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The Financial Situation 


f Save December number of the Federal Reserve 

“Bulletin,” just issued, contains an elaborate 
study of “Seasonal Variations in Money in Circula- 
tion.” Incidentally it furnishes information regard- 
ing the composition of the item of “money in circula- 
tion” which should always be kept in mind for proper 
interpretation of the figures as published from week 
to week and from month tomonth. Decidedly errone- 
ous views prevail as to what is meant by the phrase 
“money in circulation,” and the official definition 
now given of the term should serve to correct such 
erroneous views and should also induce caution 
against laying undue stress on the changes from week 
to week and prevent strained deductions and infer- 
ences which are all too common with reference to 
such changes, though the Reserve Board’s study of 
the seasonal variations are not of course presented 
with any such purpose in mind. 

The Board points out that the volume of money in 
circulation is computed by the Board in three prin- 
cipal ways-—-monthly averages of daily figures, 
weekly averages of figures for weeks ending Satur- 
day, and single-date figures for each Wednesday. 
The monthly figures, it says, are the most stable of 
the three, and are best adapted to analysis of long- 
time changes, because the influence of occasional 
erratic variations which are inevitable from day to 
day or week to week is reduced by the process of 
averaging. Weekly figures, on the other hand, have 
the advantage, we are told, of greater promptness and 
measure more accurately the extreme movements 
accompanying holiday requirements and similar 
seasonal demands. Of the two weekly series, weekly 
averages of daily figures—which become available on 
the Tuesday following the calendar week to which 
they relate—are more stable than the Wednesday 
series, because erratic single day fluctuations are 
smoothed out by the process of averaging. The fig- 
ures for Wednesday—which are issued on Thursday 
as part of the statement of condition of the Federal 
Reserve banks, and are published in the Friday daily 
papers—are available to the public more promptly 
than the weekly averages, and for that reason are 
more widely used. Notwithstanding occasional 
erratic movements, Wednesday figures, it is averred, 
ordinarily reflect with fair accuracy the direction 
of week-to-week changes. 

Now, what is the exact meaning of the term “money 
in circulation”? “As officially defined,’ we are 
informed, “‘money in circulation’ comprises all 
United States money issued and outstanding out- 
side the Treasury and the Federal Reserve banks, 
except United States coin known to have been ex- 


ported to foreign countries. It includes, therefore, 
not only money in active use in hand-to-hand trans- 
actions and money held by individuals and business 
houses for ordinary use, but in addition money in 
the vaults of banks, money in hoards, United States 
paper currency held abroad, money lost or destroyed, 
ete.” 

To the ordinary student there is nothing new in 
this “official” definition. He well understands 
that money in circulation does not signify what the 
words appear to imply; it does not mean money 
actually in circulation in the sense of being in the 
hands or the pockets of the people, or actively being 
used in business and in the ordinary course of daily 
affairs. By far the greater portion of it represents 
money in bank vaults and when that is said the 
changes from week to week and from month to month, 
which are given such great prominence in the discus- 
sions in the daily papers, are deprived of the greater 
part of the significance with which they are ordi- 
narily invested. 

To the casual reader, however, and to the general 
public this is not known. To the ordinary observer 
the term money in circulation means just what 
the words seem to imply, namely money actually 
in circulation in the course of daily trade. And 
erroneous conclusions inevitably follow, not in- 
frequently with harmful results. In other words, 
an increase in the figures of money in circulation 
does not necessarily mean an expansion in the ordi- 
nary use of money, and vice versa a decrease in the 
figures of circulation does not necessarily imply 
a contraction in the use of money for current busi- 
ness purposes. Yet in general comment that is 
precisely what the changes are taken to signify. 

Nor do the changes in circulation always reflect 
some very important movements relating to money. 
Just now gold is flowing into this country in enor- 
mous amounts from abroad. To those not ac- 
quainted with the subject and not familiar with 
the preparation of the statistics, it is natural to 
think that the result must be a huge expansion in 
the volume of money in circulation. Not so, how- 
ever. The influx of this gold adds to the stock of 
money in the country, but not to the volume of the 
circulation. This is so because the gold in the ordi- 


nary course reaches the Federal Reserve banks, and 
gold in the vaults of the Reserve banks does not, as 
noted above, count as money in circulation, though 
gold and other money in ordinary bank vaults does 
count as part of the volume of money in circulation. 
We say this, not for the purpose of criticizing the 
figures of money in circulation, nor to take exception 
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thereto, but simply with the view to correcting 
erroneous impressions and conclusions, The present 
me od of compiling the statistics has long been in 
vogue, and we want to caution, as already stated, 
against laying undue stress on the changes as re- 
ported from week to week. 

This word of caution seems called for in view of 
the fact that in the various statistics given out from 
week to week the item of money in circulation is 
always singled out for special comment, and it is 
important to bear in mind that for the reasons enu- 
merated the changes do not possess the significance 
ordinarily attached to them—that even when they 
do not lead to false inferences they are far from 
representing the whole case. -This last is a matter of 
great importance. In its study of the seasonal varia- 
tions in money in circulation the Reserve Board has 
collected and compiled a vast mass of statistics bear- 
ing on a subject of great interest and value, made 
all the more serviceable by the Board’s illuminating 
comments thereon. Now that the Board has given 
us the official definition of money in circulation, 
it could be wished that the Board would also under- 
take to explain what “Treasury currency adjusted,” 
as given in the weekly returns for Wednesday night, 
means, and how it is arrived at. This item has 
always been a puzzle, and it would tend toward 
general enlightenment to have the veil of mystery 


about it removed. 
Se 


HE report prepared by Judge Samuel Seabury, as 
counsel to the Hofstadter Committee, which 
for nearly two years has been investigating financial 
and political conditions in New York City, possesses 
a degree of interest and value which extends far 
beyond the confines of this city. Mr. Seabury, in the 
course of his investigations, unearthed conditions 
here which are a great discredit to the city. These 
same conditions, however, are duplicated in many 
other cities, where one political party holds over- 
whelming control and where as a consequence boss- 
ism rules, and it seems almost impossible to dislodge 
the bosses. The report covers 105 printed pages, and 
Mr. Seabury has drawn the outlines of a new city 
charter which he asks the New York State Legisla- 
ture to submit for approval of the people at a referen- 
dum election to be held the coming spring. We need 
not concern ourselves here with the details of the 
charter, but some of his recommendations have a wide 
bearing and should find ready acceptance. Describ- 
ing the rule of Tammany Hall and how it holds con- 
trol of the city government, Mr. Seabury declares the 
political machine maintained its power through the 
“horde of exempt and so-called temporary positions,” 
places which “are in innumerable instances created 
only to provide revenue to faithful party workers as 
a recompense for services rendered not to the city but 
to the organization, while over their heads is kept the 
threat of dismissal if party loyalty should wane.” 
Enlarging on that point, he says: 

_“A comparison of the budgets of 1922 and 1932 will 
give some idea of the extent to which this practice 
18 increasing and what it costs the taxpayers. In 
1922 the personal service charge in the budget, ex- 
clusive of the Board of Education, courts and quasi- 
public institutions, was $198,369,437.89. Of this 
amount only $71,829,007.40 was for the salary and 
wages of regular salaried employees, the balance was 
appropriated to cover the salaries of additional em- 
ployees. whose number and rate of compensation was 
not disclosed and the character of whose service was 
not specified except in general terms. 
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“By 1932 the personal service charge in the budget 
had mounted to $365,534,298.87, of which $233,- 
558,559.85, or about 60%, was appropriated for these 
casual and indefinite employees. Obviously, the tax- 
payers pay dearly for the maintenance of this sub- 
sidized political army. 

“The selfish and unsocial motives of the group in 
control of our city government, coupled with the 
incentive to insure the continuance of their power 
by the creation of a large class of dependent em- 
ployees, who will, by their own votes and the votes 
of those dependent upon them or interested in them, 
strive to continue the existing order, results not only 
in inefficiency but in reckless spending of the city’s 
money. 

“Tt has brought what should be the strongest city 
in the world, financially speaking, to the verge of 
default with a public debt of $2,500,000,000 on which 
the interest alone is $200,000,000 a year and an 
annual budget so great that it was impossible to meet 
it, and a general financial situation so unbalanced 
that the public has refused to buy any more of its 
obligations.” 


Mr. Seabury’s remedy is a new charter and propor- 
tional representation for the minority party. This 
is a feature that might well be copied in other cities 
suffering under the dominance of a political machine. 
On that point he observes: 


“T labor under no delusion that minority repre- 
sentation will be the panacea of all our governmental 
ills. I am convinced, however, that there is every 
reasonable ground to believe it will result in a tre- 
mendous improvement. 

“As a result of opposition, protest and difference 
of opinion, the light of publicity should flood a vast 
realm of city administration which is now concealed 
or inadequately exposed ; it should tend to diminish 
the appropriation of large sums of money, ostensibly 
for city improvement but in truth for the creation of 
excuses for hiring hordes of party workers; it should 
tend to the reduction in the number of unnecessary 
boards, bureaus, departments and commissions now 
existing only for the purposes of patronage and 
of the politically appointed and controlled heads 
thereof; it should tend to a more critical attitude 
toward the functioning of all the city departments 
and the elimination of a great deal of favoritism, 
graft and inefficiency therein.” 


Mr. Seabury believes in the home rule principle, 
but obviously where John F. Curry is in undisputed 
control of the Borough of Manhattan and John H. 
McCooey in control of the Brooklyn machine, and 
the political party which they dominate holds an 
overwhelming proportion of the popular vote, the 
home rule principle cannot be effectively applied. 
Therefore, he is moved to say: 


“The City of New York stands in immediate need 
of reform in its governmental structure and methods 
of carrying on municipal business. Under the Home 
Rule Amendment and the city home rule law the 
city itself, through the Municipal Assembly, has the 
power, upon a referendum of the people, to bring 
about most if not all of the reforms that I propose. 

“The present city government can scarcely be relied 
upon to act to this purpose, more especially since I 
propose that the Board of Estimate and the Board of 
Aldermen be legislated out of existence. Governing 
boards rarely commit political suicide. Reform by 
action of the city government under the city home 
rule law will arrive, if at all, only by a slow and 
tedious process. Such a process is excellent in theory 
provided there is no emergency demand. But there 
is such a demand at present. 

“T believe in home rule, but I also believe in good 
government. The government of the city under its 
present form and with its present personnel has 
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clearly demonstrated its insufficiency and incompe- 
tence. It will not initiate reforms that are im- 
perative. 

In my judgment it was to meet just such a situa- 
tion as this that those who drafted and adopted the 
home rule amendment wisely provided that the Legis- 
lature should, despite the home rule grant, still have 
power, upon an emergency message from the Gover- 
nor and by two-thirds vote of each house, to enact 
special city laws. 

“T urge the Governor and the Legislature to exer- 
cise this power by enacting into law an amendment 
to the present charter which will embody the basic 
principles set forth in the charter which I submit 
herewith. But I would preserve the principle of 
home rule by providing that such action by the State 
Legislature shall not be effective unless approved 
by the voters of the city at a special election called 
for that single purpose.” 


A large part of Mr. Seabury’s report is devoted 
to a detailed analysis of the reasons for his recom- 
mendations. His analysis of the city’s financial con- 
dition is keen and he does not mince words. He indi- 
cates that if the ruling powers had not constantly 
indulged in raising assessed values the debt limit 
as provided by the Constitution would long since 
have been reached. He points out that the increase 
in the total funded debt of the city has been more 
than $1,000,000,000 in the last 11 years, and that the 
increase in assessments against real estate had, dur. 
ing that time, been above $9,000,000,000. Some of 
the increases in assessments he described as “fan- 
tastic.” He recalled the testimony of more than 30 
_ real estate experts called from all parts of the city, 
the consensus of them being that land within the 
city was over-assessed about 30%. 

The authorities of other cities suffering in a simi- 
lar way cannot do better than to study Mr. Sea- 
bury’s report, which will always remain a model, 
and apply his observations and recommendations to 
their own city affairs so far as they can be made 
available. Corruption in municipal affairs is one 
of the unfortunate features in municipal government 
in many of our large cities, and it is a feature that 
should be speedily eradicated in the interest not only 
of good government but in the interest of good morals 
and the probity of municipal administration. 

seneliiadidiell 

HE condition statements of the Federal Reserve 
banks show no very striking changes the pres- 
ent week. After last week’s increase in the amount 
of Federal Reserve notes in circulation from $2,713,- 
935,000 to $2,756,363,000, there is the present week 
a decrease again to $2,735,458,000. This is a falling 
off, roughly, of $25,000,000. At the same time a de- 
crease of $45,000,000 is reported in the total amount 
of money in circulation. We have explained above 
how changes in money in circulation are apt to be 
misleading, and it may be that the changes in amount 
of Federal Reserve notes in circulation are a better 
indication of current conditions than those based on 
money of all kinds in circulation under the method 
of compiling the figures. 
demand for currency evidently added to the amount 
of Federal Reserve notes in circulation, but already 
the present week this is returning, the necessary con- 
traction being in the amount of Federal Reserve notes 

outstanding. 

Reserve credit outstanding, as measured by the 
volume of securities held, has again been further re- 
duced, though only in very small measure, the amount 
the present week being $2,157,075,000 as against 
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$2,159,806,000 the previous week. The shrinkage is 
almost entirely in the discount holdings, reflect- 
ing member bank borrowing, which each week is 
being further reduced. The discount holdings this 
week stand at $267,382,000 as against $270,315,000 
last week. The holdings of acceptances purchased in 
the open market and now composed almost entirely of 
foreign bills, largely in the nature of frozen assets, 
stand at $33,307,000 Dec. 28 as against $33,221,000 
Dec. 21. The holdings of United States Government 
securities also continue without change, at least as 
far as the grand total is concerned, though there are 
some changes in the separate items composing the 
total. For Dec. 28 the amount is reported at $1,850,- 
737,000, in comparison with $1,850,699,000 on Dec. 21. 
Gold held abroad has been reduced during the week 
from $95,550,000 to $72,638,000, indicating shipment 
of $22,912,000 of the metal from England out of the 
debt payment to the United States made by Great 
Britain on Dec. 15. This shipment of $22,912,000, 
along with other importations, served to swell gold 
reserves of the Federal Reserve institutions from 
$3,111,621,000 to $3,148,531,000 during the week. 
Notwithstanding this large augmentation in gold 
reserves and a reduction in the outstanding volume 
of Federal Reserve notes, as already indicated, the 
ratio of total reserves to deposit and Federal Reserve 
note liabilities combined has risen only from 62.2% 
to 62.7%. This small rise in ratio is explained by 
the fact that deposit liabilities during the week in- 
creased from $2,521,398,000 to $2,563,238,000, the 
greater part of the augmentation being due to the 
increase in member bank reserves from $2,446,056,000 
to $2,481,674,000. 

The amount of United States Government securi- 
ties used as part collateral for Federal Reserve notes 
outstanding decreased during the week from $471,- 
600,000 to $428,500,000. Holdings of bankers’ accept- 
ances for foreign central banks record very little 
change, the amount this week being reported at $36,- 
338,000 as against $36,171,000 last week. Foreign 
bank deposits held by the Federal Reserve institu- 
tions also show only a very slight change, with the 
figure this week at $19,053,000 as against $19,221,000 


last week. 
——e-—— 


OME further dividend reductions and omissions 
have the present week been added to the long list 

of those that have marked the record during the period 
since the autumn of 1929. The Puget Sound Power 
& Light Co. omitted the quarterly dividend on both 
the $5 cumul. prior pref. stock and the $6 cumul. pref. 
stock. McCrory Stores Corp. deferred the quarterly 
dividend payments on the 6% cumul. conv. pref. stock 
until more definite results as to the year’s opera- 
tions are known. The Hershey Chocolate Co. de- 
clared a quarterly dividend of only $1.25 a share on 
the common stock and the regular quarterly dividend 
of $1 a share and an extra dividend of $1 a share on 
the conv. pref. stock. Quarterly dividends of $1.50 
a share were paid on the common shares during 1932, 
besides which an extra dividend of $1 a share was 
also paid on Feb. 15 1930, 1931 and 1932. The Horn & 
Hardart Co. of New York reduced the quarterly divi- 
dend on common from 6214c. a share to 50c. a share. 
The American Light & Traction Co. likewise reduced 
the quarterly dividend on common from 6214c. a 
share to 50c. a share. The Montreal Tramways Co. 
reduced the quarterly dividend on common from 
$2.50 a share to $2.25 a share. The Bucyrus-Moni- 
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ghan Co. reduced the dividend on class B stock to 
60c. a share as compared with $1.10 a share paid the 
previous year. 

As a welcome deviation, the directors of the North- 
western Improvement Co., a wholly owned subsidiary 
of the Northern Pacific Railway Co., declared the 
regular annual dividend of 4%, amounting to 
$992,000, and also a special dividend of $5,600,000. 
Declaration of this special dividend, however, it is 
stated, will not involve any transfer of cash from 
the Northwestern Co. to the parent railroad, since 
it serves merely to cancel an indebtedness incurred 
by the carrier during the year for coal and other 
items. Last year the Northwestern Improvement Co. 
declared a special dividend of $5,000,000. The com- 
pany was organized in 1897 to acquire certain assets 
of the Northern Pacific Co., including land, coal 
mines and iron ore properties. 

ee C5 6 

HE New York stock market, while somewhat 
irregular on Saturday last, showed a dispo- 
sition to rally on Tuesday after the Christmas holi- 
day on Monday, and this rallying tendency has con- 
tinued the rest of the week, though it was interrupted 
on Wednesday by heavy selling of General Motors 
stock in which liquidation of a large block of stock 
was in progress. There appears to have been exten- 
sive selling of stocks throughout the list in order to 
establish losses in income tax returns before the close 
of the year, but at the same time there seems also 
to have been extensive covering of outstanding short 
commitments. As a result the market at times had 
a confused appearance. Bonds gave a good account 
of themselves, and this had a strengthening influence 
on the share list, and many foreign government 
issues, in particular German bonds, established sub- 
stantial gains. The railway list, while not giving 
any particular evidence of strength, and New York 
Central stock at times being distinctly weak, yet 
showed a rising tendency on the whole, this being due 
to the fact that the November returns of earnings 
as they have been coming in registered in many cases 
increases in net earnings as compared with a year 
ago in the face of continued heavy shrinkage in gross 
revenues, indicating sharp contraction in operating 

expenses. 

The “Iron Age,” while describing 1932 as a disas- 
trous year in the steel industry, nevertheless took 
occasion to say that the year ended with “better pro- 
duction than expected,” this statement being based 
on the fact that the steel mills of the country dropped 
to only 18% of capacity, which, though being 1% 
smaller than the 14% of capacity of the previous 
week, nevertheless did not fall quite so low as 12%, 
the low point reached during the holiday period of 
the Fourth of July. The holiday suspensions were 
given as a reason for the further decline to 13%. 
Copper showed greater firmness, some of the metal 
selling at 514e. a pound c.if. European ports; the 
volume, however, was said to have been small and 
the offerings light, while the domestic market held 
firm at 5c. for delivery to the end of March, with 
d5¥g and 54c. ruling for second quarter shipments. 
In the oil trade there appeared to be fears of a fur- 
ther reduction in crude petroleum. Silver dropped 
to new low records in all time, the London price 
on Dec. 29 touching 163g pence per ounce and the 
New York price to 243¢c. per ounce. The sterling 
rate of exchange also weakened somewhat, cable 
transfers on London being effected at a range of 
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3.3014@3.3114 yesterday as against a range of 3.3254 
@3.3314 on Friday of last week. Wheat prices 
showed a sagging tendency, but later recovered, and 
the December option for wheat at Chicago closed 
yesterday at 433¢c. as against 4314c. on Friday of 
last week. Cotton developed an improving tendency, 
and the spot price for cotton here in New York yester- 
day was 6.10c. as against 5.95c. on Friday of last 
week. Of the stocks on the New York Stock Ex- 
change, 59 fell to new low figures for 1932 during 
the present week and 20 stocks established new high 
records for the year. The Stock Exchange call loan 
rate again remained unaltered at 1%. 

Trading has been on a somewhat larger scale the 
present week. At the half-day session on Saturday 
last the sales on the New York Stock Exchange were 
only 329,699 shares; Monday was Christmas Day 
and a holiday; on Tuesday the sales were 801,578 
shares; on Wednesday, 1,581,670 shares; on Thurs- 
day, 1,607,289 shares, and on Friday, 1,045,224 
shares. On the New York Curb Exchange the sales last 
Saturday were 85,310 shares; on Tuesday, 198,943 
shares; on Wednesday, 317,890 shares; on Thursday, 
447,962 shares, and on Friday, 190,957 shares. 

As compared with Friday of last week, prices are 
irregularly changed, but moderately higher as a rule. 
General Electric closed yesterday at 1514 against 
143% on Friday of last week ; Brooklyn Union Gas at 
79 against 76; North American at 2914 against 265%; 
Standard Gas & Elec. at 13 ex-div. against 13; Con- 
solidated Gas of N. Y. at 5934 against 5754; Pacific 
Gas & Electric at 3014 ex-div. against 2934 ; Columbia 
Gas & Elec. at 163% against 1514; Electric Power & 
Light at 634 against 554; Public Service of N. J. at 
5312 against 507.2; International Harvester at 2114 
against 20; J. I. Case Threshing Machine at 42144 
against 3714; Sears, Roebuck & Co. at 19% against 
18; Montgomery Ward & Co. at 1314 against 12%; 
Woolworth at 36 against 35; Safeway Stores at 41 
against 3834 ; Western Union Telegraph at 28 against 
25; American Tel. & Tel. at 105 against 101% ; Inter- 
national Tel. & Tel. at 6% against 5%; American 
Can at 557% against 5214; United States Industrial 
Alcohol at 2534 against 2314; Commercial Solvents 
at 1014 against 954; Shattuck & Co. at 8% against 9, 
and Corn Products at 5414 against 50. 

Allied Chemical & Dye closed yesterday at 8314 
against 7614 on Friday of last week; Associated Dry 
Goods at 334 against 334; E. I. du Pont de Nemours 
at 373¢ against 3534; National Cash Register “A” 
at 8 against 754; International Nickel at 814 against 
7144; Timken Roller Bearing at 141% against 14; 
Johns-Manville at 20% against 1814 ; Gillette Safety 
Razor at 181% against 1754; National Dairy Products 
at 17 against 17; Texas Gulf Sulphur at 2214 against 
211, ; Freeport Texas at 2514 against 2234 ; American 
& Foreign Power at 614 against 614; United Gas 
Improvement at 20 against 19; National Biscuit at 
3936 against 38144; Coca-Cola at 74 against 7014; 
Continental Can at 393, against 3734; Eastman 


_ Kodak at 551% against 5214 ; Gold Dust Corp. at 1514 


against 1414; Standard Brands at 15 against 1334; 
Paramount Publix Corp. at 17% against 1% ; Kreuger 
& Toll at 14% against 144; Westinghouse Electric & 
Manufacturing at 2814 against 2534; Drug, Inc., at 
3614 against 34144; Columbian Carbon at 29 against 
2614 ; Reynolds Tobacco class B at 281% against 2914; 
Liggett & Myers class B at 52 against 5414 ; Lorillard 
at 1214 against 12%, and Yellow Truck & Coach at 3 
against 234. 
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The steel shares have fluctuated with the general 
market. United States Steel closed yesterday at 
2734 against 2614 on Friday of last week; United 
States Steel preferred at 601% against 5614; Bethle 
hem Steel at 1414 against 1214, and Vanadium at 
121% against 105%. In the auto group Auburn Auto 
closed yesterday at 50% against 4534 on Friday of 
last week; General Motors at 1314 against 12%; 
Chrysler at 1614 against 15144; Nash Motors at 41334 
against 1254; Packard Motors at 214 against 2; 
Hupp Motors at 214 against 232, and Hudson Motor 
Car at 4% against 414. In the rubber group Good- 
year Tire & Rubber closed yesterday at 1514 against 
14 on Friday of last week; B. F. Goodrich at 414 
against 414; United States Rubber at 4 against 4, 
and the preferred at 814 against 75. 

The railroad shares have displayed growing firm- 
ness. Pennsylvania RR. closed yesterday at 1414 
against 1314 on Friday of last week; Atchison To- 
peka & Santa Fe at 4114 against 3614; Atlantic Coast 
Line at 18 against 16; Chicago Rock Island & Pacific 
at 3%¢ against 3; New York Central at 17% against 
15; Baltimore & Ohio at 9 against 734; New Haven 
at 143g against 1134; Union Pacific at 7134 against 
6514; Missouri Pacific at 214 against 214; Southern 
Pacific at 1634 against 137%; Missouri-Kansas-Texas 
at 534 against 5; Southern Railway at 45% against 
414; Chesapeake & Ohio at 2714 against 2414; 
Northern Pacific at 18 against 1234, and Great 
Northern at 814 against 614. 

The oil shares have moved with the general list. 
Standard Oil of N. J. closed yesterday at 3034 against 
2914 on Friday of last week; Standard Oil of Calif. 
at 243, against 2334; Atlantic Refining at 161% 
against 15°4, and Texas Corp. at 135% against 13. 
The copper group has improved with the rest of the 
list. Anaconda Copper closed yesterday at 71% 
against 534 on Friday of last week; Kennecott Cop- 
per at 87% against 7144; American Smelting & Refin- 
ing at 12% against 11; Phelps Dodge at 5 against 
43; Cerro de Pasco Copper at 614 against 554, and 
Calumet & Hecla at 21% against 2. 

he ae 

RICE movements were generally favorable this 
week on stock exchanges in the leading European 
financial centers. The London Stock Exchange was 
closed until Wednesday, in observance of the Christ- 
mas holidays, but the Paris and Berlin markets re- 
opened Tuesday. The volume of business transacted 
was very small in all markets, but the tone was cheer- 
ful. Christmas trade far exceeded expectations in 
Great Britain and Germany, department stores in 
the larger cities reporting striking gains over last 
year notwithstanding the lower values now prevalent. 
Impressive improvement in the heavy industries of 
these countries also is reported. Money rates remain 
low in all important markets, no changes of note 
having been occasioned by the gold movement to 
New York now in progress. Securities markets were 
again stimulated this week by these favorable aspects 
of the European situation, which are considered more 
significant than the unfavorable items. Foremost 
among the latter must be listed the unemployment 
in all countries, which does not reflect the trade and 
industrial improvement reported. National budgets 
constitute a second problem that crops up persis- 
tently, despite the efforts of all legislatures to achieve 

a balance of income and expenditures. 

Trading on the London Stock Exchange was re- 
sumed Wednesday, after the long holiday suspension, 
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with a firm tone in almost all sections. British funds 
were quiet but slightly higher. What trading there 
was centered largely in industrial stocks, which ad- 
vanced as a group. Keen interest was aroused by 
the monetary developments in South Africa, but 
Kaffir gold mining stocks were mostly lower owing 
to a profit-taking by speculators who anticipated the 
lapse from the gold standard. A sharp upswing in 
German bonds featured the international list. Busi- 
ness expanded to a degree on the London Exchange, 
Thursday. British funds were a shade easier, in line 
with sterling exchange. Industrial stocks resumed 
their upward movement, and good features also ap- 
peared in communications stocks. South African 
mining shares were mixed, while most of the inter- 
national stocks reflected better sentiment. Turnover 
was modest at London yesterday. Kaffir gold min- 
ing issues improved sharply, as a result of the defi- 
nite suspension of the South African gold standard. 
British funds were steady, while industrial stocks 
gained. 

The Paris Bourse was steady in the first business 
session of the week, Tuesday. Bank stocks were 
stimulated by the declaration of a Bank of France 
dividend of 100 frances for the second half-year, mak- 
ing the total dividend 200 francs for 1932. This com- 
pares with aggregate dividends of 384 francs last 
year, but the market considered the return a favor- 
able one and shares of the French banking institu- 
tions were in demand. Industrial issues were mostly 
unchanged, but international securities were im- 
proved. The session Wednesday was exceptionally 
quiet, but there were no great changes in quotations. 
German bonds were marked up in accordance with 
the universal trend. Most French securities closed 
with small losses. Trading was almost at a stand- 
still, Thursday. The tendency was firm in all sec- 
tions, with gains especially pronounced in German 
bonds. A firm tone prevailed in yesterday’s session 
at Paris. 

The Berlin Boerse was fairly active in the initial 
trading session of the week, with the tendency good. 
Reichsbank shares were in excellent demand, and a 
substantial part of the aggregate market turnover 
occurred in this issue. Mining stocks also were 
favored, while some sizable advances appeared in 
electrical issues as well. Chemical and shipping 
issues were relatively quiet. An irregular session 
followed, Wednesday, partly because of unsatis- 
factory overnight reports from New York. Profit- 
taking affected the mining and electrical stocks, but 
Reichsbank shares were well maintained. Most in- 
dustrial issues were somewhat softer, as attention 
was turned to fixed interest securities, which were 
very firm. The tendency in Thursday’s dealings 
again was uncertain, with the volume of trading 
declining. Bonds were materially better, but equity 
issues moved diversely. Lower prices were regis- 
tered in stocks at the opening, but improvement 
toward the close wiped out most of the losses. The 
trend toward improvement was maintained yester- 
day. 
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AR debt discussions between European nations 

and the United States Government were 
brought to a temporary end, this week, pending the 
change in the Washington administration on Mar. 4, 
next. It has been made clear in Washington reports 
that this sound procedure will ‘be followed, unless 
some unforeseen developments occur. President 
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Hoover having been unsuccessful in his attempt to 
secure the co-operation of President-elect Roosevelt 
for an immediate survey, the problem will be handed 
over to the President-elect on Mar. 4 in its present 
condition, itis stated. Governor Roosevelt, it is said, 
will continue in the meanwhile to study the war 
debt situation, in preparation for the negotiations 
which now seem inevitable. What form such dis- 
cussions will take will, no doubt, be the subject of a 
great deal of conjecture during the next two months. 
No definite suggestions have been made as yet, and 
it is unlikely that any authoritative information will 
be available until after Mr. Roosevelt’s inauguration. 

The default by France on the interest payment of 
$19,261,432 due Dec. 15 apparently is causing an 
understandable and continuing concern in Paris. 
Former Premier Edouard Herriot, who fell when 
the Chamber of Deputies refused to vote funds for 
the payment, argued almost every day in the Cham- 
ber, this week, that the payment must be made and 
France’s word thus honored. Joseph Paul-Boncour, 
as the present President of the Council, indicated 
his concern with the problem when he called on 
United States Ambassador Walter E. Edge late last 
week. Premier Paul-Boncour’s course of action, as 
he stated in his Ministerial declaration, is “traced 
out by the Chamber’s vote” against payment. His 
call on Mr. Edge was evidently little more than a 
diplomatic courtesy, as the entire diplomatic corps 
in Paris was similarly honored. The Premier made 
it plain, however, that his Government is anxious 
to continue negotiations with the United States, 
while respecting the wishes of the Chamber. But 
the attitude of the Washington Government also is 
unchanged. Authoritative statements were made, 
Tuesday, that payment of the sum now overdue is 
an indispensable preliminary to any negotiations 
with France for debt revision. The unfounded rumors 
circulated after the Premier’s visit to Mr. Edge have 
found a reflection in elaborate precautions against 
similar misunderstandings when Mr. Edge makes 
the traditional return call today. The Ambassador, 
it is stated, will merely shake hands with M. Paul- 
Boncour in the presence of the entire diplomatic 
corps when these representatives assemble at the 
Elysee Palace this morning. 

The French debt default already is proving em- 
barrassing to that country in other connections. A 
Government proposal to guarantee a loan to Austria 
of approximately $14,000,000 was placed before the 
Finance Commission of the Chamber of Deputies, 
Tuesday, in accordance with the agreement reached 
last summer for an international loan aggregating 
about $42,000,000. Pointed comment on this pro- 
posal was made in a number of French journals to 
the effect that the sum really owing to the United 
States was refused, while an almost equal amount 
is now to be turned over to Austria, to whom France 
“owes nothing except the shells she fired at us.” 
When the bill was placed before the Chamber itself, 
Thursday, determined opposition was expressed by 
Louis Marin, leader of the Nationalists. “How could 
we lend to Austria after our gesture toward the 
United States, our ally who fought on our side?” he 
asked. Approval of the loan was voted late the same 
day, however, by 352 to 188, after Premier Paul- 
Boncour made the question a matter of confidence 
in his regime. The bill was sent to the Senate for 
consideration by the upper house of the Parliament, 
which voted its approval yesterday. 
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HE impending change in the Administration at 
Washington made necessary some unusual 
measures, this week, to insure continuance of prop- 
erly qualified American representation at the Gen- 
eral Disarmament Conference in Geneva, and at the 
conference called to prepare an agenda for the World 
Economic Conference. President Hoover has vir- 
tually relinquished the conduct of foreign affairs 
that do not require immediate attention and on 
which his policy might differ from that of his suc- 
cessor. A method for giving due weight to President- 
elect Roosevelt’s views was found this week, when 
Norman H. Davis, American representative at 
Geneva, exchanged views both with Mr. Hoover and 
with Governor Roosevelt. Mr. Davis, who is a Demo- 
crat, served first as Under-Secretary of the Treasury 
and then as Under-Secretary of State in the Wilson 
Administration. He spent three months in Geneva 
and other European centers as the special representa- 
tive of the United States Government on disarma- 
ment and economic matters, returning Dec. 22. He 
conferred the following day with President Hoover 
and Secretary of State Stimson in Washington. A 
further talk on the problems which have been his 
peculiar province lately was held by Mr. Davis with 
Governor Roosevelt at Albany, Monday. 

Mr. Davis returned to this city the following day, 
and discussed the agenda for the World Economic 
Conference with Professors Edmund E. Day and 
John H. Williams, who sailed Wednesday to attend 
the preparatory meeting of experts in Geneva, Jan. 
9, for the World Economic Conference. It is now 
believed that progress can be made on the disarma- 
ment and economic questions along lines that will 
not embarrass the President-elect when he takes up 
the problems more definitely after Mar. 4. The 
suggestion was made in Albany reports, this week, 
that tariffs may constitute a more important part 
of the World Economic Conference than was con- 
templated originally by President Hoover. This 
meeting probably will not take place, however, until 
next summer. Disarmament was discussed in gen- 
eral terms by Mr. Davis in New York, Wednesday. 
He predicted reduction in armaments by the nations 
of the world in the comparatively near future “unless 
something happens.” 

aaa Se 

OUTH AFRICA was forced off the gold standard, 
Tuesday, as the result, it is understood of the re- 
entry into politics of Judge Tielman Roos, who advo- 
cated the formation of a coalition Government and 
the depreciation of the South African pound sterling. 
Eric H. Louw, South African Minister to Washing- 
ton, stated Thursday that the strained political 
situation and the feeling of insecurity caused by 
the demands of Judge Roos led to abnormally heavy 
purchases of foreign exchange and the withdrawal 
of gold coins from circulation. Judge Roos, as the 
leader of the Nationalist party in the Union, gained 
popularity through his advocacy of currency devalu- 
ation, a Cape Town dispatch to the New York 
“Times” states, as maintenance of the gold standard 
was generally unpopular. Prime Minister J. B. M. 
Hertzog called a Cabinet meeting, Monday, and de- 
bated the question of resignation with his Ministers, 
but no action to this end was taken. There was a 
good deal of confusion early this week, as to whether 
the Union was on or off the gold standard. Measures 
actually taken appeared to indicate abandonment of 
the gold standard, but the Government was said to 
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have decided to remain on the standard. All doubts 
on the point were removed Thursday, when it was 
announced officially that the gold standard had been 
abandoned. The incident is especially interesting, 
since the Union produces more than half the gold 
mined in the world. 

In order to ease the strain caused by the demand 
for foreign exchange and the hoarding of gold, of- 
ficial announcement was made, Tuesday, that the 
Reserve Bank had been relieved from responsibility 
for redeeming notes in gold. “Although the Govern- 
ment protests its adherence to the gold standard, the 
effect of this regulation is much the same as if it had 
been abandoned,” a report to the New York “Times” 
remarked. “The export of gold by South African 
banks will be controlled, gold sovereigns will be 
withdrawn from circulation, and exchange quota- 
tions must be made by banks on this basis,” it was 
added. Reports of Wednesday indicated that an 
attempt might be made to keep South Africa on the 
gold standard externally, and off it internally. 
Johannes Postmus, Governor of the Reserve Bank, 
and a firm advocate of the gold standard, was said 
to be determined to maintain the international value 
of the currency by paying externally in gold. Late 
the same day, however, the Chamber of Mines at 
Johannesburg informed Finance Minister Havenga 
that the Reserve Bank had refused to honor its notes 
in gold, and that the agreement for the sale of gold 
to the Reserve Bank had thereby been abrogated. The 
Chamber reserved the right to sell its gold to the 
highest bidder. Finance Minister Havenga declared 
thereafter that South Africa is “virtually off the 
gold standard.” The Reserve Bank issued a state- 
ment Thursday that “exchange rates are canceled ; 
the Bank is not quoting to-day.” Quotations on 
London again were made by the South African banks 
yesterday, with the rate per £100 British at £91 South 
African, as against the former level of £70 South 
African. 

a 
EPRESENTATIVES of the British Government 
and of various groups of the Indian peoples 
completed last Saturday the third of the Round 
Table Conferences regarding the Constitution under 
which a measure of autonomy is to be granted India. 
Many important points were settled at the third con- 
ference, which began Nov. 17, with representatives 
of almost all groups excepting the Indian National- 
ists present. The followers of Mahatma Gandhi, who 
is still in jail at Poona, refused to participate, and 
there is considerable doubt, for this reason, regard- 
ing the acceptability of the Round Table Conference 
findings to the Indian people as a whole. The final 
conference was concerned chiefly with the financial 
and defense safeguards upon which the British 
authorities insisted. During the final session of the 
last conference, a week ago, it was indicated that 
the conclusions will now be incorporated in a Govern- 
ment White Paper, which will become the basis for 
legislation to be placed before the British Parlia- 
ment during 1933. London dispatches indicate, 
however, that it may be some years before the pro- 
posed constitutional changes are placed in full 
effect. 

The new Constitution will provide, essentially, for 
a vast Federation of the Provinces of British India 
and the States ruled by the Indian Princes. It will 
become effective only if more than half the ruling 
Princes agree to enter the Federation. Provisions 
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will be made for a Cabinet on the British model and 
a bi-cameral legislature. The question of representa- 
tion in the legislature was settled by the British Gov- 
ernment award of last summer, made after the 
Hindus and Moslems failed to compose their differ- 
ences on this point. In the third Round Table gath- 
ering favorable consideration was given a report by 
the Marquess of Lothian recommending broadening 
of voting powers in India and the enfranchisement 
of millions of Indian women. The final sessions 
of the third conference were concerned chiefly with 
the financial safeguards. A _ report submitted 
Dec. 23 recommended that the Governor-General of 
India should keep, regarding budgetary arrange- 
ments and borrowing powers, “such essential powers 
as would enable him to intervene if methods were 
being pursued which would, in his opinion, seriously 
prejudice the credit of India in the money markets 
of the world.” A financial adviser, presumably 
British, is to assist the Governor-General in these 
duties, a London dispatch to the New York “Times” 
remarks. It is also provided that an Indian Reserve 
Bank is to be established before the Federation is 
formed under the new Constitution. A delay of five 
vears Or more is considered likely on this basis, the 
dispatch states, owing to present economic con- 
ditions. The safeguards which, in effect, place the 
control of Indian fiscal affairs in the hands of a 
British administrator, are unpalatable to the In- 
dians, who are greatly concerned over the prospect 
of delay. 

The political differences which resulted in the im- 
prisonment of Mahatma Gandhi were prominent in 
the closing sessions of the gathering. Sir Tej Baha- 
dur Sapru, leader of the Indian Moderates, made 
an appeal to the British representatives for the 
release of ‘Mr. Gandhi in order to placate sentiment 
in India and make possible a wider discussion of 
political questions than is feasible under present 
conditions. “So far as Mr. Gandhi is concerned, he 
will simply refuse to discuss any political question 
with me or anyone else inside jail,” Sir Tej de- 
clared. “He is far too honorable to break any rule 
of the jail. I do not agree with the estimates which 
have been supplied to the British public on political 
sentiment in India. The situation there has been 
very serious and the amount of dissatisfaction, dis- 
content and bitterness is far greater than at any pre- 
vious time in my experience. I ask people to wake up 
to realities. I am not an alarmist and I am not a 
National Cangress man, but I suggest that the Con- 
gress is still a power. We want to discuss these Con- 
stitutional questions among ourselves and with men 
of the Congress party, and it is impossible to do so 
as long as Mr. Gandhi is in jail.” 

Sir Samuel Hoare, Secretary of State for India, 
closed the final plenary session with a speech in 
which he promised to consider the question of Mr. 
Gandhi’s release carefully and without prejudice. 
Referring to the “eloquent appeal of Sir Taj Badahur 
Sapru for a chapter of renewed co-operation between 
every section of Indian opinion and ourselves,” Sir 
Samuel remarked: “There is nothing I should desire 
Whatever the decision may be, he 
added, “the thing we wish above all others is that 
he and his friends shall go back to India and tell 
every section of Indian opinion that there is an 
opportunity for their help and that we need their 
help.” Sir Samuel indicated, at the same time, his 


belief that a scheme will be produced which will 
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be a credit both to British and to Indian statesman- 
ship. He refused, however, to fix any date for estab- 
lishment of the Federation, merely pledging that this 
will be accomplished “at the earliest possible mo- 
ment.” Chief results of the conference, as summed 
up by Sir Samuel, are: “First, we have clearly 
delimited the field upon which the future Constitu- 
tion is going to be built in a much more detailed 
manner than in the last two years; we have delimited 
the spheres of activity of various parts of the Con- 
stitution; secondly, we have created an esprit de 
corps among all of us that is determined to see the 
building that is going to be reared upon this field 
both complete in itself and completed at the earliest 
possible date. My advice to the Indian people is to 
strive for the ideally perfect, but to accept as an 
installment the practically possible.” 
—— 
IPLOMATIC efforts by neutral nations to 
arrange a truce in the undeclared war between 
Bolivia and Paraguay remain unsuccessful, and hos- 
tilities are now raging on a larger scale than at any 
previous time since fighting started last June. The 
Commission of neutrals in Washington, composed of 
representatives of the United States, Colombia, Cuba, 
Mexico and Uruguay, suggested Dec. 15 that the 
two countries agree to suspend hostilities and submit 
their dispute regarding the boundaries of the Gran 
Chaco area to arbitration. The proposal called for 
the withdrawal of Paraguayan troops to the Para- 
guay River, and the withdrawal of Bolivian forces 
to a line running from Fort Ballivian on the Pilco- 
mayo River to Fort Vitriones. The juridical position 
of either party would remain unimpaired, and nego- 
tiations would be started promptly regarding a 
basis for arbitration, the proposal stated. Bolivia 
promptly indicated that it regarded this suggestion 
with favor, but Paraguay rejected the proposal as 
“unsatisfactory and unjust,” since Bolivian forces 
would be left in occupation of half the Gran Chaco, 
while Paraguayan troops would be withdrawn from 
the area entirely. Juan Soler, Paraguayan delegate 
at the Commission meetings in Washington, was 
ordered to return to Ascuncion and he started on 
the journey Tuesday. It was indicated in Buenos 
Aires dispatches of last Saturday that the Argen- 
tine Government is considering a further offer of 
its services in behalf of the re-establishment of peace. 
Diplomatic “feelers” put out made it appear that 
Paraguay might agree to such endeavors, but Bolivia 
would object. In view of this situation, considera- 
tion was given in Washington for a time to a proposal 
for an embargo on arms shipments to countries at 
war, but no action has been taken. 

The tide of this war has now turned with some 
difiniteness in favor of the Bolivians. The Para- 
guayan armies were successful for several months 
in their endeavor to drive their opponents back. A 
number of the tiny “forts” occupied in peace times 
by the Bolivians fell into Paraguayan hands during 
the autumn months. It was generally believed that 
the advent of the rainy season would force a cessa- 
tion of hostilities, chiefly because of the difficulty 
of transporting troops from the relatively distant 
Bolivian centers of population. The Bolivians con- 
structed a new 75-mile road, however, along the dry 
Platanillos-Ballivian route, and they were able to 
continue the struggle with augmented forces. 





Buenos Aires dispatches stated, early this week, that 
a new army of 20,000 Bolivians had been sent to the 
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area, augmenting the forces on this side to 60,000 
men. The German General, Hans Kundt, who 
trained the Bolivian forces and directed their opera- 
tions from La Paz, assumed personal command in 
the battle area, Monday. There are no recent 
official reports of the number of Paraguayans in 
the field, but they are estimated by observers at 
20,000 to 30,000. A truce of 48 hours was observed 
by the two armies over the Christmas holidays at 
the request of the Pope, but hostilities were resumed 
Monday by Bolivian bombing planes, which swept 
over a wide area. The Bolivian troops resumed the 
offensive at the same time, with a drive that is obvi- 
ously designed to recapture Fort Boqueron and other 
points lost to the Paraguayans in September. It is 
believed in Buenos Aires, dispatches state, that 
General Kundt will attempt to push on to the rail- 
heads of two narrow-gauge roads running from the 
Chaco to Puerto Casado and Concepcion on the 
Paraguay River, and thus carry the operations into 
acknowledged Paraguayan territory. 
—— Sa 


1 ype recent developments in Latin Amer- 

ica reflect the political unrest which has pre- 
vailed ever since the business depression became 
acute more than three years ago. There is an unfor- 
tunate prospect of an informal war between Colom- 
bia and Peru over the possession of the tiny port 
of Leticia on the Amazon River. Peruvians seized 
the village on Sept. 1, although it was for many 
years under the Colombian flag. Efforts by neutrals 
to adjust this conflict peacefully have been unavail- 
ing. Colombian authorities are treating the inci- 
dent as a matter of internal violence, calling for 
police action, but it is generally expected that Peru 
will interfere. Both countries are making extensive 
preparations for war. 

In the Central American republic of Honduras 
revolutionary activities have been in progress for 
some weeks, and a battle is now considered immi- 
nent. General Jose Maria Reina heads the insur- 
gent forces, while the Nationalist troops are under 
the command of his brother, General Camillo Reina. 
Minor engagements already have occurred in this 
conflict. Preparations have been made in Nicaragua 
for the withdrawal of the last contingents of United 
States marines, in accordance with the arrangements 
made earlier this year. The withdrawal will be com- 
pleted by Jan. 2 1933. Malcontents in that country 
gave emphatic evidence of their warlike intentions, 
Tuesday, when an insurgent band attacked a detach- 
ment of 70 Nicaraguan guardsmen. Three guards- 
men and 22 rebels were killed in this engagement. 

SUSE 


HERE have been no changes the present week 
in the discount rates of any of the foreign cen- 


tral banks. Present rates at the leading centers are 
shown in the following table: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate tn Pre- Rate in Pre- 
Country Effect Date ttous Country. | Effect Date vtous 
Dec.23)| Established. | Rate. Dec. 23; Established. | Rate. 
Austria... 6 Aug. 23 1932) 7 Holland...| 2% jApr. 18 1932} 3 
Beigium - 334 |Jan. 13 1932) 2% ||Hungary 4% |Oct 171932) 5 
Bulgaria 8% |May 17 1932} 9% |/India._.--- 4 July 71932) 5 
oe 4% |Aug. 23 1932} 5% ||Ireland 3 June 30 1932) 3% 
Colombia.-| 5 Sept. 19 1932) 6 a 5 May 21932) 6 
Czechoslo- Japan... -- 4.38)Aug. 18 1932) [5.11 
vakia....| 434 |Sept.24 1932) 65 Lithuanta..| 7 May 51932) 7% 
Danzig....| 4 July 12 1932) 5 Norway...| 4 Sept. 11932) 4% 
Denmark..| 334 |Oct. 12 1932) 4 Poland....| 6 Oct. 20 1932) 7% 
Engiand...} 2 June 30 1932) 244 | Portugal__._| 64 |Apr. 41932) 7 
Estonia_...| 5% |Jan. 29 1932} 6% |;/Rumania__| 7 Mar. 3 1932) 8 
Finland....| 6% |Apr. 19 1932}; 7 Spain... 6 Oct. 22 1932) 6% 
France....| 2% j|Oct. 91931) 2 Sweden....| 34 |Sept. 11932) 4 
Germany..| 4 Sept. 21 1932) 5 Switzerland) 2 Jan. 221931) 2% 
Greece....' 9 Dec. 3 1932' 10 











Volume 135 


In London open market discounts for short bills 
on Friday were 1 1/16@1144%, as against 1K%@ 
1 3/16% on Friday of last week, and 1 1/16@114% 
for three months’ bills, as against 114@1 5/16% on 
Friday of last week. Money on call in London on 
Friday was 34%. At Paris the open market rate 
remains at 1%, and in Switzerland at 114%. 

sibidibidae 

HE Bank of England statement for the week 
ended Dec. 28 shows a loss of £34,359 in gold 
holdings and this, together with an expansion of 
£1,095,000 in circulation, brought about a decline of 
£1,130,000 in reserves. Gold holdings now aggre- 
gate £120,593,672, in comparison with £121,348,721 
a year ago. Public deposits increased £1,040,000 
and other deposits £3,282,690. The latter consists 
of bankers accounts which rose £3,511,314 and 
other accounts, which fell off £228,624. The reserve 
ratio dropped further to 16.82% from 18.14% a 
week ago, and compares with 18.45% last year. 
Loans on Government securities increased £2,695 ,000 
and those on other securities £2,840,948. The latter 
consists of discounts and advances which rose £6,- 
676,435, and securities which decreased £3,835,487. 
The rate of discount is the same at 2%. Below we 
furnish a comparison of the different items for five 


years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 
Dec. 28. Dec. 30. Dec. 31. Dec. 31. Jan. 2. 
£ £ £ £ £ 

Circulation -_.__-- a371,183,000 364,150,042 368,801,566 369,782,000 378,294,483 
Public deposits. ___-_ 8,865,000 7,732,655 6,580,599 12,350,000 22,336,385 
Other deposits-_____ 136,169,713 166,738,813 168,608,558 147,819,829 122,046,438 
Bankers’ accounts102,409,590 126,397,730 132,449,330 110,297,026 84,016,042 
Other accounts... 33,760,123 40,341,083 36,159,228 37,522,803 38,030,396 
Government securs_ 102,371,011 95,340,906 81,021,247 81,658,855 62,636,855 
Other securities_... 36,247,828 64,903,466 72,652,624 60,184,105 64,707,716 
Disct. & advances 18,509,400 27,290,602 48,962,458 42,170,602 47,745,162 
Securities....... 17,738,428 37,612,864 23,690,166 18,013,503 16,962,554 
Reserve notes & coin 24,400,000 32,198,679 39,469,805 36,332,000 35,035,050 


Coin and bullion. -.120,593,672 121,348,721 148,271,371 146,115,746 153,329,533 


Proportion of reserve 
to liabilities... __ 16.82% 18.45% 22.52% 22.68% 24% 
cg | ee eee 2% 6% 3% 5% 4% % 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 
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HE Bank of France statement for the week 
ended Dec. 23 reveals a decrease in gold hold- 

ings of 148,364,459 frances. The Bank’s gold now 
stands at 83,119,500,173 francs, in comparison with 
68 481,174,225 frances last year and 53,577,608,974 
francs the previous year. Increases are shown in 
credit balances abroad of 49,000,000 francs and in 
French commercial bills discounted of 610,000,000 
while bills bought abroad, advances against securities 
and creditor current accounts record decreases of 
23,000,000 franes, 42,000,000 frances and 120,000,000 
francs respectively. Notes in circulation rose 530,- 
000 ,000 francs, raising the total of notes outstanding 
to 82,565,068,350 francs. Circulation a year ago 
was 83,546,911,580 francs and two years ago 76,436,- 
267 ,485 frances. The proportion of gold on hand to 
sight liabilities is now at 77.72%, last year it was 
60.57%. Below we furnish a comparison of the 


various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
for Week. Dec. 231932. Dec. 241931. Dec. 26 1930. 
Francs, Francs. Francs. Francs. 


Gold holdings. ...Dec. 148,364,459 83,119,500,173 68,481,174,225 53,577,608,974 
Credit bals. abr’d_Inc. 49,000,000 3,153,090,942 13,039,982,778 6,791,969,446 
French commercial 

bills discounted aInc. 610,000,000 3,146,895,999 
Bills bought abr’dbDec. 23,000,000 1,581,552,498 8,460,811,871 19,384,400,248 
Adv. agst. securs. Dec. 42,000,000 2,529,558,159 2,717,477,344 2,900,671,985 
Note circulation.-Inc. 530,000,000 82,565,068,350 83,546,911,580 76,436,267,485 
Cred. curr. accts..Dec. 120,000,000 24,385,618,432 29,512,682,961 24,322,301,402 
Proportion of gold 

on hand to sight 

liabilities ...... Dec. 


7,070,407,364 8,428,824,458 


0.44% 77.72% 60.57 % 53.17% 


a Includes bills purchased In France. b Includes bil] discounted abroad. 
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HE Bank of Germany statement “or the third 
quarter of December shows an increase in gold 
and bullion of 1,539,000 marks. The total of bullion 
is now 800,076,000 marks, which compares with 
984,886,000 marks a year ago and 2,215,597,000 
marks two years ago. Increases appear in silver and 
other coin of 27,831,000 marks, in notes on other 
German banks of 62,000 marks, in investments of 
554,000 marks, in other assets of 57,674,000 marks 
and in other daily maturing obligations of 32,231,000 
marks. Notes in circulation reveal a decline 29,200,- 
000 marks, reducing the total of the item to 3,371,- 
244,000 marks. The total of circulation last year 
was 4,512,131,000 marks and the previous year it 
was 4,275,312,000 marks. Reserve in foreign cur- 
rency, bills of exchange and checks, advances and 
other liabilities record decreases of 83,000 marks, 
95,827,000 marks, 7,287,000 marks and 18,568,000 
marks respectively. The proportion of gold and 
foreign currency to note circulation, at 27.2% com- 
pares with 25.6% last year and 64.4% the previous 
year. A comparison of the various items for three 
years appears below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 

Sor Week. Dec. 23 1932. Dec. 23 1931. Dec. 23 1930. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion. ---- Inc. 1,539,000 800,076,000 984,886,000 2,215,597,000 
Of which depos. abr’d. Unchanged. 40,435,000 112,553,000 222,017,000 
Res’ve in for’n curr. __ Dec. 83,000 117,504,000 169,816,000 536,148,000 
Bills of exch. & checks.Dec. 95,827,000 2,688,539,000 3,795,297,000 2,008,460,000 
Silver and other coin-Inc. 27,831,000 262,165,000 167,799,000 152,509,000 
Notes on oth.Ger.bks-_Inc. 62,000 9,722,000 6,922,000 15,784,000 
Advances. _-_....--- Dec. 7,287,000 103,126,000 176,316,000 91,284,000 
Investments. -_.____-- Inc 554,000 397,060,000 102,900,000 102,474,000 
Other assets._______- Inc. 57,674,000 814,313,000 861,277,000 479,532,000 

Liabilities— 


Notes in circulati—_.Dec. 29,200,000 3,371,244,000 4,512,131,000 4,275,312,000 


Oth.daily matur.oblig.Inc. 32,231,000 386,270,000 406,640,000 451,279,000 
Other Habilities__.__- Dec. 18,568,000 733,259,000 859,111,000 381,270,000 
Propor. of gold & for’n 
curr. to note circul_Inc. 0.3% 27.2% 25.6% 64.4% 
—— @——_ 


HERE has been no change of any importance 

in the New York money market this week. Funds 
remained available in huge amounts, and even the 
heavy requirements of the year-end failed to make 
so much as a dent in the market. Call loans on the 
New York Stock Exchange prevailed at 1% for all 
transactions, whether renewals or new loans. In 
the unofficial “Street” market, call loans were 
arranged at 144% Tuesday, 34% Wednesday, 54% 
Thursday, and 34% yesterday. Time loans were 
unchanged at their former range of 4% to1%. Brok- 
ers’ loans against stock and bond collateral declined 
$1,000,000, according to the usual tabulation by the 
Federal Reserve Bank of New York, which covered 
the week to Wednesday night. Gold movements for 
the same period reflected a net gain in United States 
stocks of $15,728,000. Imports of the metal at New 
York amounted to $39,057,000, but this sum included 
$22,912,000 from England which had previously been 
earmarked by the Bank of England for account of 
the New York Federal Reserve Bank. There was a 
net increase of $885,000 in gold earmarked here for 
foreign account. Arrivals at San Francisco in the 
period amounted to $468,000. There were no exports. 

seiindlieadines 

B peso in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market has 


shown no improvement this week. Rates are quoted 
nominally at 44% for 30 to 90 days, 4@%34% for 
four months and 34,@1% for five and six months. 
There has been some improvement in the demand 
for commercial paper this week. The market has 
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been brisk and more paper is available. Quotations 
for choice names of four to six months’ maturity are 
1144@13,%. Names less well known are 2%. On 
some very high-class paper occasional transactions 
at 114% are noted. 





—— a 


HE demand for prime bankers’ acceptances has 
been fairly good this week, but there is little 
paper available. Rates are unchanged. The quota- 
tions of the American Acceptance Council for bills 
up to and including three months are 144% bid, 44% 
asked ; for four months, 54% bid and 44% asked; for 
five and six months, 74% bid and 34% asked. The 
bill buying rate of the New York Reserve Bank is 1% 
for 1 to 90 days; 114% for 91 to 120 days, and 114% 
for maturities from 121 to 180 days. The Federal 
Reserve banks show a trifling increase in their hold- 
ings of acceptances, the total having moved up from 
$33,221,000 last week to $33,307,000 this week. Their 
holdings of acceptances for foreign correspondents 
increased during the week from $36,171,000 to $36,- 
338,000. Open market rates for acceptances are as 
follows: 


SPOT DELIVERY. 


—180 Days—— -——150 Days——- -——120 Days—— 
Bid. Asked. Bld. Asked. Bid. Asked. 

Prime eligible bills. ....--.-.-- % % K% % % % 
—90 Days——- ——60 Days——- ——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. ....--.-- % % 4% % % % 

FOR DELIVERY WITHIN THIRTY DAYS. 
Se CON MD... . nccccccecccccccbdossccnccccsssutarccéscenns K%% bid 
Eligible non-member banks.-.........-.------------------------------ %% vid 
———_@——_ 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 

Dec. 30. Estabitshed. Rate. 
SESS eS eee 3% Oct. 17 1931 2% 
gO ee 2% June 24 1932 3 
Philadelphia...........-.-- 3% Oct. 22 1931 3 
ES aroha i coseansreiit es Gide me 3% Oct. 24 1931 3 
2 a a 3% Jan. 25 1932 4 
Dt ccceuunenceaeee eo 3% Nov. 14 1931 3 
ES TIE We 2% June 25 1932 3% 
Ci ne cnadagneesase 3% Oct. 22 1931 2% 
eS 3% Sept. 12 1930 4 
PE  ccnpckcacnegee 3% Oct. 23 1931 3 
tees tiie meb es 3% Jan. 28 1932 4 
NEE 3% Oct. 21 1931 2% 

—— Qe 


TERLING exchange has tended slightly lower. 
Trading since just before Christmas has been 
largely confined to actual needs pending the turn of 
the year, hence the market is dull. Another reason 
for the inactivity is the great lack of commercial 
bills due to the shrinkage in international trade. 
The London market was closed from Saturday, Dec. 
24 to Tuesday, Dec. 27, inclusive, and is also closed 
to-day. The range this week has been from 3.335% 
to 3.30 for bankers’ sight bills, compared with a 
range of from 3.31 to 3.341% last week. The range 
for cable transfers has been from 3.3334 to 3.30%, 
compared with a range of from 3.31% to 3.34144 a 
week ago. There can be no decided change in the 
trend of sterling now for a few days at least. Last 
week when the rate for cable transfers ran up to 3.3414 
the market had evidence that the London authorities 
were active, operating to hold the rate down. Ac- 
cording to the best informed London opinion, British 
industrial interests are opposed to a higher rate, while 
of course, all extreme fluctuations in either direc- 
tion are harmful. Present ranges and the high of 
Wednesday a week ago, 3.3414, compare with the 
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all-time low of 3.1414, quoted in New York on Tues- 
day, Nov. 29. 

London looks for a period of firmness, in undertone 
at least, from now on until toward autumn. The 
present firmness which began just before the holi- 
days is attributed in some measure to speculative 
buying for the rise, which was expected as a result of 
the Dec. 15 war debt payment to the United States 
Treasury. In the initial stages of the recovery from 
the low of 3.141% the rise was welcomed as a sign of 
termination of a minor crisis. Then the speed of 
the upturn gave alarm and the Exchange Equaliza- 
tion Fund was brought into play. It now looks as if 
sterling may be held reasonably stable around 3.30 
@3.33 for some time. London generally believes, 
and bankers on this side seem to share the same 
opinion, that from now on unless the Exchange Equal- 
ization Fund is used vigorously some rise in sterling 
is bound to follow as a seasonal matter after mid- 
January. Speculative interests have been counting 
on such an advance. It is pointed out that between 
January and March last year the pound rose more 
than 40 cents, which provoked strong protests from 
the industrial interests of Great Britain. At that 
time when the rate touched 3.831% the official view 
seemed to indicate a stand at around 3.50. It is 
now thought in well informed circles that a rate much 
higher than 3.33 will be unwelcome. 

The close relation existing between the Union of 
South Africa and Great Britain lends especial in- 
terest to the abandonment of the gold standard by 
South Africa on Thursday, Dec. 29. Full reports of 
this important step are given in other columns. In 
passing, however, it may be noted that there is 
neither economic nor financial reason for this de- 
cision and it is largely due to political maneuvers. 
The par of the South African pound is $4.8665. A 
branch of the Royal Mint at Pretoria was authorized 
by the Union Act of 1919. A Royal proclamation of 
Dec. 14 1922, declared the Pretoria mint to be a 
branch of the Royal Mint of London for the purpose 
of minting British sovereigns and half-sovereigns. 
The coins bear on the reverse side ‘‘S-A”’ as a dis- 
tinguishing mark. South Africa’s export surplus is 
estimated at around £10,000,000. The report of 
the Reserve Bank of South Africa, as of Nov. 19, 
showed a strong position with gold coin and bullion 
at £7,498,000, against notes of £6,159,000, a ratio of 
cover in excess of 100%. The ratio of reserves to all 
liabilities stood at 63.8%, compared with 55.6% a 
year earlier. 

Gold of course continues at a premium in the Lon- 
don open market and sold this week at around 
123s, lld. It is generally believed that the Bank of 
England will make no further efforts, for the time 
being at least, to build up its gold reserves from the 
open market supplies, but will trust more to the com- 
ing seasonal factors to support the pound. Money 
is in abundance in Lombard Street and present open 
market rates are attractive to idle short-term funds. 
Two months’ bills are 1 3-16% to 114%, three months’ 
144%, four months’ 14% to 1 5-16%, six months’ 
134%. 

The Bank of England statement for the week 
ended Dec. 28, shows a decrease in gold holdings of 
£34,359, the total bullion standing at £120,593,672, 
which compares with £121,348,721 a year ago. 
Owing to an increase in circulation and to increases 
in deposits as well as to loss of gold shipped to the 
United States the Bank’s reserve ratio is down to 
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16.82%. Last week the ratio was 18.14% and a 
year ago it was 18.45%. Two weeks ago it was 
33.31%. This year’s highest ratio was 43.66% on 


Feb. 24. The present ratio is the lowest of 1932 and 
also the lowest since Jan. 6 1926. On Dec. 29 1920, 
the reserve ratio fell to 7.25%, the low record of this 
century. 

At the port of New York the gold movement for the 
week ended Dec. 28, as reported by the Federal] 
Reserve Bank of New York, consisted of imports of 
$39,057,000, of which $24,808,000 came from Eng- 
land, $9,032,000 from France, $2,653,000 from Hol- 
land, $1,393,000 from India, $996,000 from Canada, 
$114,000 from Peru,and $61,000, chiefly from Latin- 
American countries. There were no gold exports. 
The Reserve bank reported an increase of $885,000 
in gold earmarked for foreign account. The Federal 
Reserve Bank also reported a loss in gold by a de- 
crease in gold held abroad for the Federal Reserve 
Bank of $22,912,000. In tabular form the gold move- 
ment at the port of New York for the week ended 
Dec. 28, as reported by the Federal Reserve Bank of 
New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 22 DEC. 28, INCL. 
Imports 
$24,808,000 from England 
9,032,000 from France 
2,653,000 from Holland 
1,393,000 from India 
996,000 from Canada 
114,000 from Peru 
61,000 chiefly from Latin- 
American countries 


Ezports 
None 


$39,057 ,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase $885,000. 
Loss through decrease in gold held earmarked abroad, $22,912,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $5,545,700 in gold was 
received as additional for Wednesday, $3,422,500 
coming from France, $1,223,800 from India and 
$899,400 from England. There were no exports of 
the metal, but geld held earmarked for foreign 
account decreased $100,000. Yesterday $1,345,900 
of gold was received. $1,215,800 coming from Canada 
and $130,100 from England. There were no exports 
of gold yesterday but gold held earmarked for foreign 
account increased $135,000. 

For the week ended Wednesday evening approxi- 
mately $468,000 of gold was received at San Fran- 
cisco from China. Yesterday $844,000 more of gold 
was received from China at San Francisco. 

Canadian exchange continues at a severe discount 
although slightly less unfavorable to Montreal than 
last week. On Saturday the rate was nominal at 
12144% discount. On Monday, legal observance of 
Christmas, there was no market. On Tuesday, 
Montreal funds were at a discount of 117%4%, on 
Wednesday at 1154%, on Thursday at 12%, and on 
Friday at 1134% discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was largely nominal. London was 
closed. Bankers’ sight was 3.32 11-16 @ 3.32%; 
cable transfers 3.3274 @ 3.33. On Monday, legal 
celebration of Christmas, markets were closed. On 
Tuesday the market was lifeless. London was 
closed. The range was 3.3314 @ 3.335% for bamkers’ 
sight and 3.3334 @ 3.3334 for cable transfers. On 
Wednesday the Holiday dullness continued. Bank- 
ers’ sight was 3.3254 @ 3.33; cable transfers 3.3234 @ 
3.331%. On Thursday the market was inactive and 
the pound easier. The range was 3.314 @ 3.31% 
for bankers’ sight and 3.31144 @ 3.32 for cable trans- 
fers. On Friday the pound was still easier; the range 
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was 3.30 @ 3.31% for bankers’ sight and 3.30% @ 
3.3114 for cable transfers. Closing quotations on 
Friday were 3.31 1-16 for demand and 3.31% for 
cable transfers. Commercial sight bills finished at 
3.30144; 60-day bills at 3.30 1-16; 90-day bills at 
3.29 9-16; documents for payment (60 days) at 3.30 
and seven-day grain bills at 3.3034. Cotton and 
grain for payment closed at 3.301%. 
‘siaeldlgtaial 
XCHANGE on the Continental countries is 
quite lifeless, due to the year-end holidays. 
There is nothing essentially new in the situation as 
affecting any of the European countries. Early in 
January, however, due to seasonal influences these 
exchanges normally turn firmer. On the other hand 
under present somewhat abnormal conditions of inter- 
national trade these favoring factors may prove less 
operative. French francs are easy and ruling below 
the export point for gold from Paris to New York. 
A gold movement from France to this side has been 
in prospect for some time. It has now finally begun. 
As noted above the Federal Reserve Bank reports 
the receipt of $9,032,000 gold from France this week. 
Word has been received that $9,000,000 is coming on 
the 8. 8. Bremen. Paris bankers seem to think that 
the movement may come to an end shortly. On 
the other hand New York bankers believe that con- 
ditions favor an extended movement of the metal in 
this direction. Paris bankers, in some instances at 
least, look favorably on the gold export movement. 
The private banks have long been complaining of 
the plethora of credit supplies on the existing money 
market as a consequence of the abnormally high 
figure reached for the gold reserve of the Bank of 
France. The outward flow of gold could reach con- 
siderable proportions without affecting the position 
of the Bank of France or in any way threatening the 
solidity of the franc. For such a thing to happen 
something else than the present international balance 
against France would be necessary. The Bank of 
France statement for the week ended Dec. 23 shows 
a decrease of 148,364,459 francs in gold holdings, 
the total standing at 83,119,500,173 francs, com- 
pared with 68,481,174,225 francs a year ago and with 
28 935,000,000 in June 1928 following the stabiliza- 
tion of the unit. The Bank’s ratio stands at 77.72%. 
It was at record high a week earlier, 78.16%. A 
year ago the ratio was 60.57%. Legal requirement 
is 35%. 

German marks are firm, but of course quotations 
are largely nominal as all foreign exchange transac- 
tions are under the control of the Reichsbank operat- 
ing through governmental decrees. According to re- 
cent dispatches from Vienna economic circles are 
generally demanding a reduction in the rediscount 
rate of the Austrian National Bank from the present 
6%. The ratio of reserve cover is 23%. Note cir- 
culation is at the lowest figure in many years, stand- 
ing at 859,000,000 schillings, as against 1,104,779,000 
schillings a year ago, and 997,161,000 in 1930. 

The London check rate on Paris closed at 84.75 on 
Friday of this week, against 85.37 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.9014, against 3.9034 on Fri- 
day of last week; cable transfers at 3.9034, against 
3.9014, and commercial sight bills at 3.9014, against 
3.90. Antwerp belgas finished at 13.85 for bankers’ 
sight bills and at 13.8514 for cable transfers, against 
13.85 and 13.8544. Final quotations for Berlin 


marks were 23.801 for bankers’ sight bills and 23.81 
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for cable transfers, in comparison with 23.8014 and 
23.81. Italian lire closed at 5.115% for bankers’ sight 
bills and at 5.12% for cable transfers, against 5.1114 
and 5.12. Austrian schillings closed at 14.08, 
against 14.1014; exchange on Czechoslovakia at 
2.9614, against 2.9624; on Bucharest at 0.60, against 
0.6014; on Poland at 11.20, against 11.2414, and on 
Finland at 1.4714, against 1.47144. Greek exchange 
closed at 0.523% for bankers’ sight bills and at 0.525% 
for cable transfers, against 0.5324 and 0.54. 
poe oe 
XCHANGE on the countries neutral during the 
war is, of course, dull as a result of the in-be- 
tween season. Only the most necessary transactions 
connected with year-end operations have taken 
place since before Christmas. No important develop- 
ments or trends are expected until well after New 
Year’s when the course of sterling will be the domi- 
nating factor. Swiss francs are easy, as they have 
been for several weeks past, but trading is largely 
nominal. The gold moving from Amsterdam to 
London and New York over the past few weeks 
represents private transactions and is hardly as yet 
related to the exchange position of the guilder. 
Dutch banking interests, it would seem, began to 
build up balances here and in London some weeks 
ago so as to be prepared for activity in both markets 
on further signs of business upturn. The oppor- 
tunities for profitable employment of funds in Hol- 
land are extremely limited. The Scandinavian 
currencies follow closely every trend of sterling 
exchange with which they are affiliated. Spanish 
pesetas are steady as they have been for many 
months. At present, owing to the holiday interup- 
tions, there is very little trading in pesetas. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.18, against 40.1614 on Friday of last week; 
eable transfers at 40.1814, against 40.17, and com- 
mercial sight bills at 40.1714, against 40.12. Swiss 
francs closed at 19.24 for checks and at 19.2414 for 
cable transfers, against 19.25% and 19.2534. Copen- 
hagen checks finished at 17.14 and cable transfers 
at 17.15, against 17.2914 and 17.30. Checks on 
Sweden closed at 18.11 and cable transfers at 18.12, 
against 18.2414 and 18.25; while checks on Norway 
finished at 17.10 and cable transfers at 17.11, against 
17.2414 and 17.25. Spanish pesetas closed at 8.16 
for bankers’ sight bills and at 8.161% for cable trans- 
fers, against 8.1514 and 8.16. 

setiiteiaiiias 

XCHANGE on the South American countries is 
entirely featureless. Under normal conditions 
the South American exchanges would be lifeless at 
this season as the Christmas and New Year holidays 
are always prolonged in the Latin countries. There 
has been no essential alteration in the foreign exchange 
situation of these countries since the Autumn of 
1931. All are laboring under difficulties arising 
from the unsatisfactory condition of world trade and 
financial uncertainties, of course aggravated, more 
or less differently in each country, by political unrest 
and changes as well as by governmental control of 
foreign trade and exchange, and by the imposition 

of moratoriums. 

Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on 
Friday of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted 7.45 
for bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50. Chilean exchange is nominally 
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quoted 61%, against 614. Peru is nominal at 18.00 
against 18.00. 


ie Ti 
XCHANGE on the Far Eastern countries is 
featured this week because of the ease and 
fluctuations in Japanese yen and the sharp drop in 
silver to record low which, of course, affected the 
Chinese units adversely. The mar'+ has been ex- 
tremely dull however as trading i: , York, Lon- 
don and all the Occidental cent: largely inter- 
rupted by the Christmas and New xear’s holidays. 
As frequently pointed out, buying or selling exchange 
on China is practically a transaction in silver. On 
Tuesday silver was quoted in New York at the low of 
2454 cents a fine ounce. On Thursday the price 


broke to a new record low of 2444 cents. Indian 
bazaars and China were sellers in London. Exchange 


on Bombay and Calcutta is dull and quotations 
follow closely the fluctuations in sterling to which 
the rupee is attached at the rate of 1s. 6d. per rupee. 
Indian foreign trade, contrary to the trend in all 
other countries, is keeping up in rather good shape, 
due to the exports of gold. Exports of goods are 
about normal, perhaps a little less than normal, but 
imports have increased so that the customs revenue 
is nearly three times that estimated by the finance 
department. This is due almost altogether to the 
heavy exports of gold since Great Britain went off 
the gold standard in September 1931. Had the 
rupee not been anchored to the pound at the fixed 
rate (one shilling and six pence per rupee) there 
would have been no premium on gold with respect 
to the rupee. The premium of course induced the 
exports of the metal from the ancient hoards of India. 
Over $400 ,000,000 has been shipped out since Septem- 
ber 1931. The yen is weak owing to Japan’s many 
financial difficulties. The 64th session of the Japan- 
ese Diet convened on Saturday, Dec. 24 and then 
recessed until after the New Year’s holidays, to recon- 
vene on Jan. 21 to consider the budget. The fiscal 
year begins in April. Army and Navy costs have 
increased from 405,000,000 yen in 1930-31 to 821,- 
000,000. Expenditures for all purposes have risen 
from 1,600,000,000 yen to 2,239,000,000. Despite 
a prospective deficit of 897,000,000 yen, about $190,- 
000,000, the Minister of Finance has declined to levy 
new taxes and proposes to depend upon borrowing. 
The most important item in Japan’s export trade, 
silk, has fallen 70% in value in the last three years. 
Boycotts still continue to cut off profitable markets 
in China. The farm-mortgage problem is acute and 
in order to solve it one political party, the Seiyukai, 
is insisting on a four-fifths devaluation of the yen. 
The Proletarian Party demands a moratorium. The 
yen continues to hover close to the lowest levels ever 
quoted for the currency. It closed yesterday at 205% 
in dull trading. Par of the yen is 49.85. 

Closing quotations for yen checks yesterday were 
2054, against 21%¢ on Friday of last week. Hong 
Kong closed at 21144@21, against 2134@21 15-16; 
Shanghai at 2714@27%, against 2714@27 11-16; 
Manila at 4934, against 4934; Singapore at 3854, 
against 3854; Bombay at 25 1-16, against 25 3-16, 
and Calcutta at 25 1-16, against 25 3-16. 

aemhdais 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed : 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
DEC. 24 1932 TO DEC. 30 1932, INCLUSIVE. 





Noon Buytng Rate for Cable a tn New York, 
Value in Untied States Money. 


Dec. 24. , Dec. 26. | Dec. 27. | Dec. 28. | Dec. 29. , Dec. 30. 


EUROPE— $ $ $ $ $ $ 
Austria, schilling- -___ .139670 -139670 | .139670 | .139650 | .140050 


Country and Monetary 
Unt. 














Belgium, belga__.-_-- 138438 | .138469 | .138658 | .138617 | .138453 
Bulgaria, lev_______. .007200 | .007200 | .007200 | .007160 | .007233 
Czechoslovakia, krone 029610 .029611 | .029608 | .029602 .029607 
Denmark, krone_____ | 172483 | .172646 | .172438 | .172009 | .171315 
England, pound | | 
sterling _ _________.|3.327946 | 3.333250 3. 329333 (3.314416 3.304291 
Finland, markka____- .014350 014371 | .014485 | .014442 | .014433 
France, frane_.____..| .039019 | .039021 | .039020 | .039020 | .039020 
Germany, reichsmark .23°200 .238146 | .238142 | .238075 | .238039 
Greece, hma_____| .005227 .005351  .005332 | .005331 | .005330 
Holland, guilder.____ .401664 .401680 | .401750 | .401746 | .401725 
Hungary, pengo...- -- 174250 .174250 | .174250 | .174250 | .174400 
ay Oe sk... - | 051188 .051185 | .051190 | .051197 | .051194 
Norway, krone.._____ .171576 | -171861 | .171738 | .171061 | .170615 
Poland, sloty___._._- | .111850 | -111850 | .111850 | .111850 | .111870 
Portugal, escudo__-_-| .030200 | .030175 | .039240 | .030200 | .030280 
Rumania, leu______- .005973 | HOLI- | .005971 | .005975 | .005975 | .005971 
Spain, peseta_____.__ | 081482 | DAY. | .081496 | .061521 | .081532 | .081542 
Sweden, krona..___- | .181653 -181915 | .181784 | .181276 | .180707 
8 d,franc__... .192483 | 192480 | .192394 | .192403 | .192391 
—. dinar_...| .013480 .013520 | .013560 | .013620 | .013540 
China— | 
‘oo tael______. 283958 -283958 | .280625 | .278958 | .280416 
Hankow tael_____- -278541 .279375 | .277708 | 276041 | .277& 
Shanghai tael __. _. 272343 .272031 | .270781 | .269531 | .270312 
Tientsin tael_____. -288958 288958 | .287291 | .285625 | .287083 
Hong Kong dollar__| .212812 .212500 | .211875 | .210625 | .210312 
Mexican dollar _. ._| .193750 -193437 | .192187 | .191250 | .191250 
Tientsin or Petyang) 
dollar. ._...____| .192916 -192916 | .191666 | .190833 | .191250 
Yuan dollar__.____| 192083 | | .192083 | .191250 | .190000 | .190833 
India, rupee__._.___- -251700 | .251860 | .252005 | 251100 | .250425 
Japan, yen__________, -212500 .210180 | .208950 | .207250 | .206110 
Singapore (8.8. dollar .385625 | | .886250 | .386875 | .385000 | .382500 
NORTH AMER.— | 
. dollar......| . 878020 | .877916 | .885833 | .878177 | .877083 
Cuba, peso..________) . 999237 | 999237 | .999237 | .999237 | .999237 
Mexico, peso (silver).| .305350 | | .314000 | .316833 | .315500 | .310500 
Newfoundland, dollar .875375 875625 | .883375 | .875875 | .874875 
SOUTH AMER.— | | | 
Argentina, peso (gold) .585835 | .585835 | .585835 | .585835 | .586194 
Brazil, milreis_.____- 076400 | .076400 | .076400 | .076400 | .076400 
Chile, peso___._.____ 060250 .060250 | .060250 | .060250 | .060250 
U Y. peso. .___--| 473333 | 473333 | .473333 | 473333 | .475000 
Colombia, peso _____ 952400 | .952400 | .952400 | .952400 | -952400 
—@e—_ 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Dec. 29 1932, together with comparisons as of the 
corresponding dates in the four previous vears’ 
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Banks of— 1932. | 1931. 1930. 1929. 1928. 
£ £ £ £ £ 

England._-| 120,593,672) 121,348,721) 148,271,371] 146,115,746] 153,329,533 
Francea_._-| 664,956,001) 547,849,394) 428,620,871] 333,347,362) 255,816,274 
Germanyb_ 37,982,050} 42,914,300) 99,679,000) 106,666,400) 132,185,250 
Spain. ---- 90,336,000 89,877,000; 97,494,000} 102,596,000) 102,362,000 
Ttaly......- 62,947,000| 60,848,000 57,275,000} 56,120,000; 54,638,000 
Netherlands} 86,053,000! 75,583,000 35,516,000 37,290,000} 36,214,000 
Nat. Belg’m 74,217,000} 72,935,000 37,653,000} 32,750,000 25,553,000 
Switzerland 88,963,000) 61,049,000 25,611,000} 22,449,000 19,258,000 
Sweden---_- 11,443,000 11,433,000 13,401,000 13,331,000 13,122,000 
Denmark -- 7,399,000 8,015,000 9,560,000 9,581,000 9,600,000 
Norway - - - 8,014,000 6,559,000 8,136,000 8,148,000 8,160,000 
Total week) 1,252,903,723)1,098,411,415| 961,217,242) 868,394,508} 810,238,057 
Prev. week!1,252,854,598!1,095,803,988! 961,320,857! 864,474,855! 808,717,273 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,021,750. 








The Political and Economic Outlook Abroad. 


One would have to be a good deal of an optimist 
to see in the world events of 1932 many signs of 
assured political or economic progress. The con- 
servative German Institute for Business Research 
has, indeed, offered the encouraging opinion that the 
world crisis has been passed and that the movement 
from now on will be one of recovery, but it sees for 
1933 only a year of slow emergence from the depres- 
sion. None of the major problems with which goy- 
ernments and peoples were faced a year ago or which 
have developed since—domestie and international 
debts, unbalanced budgets, return to the gold stand- 
ard, unemployment, disarmament—have been solved 
or even been carried very far toward solution. A 
survey of the general situation at the moment, ac- 
cordingly, shows in the main a continuance of gov- 
ernmental activities on lines already laid down, but 
with the prospect that at one or two important points 
new influences, or old influences intensified, will be- 
fore long begin to make themselves felt. 

For one thing, it is already apparent that the inter- 
national influence of the United States is to assume 
a new and perhaps an increased importance. Mr. 
Roosevelt’s insistance that his Administration should 
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not be committed in advance regarding international 
issues has called a halt in Mr. Hoover’s program of 
encouraging Europe to expect a general revision of 
the war debt agreements, and until after March 4 
that issue, as far as the United States is concerned, 
will probably remain about where it is. The most 
that can be gathered from Mr. Roosevelt’s utter- 
ances is that he appears to favor a fact-finding study 
of the debt question, and the institution of such an 
inquiry would suggest that he has an open mind on 
the question of revision. It is for the new Adminis- 
tration, accordingly, that Europe is waiting. There 
is no sign as yet of a disposition to abandon the united 
front which the debtor governments assumed at Lau- 
sanne, although there have been indications that 
Great Britain would like to dissociate itself, formally 
at least, from the expressed obligation of the Lau- 
sanne agreement. The new French Ministry of Paul- 
Boncour is hardly in a position to oppose the pro- 
nounced unwillingness of the French people to make 
any further debt payments save on their own terms. 
The European attitude may not at once change, 
but it is with Mr. Roosevelt, and not with Mr. 
Hoover, that Europe will have to deal. 

The same is true of the disarmament question and 
the World Economic Conference. Norman H. Davis, 
head of the American delegation to the Disarmament 
Conference, is reported to have impressed upon Mr. 
Roosevelt the necessity of continuing without abate- 
ment the American pressure for substantial reduction 
and limitation of armaments, and to have urged the 
need of going ahead with preparations for the Eco- 
nomic Conference. We have more than once ex- 
pressed the opinion that the hope of success for either 
of these undertakings is extremely slight. Not only 
is France unwilling to accept any disarmament pro- 
gram that is not accompanied by a joint guarantee 
of French security, but the formal concession already 
made to the German demand for arms equality has 
aroused a fear, especially in Eastern Europe, that a 
disarmament agreement which accorded equal treat- 
ment to Germany would strengthen the demand for 
wholesale revision of the peace treaties. As for the 
Economie Conference, it is hard to see what useful 
results can follow from a parley in which high pro- 
tective tariffs, preferential duties and quota systems 
are unlikely to be discussed except as academic issues. 
Were it not for American official pressure, rather 
inexplicable save on the assumption that disarmament 
might be a good thing and participation in an inter- 
national conference always a friendly gesture, dis- 
armament, we think, would be dropped for the pres, 
ent as impracticable and the World Economic Con- 
ference would be indefinitely postponed. If either 
undertaking is proceeded with, it will be because the 
Roosevelt Administration desires it rather than be- 
cause Europe is specially interested. 

The United States, fortunately, is not a member 
of the League of Nations, but it has injected itself 
into the Manchurian controversy, and the Stimson 
doctrine of non-recognition of political or territorial 
settlements carried through by force has been seized 
upon by the League as making the United States virtu- 
ally a League ally in dealing with Japan. Regarding 
Manchuria, the League is at the moment in contempt. 
Japan has snubbed the Committee of Nineteen to 
which the Lytton report and a possible reconciliation 
between Japan and China was referred, and the Com- 
mittee has found itself powerless to act. Within the 


League, the incident has intensified the antagonism 
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between the small Powers, which have insisted that 
the League should act in accordance with the recom- 
mendations of the Lytton report, and the great 
Powers, especially Great Britain and France, which 
are anxious to avoid irritating Japan and dread a 
war that might involve China, Japan and Russia. 
If the political and legal advisers upon whom Mr. 
Roosevelt appears to rely can show him how to 
extricate the United States from connection with 
Manchuria and League policy, they will have ren- 
dered an important public service, for until the hands 
of the United States are free the Administration will 
continue to be involved in a dangerous controversy 
which is not primarily of American concern. 

There are interesting indications that the center 
of political interest in Europe, aside from the ques- 
tions of disarmament and war debts, is shifting from 
France to Germany and the States of the East, 
Southeast and South. The annual conference of the 
Little Entente which met at Belgrade on Dec. 18 had 
before it not only the issue of peace treaty revision, 
regarded as specially important because of strong 
agitation for revision in Bulgaria and Hungary, but 
also questions arising out of treaty relations between 
Italy and Rumania and strained political relations 
between Italy and Yugoslavia. For Eastern Europe, 
treaty revision involves complicated questions of 
territory and the rights of racial and religious minori- 
ties, but the agitation for revision has been strength- 
ened by Germany’s demand for equality in armament, 
and by the action of the League in pledging Austria 
to refrain from pressing for a customs union with 
Germany as a condition of the loan the French 
share of which has just been voted by the French 
Parliament. The alarm which was shown at Bel- 
grade was intensified by the realization that the 
financial provisions of the peace treaties are no 
longer of consequence now that Germany has re- 
fused further reparations, and by the belief that 
_ Premier Mussolini and influential public men in Eng- 

land favored territorial revision. The Conference, 
as was to be expected, declared strongly against revi- 
sion, but the spectre of disruption loomed in the re- 
quest of Italy for the insertion in a renewed treaty of 
friendship with Rumania (the present treaty expires 
Jan. 15) of a guarantee of Rumanian neutrality in 
case Italy were attacked by a third Power. A further 
cause of anxiety has been afforded by the publica- 
tion on Dec. 23 of the findings of a British group which 
lately visited Yugoslavia, and which reported a con- 
dition of general official espionage and ‘virtually 
unanimous opposition in the western provinces to the 
dictatorship of Belgrade.’”’ The report recommended 
joint pressure by Great Britain, France, Czechoslo- 
vakia and Rumania to secure radical changes in the 
Yugoslav Constitution, a suggestion of outside inter- 
ference which seems likely to widen the breach be- 
tween the Belgrade Government and its opponents. 

The German Government, on the other hand, 
closes the year with a sweeping abolition of political 
and other restrictions, the grant of amnesty to thous- 
ands of political offenders, and a large program of 
unemployment relief. An emergency decree made 
public on Dec. 20 revoked various repressive measures 
of the von Papen Government relating to public meet- 
ings, censorship of the press, and the punishment of 
political offenses, and the grant of amnesty released 
some 15,000 persons, most of them National Social- 
ists or Communists. The unemployment program, 
announced on Dec. 22, provides an initial credit of 
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500,000,000 marks, out of an eventual total of 
2,700,000,000 marks, in aid of work for Germany’s 
5,600,000 unemployed. Of this first credit, 50,000- 
000 marks is to be advanced for housing repairs, sup- 
plementing a similar credit granted in September, 
the loan being limited to 20% of the cost of the re- 
pairs. The remainder is to go for public works such 
as streets, roads and bridges. It was announced that 
the work, all of which must be of an essential nature, 
is to be done through private enterprise, that human 
labor will be given preference over machines, and that 
foreign materials will be used only where German ma- 
terials are not available. A forty-hour week and un- 
ion wages are also decreed. All the work, moreover, 
must be completed in 1933, but the grants are re- 
payable at various terms with interest varying ac- 
cording to the length of time for which the loan runs. 
Extensive grants have also been made for food and 
clothing for the unemployed. 

In Italy and Great Britain the necessities of relief 
have also heavily mortgaged the financial future. 
Italy, which faces an estimated deficit of 3,087 ,000,- 
000 lire, or about $163 ,000,000, for the fiscal year be- 
ginning July 1 1933, or more than twice the estimated 
deficit for the present fiscal year, plans to expend 
about $130,000,000 for public works half of which, 
it is expected, will be completed by next spring, and 
to employ in the undertaking 300,000 of the nearly 
1,000,000 now unemployed. The remaining half of 
the creditis to be used toelectrify 2,730 miles of railway 
now operated by steam. Great Britain, in addition 
to organizing a National Council of Social Service to 
coordinate and extend various relief agencies and 
similar services, has voted an additional £19,000,000 
for public relief and unemployment benefits, bringing 
the total for the year to upwards of £120,000,000. 

It would be idle to see in such grants in aid, how- 
ever necessary because of immediate distress, any 
thing more than temporary relief, of a very limited 
kind, to either workers or employers. Sooner or 
later the debt which unemployment relief has piled 
up, and the crushing burden of taxation which it 
represents, will have to be dealt with. Neither in 
Europe nor in this country has more than a beginning 
been made in the reduction of governmental costs 
which must be carried through if government itself 
is to survive. When Premier Azana told the Spanish 
Cortes on Dec. 23 that, with ‘“‘an entire world’”’ under 
arms, ‘“‘we must keep not only a standing army of 
eight divisions but must create machinery that can 
be doubled on the day of general mobilization,” he 
undoubtedly took a realistic view of the world situ- 
ation, but by as much as Spain goes in for further 
armament, by so much it adds to the difficulty of 
keeping a balanced budget. The maintenance of 
peace may well occupy the attention of statesmen 
during the coming year, but the people who pay the 
taxes will not need to be told that one of the soundest 
contributions that could be made to world peace 
would be a thoroughgoing demobilization of govern- 
mental expenditure. 








A New Year’s Resolution. 


There is one resolution everyone might adopt to 
his own great advantage and to the profit of society : 
From this hour I will be an individualist and rely 
upon myself for the accomplishment of all my pur- 
poses, extending to all others and receiving from 
them such voluntary non-coercive co-operation as 
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common tastes, interests, and inclination of mind 
may require. 

Individual courage, industry, and free association 
of effort built up this continent in a few generations 
to such an extent that nowhere else are material 
wealth, comfort, education, art, and culture so widely 
distributed. Now for more than a generation we 
have been departing more and more from the politi- 
cal and social ideals upon which our national life 
was based. We have imported from across the water 
false gods of governmental paternalism, socialism, 
and government control of industry—things foreign 
to the genius of a free, self-reliant democracy. Per- 
sonal initiative and our prized liberties are menaced 
by bureaucracies, Federal, State and local, which we 
have ourselves created and fastened upon ourselves. 
The burdens of taxation grow continuously heavier, 
and as they increase the life-blood is drained from 
industry, with the result that unemployment threat- 
ens to become a huge, abiding curse. The New Year 
is a propitious time to retrace our steps and turn 
back to the principles of the founders. 

The business depression is now lifting. The first 
signs of improvement became discernible around 
midsummer. There are still many frightfully bad 
spots and many maladjustments, but on the whole 
the trend is definitely upward and will gradually 
improve. Before 1933 comes to a close the business 
depression will have become a painful, if instructive, 
recollection. The era which is now at hand will have 
none of the hectic glamor of the decade ending in 
1929, but will be a period of solid prosperity. But 
in order to effect a permanent recovery in our 
national life, we must withdraw from government, 
whether Federal, State, or local, many of the powers 
which have been all too blindly accorded, especially 
powers of control and regulation of business affairs. 
For business and industry have never prospered ex- 
cept in free association. The crimes of history are 
summed up in the phrase “abuse of power.” Itis a 
matter of universal experience that power, above all 
governmental power, is constantly abused. No plan 
of government, no system of society can reconcile 
authority and equity, political power and social jus- 
tice. The ripest message of genius and intellect to 
the world to-day is that a high and worthy civiliza- 
tion can be cultivated only through the complete 
freedom of the individual. 

At present at least about one out of every 12 or 14 
persons is in government employ. In President 
Cleveland’s time the ratio was about one in 150, and 
in Lincoln’s day it was one in 300. Now, not content, 
we seek doles, Government assistance, and Govern- 
ment paternalistic control of every variety. The 
State, instead of being the guardian of the weak, 
the dispenser of justice, on close investigation proves 
to be the instrument by which strong, crafty and 
ambitious men further their own interests. The 
glorification of the State as a kind of all-wise Provi- 
dence has neither historic nor logical fundation. 
Our own farmers have been ruined by State aid and 
bureaucratic interference and suggestions. Crop 
loans and debt adjustments sponsored by Congress- 
men have only spurred the decline in prices. Our 


railroad systems, the first in the world, made the 
greatest and most efficient in all the world through 
the voluntary efforts of associated individuals, are 
now nearly crushed by the control of Government 
commissions. Political authority can only seize and 
control but can never initiate or manage successfully. 
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Efficient management proceeds only from genius, 
and genius flourishes only in an atmosphere of free 
individualism working through voluntary co-opera- 
tion with others. 

It is the socialist dogma that the State can be 
captured by the proletariat and used first to expro- 
priate the capitalists and then to carry on all indi- 
vidual functions of society on collectivist principles. 
Such schemes are economically unsound and chim- 
erical. With the gigantic European failure before 
our eyes, we should return at once to the fundamental 
principles of individual liberty and enterprise to 
which we owe our national existence. The pages of 
the press are to-day spread with the news from Mos- 
cow: The Soviet Five-Year Plan ends officially on 
Dec. 31, four years and three months after its inaugu- 
ration. It has succeeded in some directions and 
failed in others. The conclusion of the plan coincides 
with an acute food shortage, widespread peasant dis- 
content, abandonment of some industrial enterprises, 
currency inflation, and an increase of dictatorial 
political pressure. “Unemployment,” we are told, 
“has been abolished, and all grown-up members of 
every family are at work. Their aggregate income 
recorded in rubles should make them well-to-do. Re- 
corded in purchasing power, it loses its allure. Re- 
corded in purchasing possibilities, it is even less, 
since shortage and total disappearance of various 
goods have turned money into a symbol at times.” 
We shall hear more of this in a few months. 

It is an age-old custom to make resolutions at 
this season. Let us begin with ourselves and our 
private interests, but resolve, too, that our govern- 
mental authorities shall be brought to a realization 
that the individual only is sacred. He must not be 
hampered in the expression of his nature through 
the exercise of his individual initiative on the ma- 
terials with which he finds himself surrounded. 
Three principles should and do govern in the affairs 
of men. To Destiny we owe the past. Individual 
power, or the will of man, controls the future by 
acting upon the objects with which men are con- 
fronted by birth and the circumstances of the age in 
which they live. There is a Divine Providence gov- 
erning the present from which a man’s destiny and 
his power, or will, are both derived. Love and wis- 
dom, or Providence, act powerfully to aid the one 
who applies his will truly and manfully upon his 
material surroundings to the enrichment of his 
nature. Where this power of the individual is 
thwarted, the people perish. Man needs no paternal- 
ism other than that of Providence. All our resolu- 
tions should be directed toward enhancing the con- 
junction of our wills with the munificence which 
springs from freedom. é 








Roads Forced to Prune Stocks of Materials and 
Supplies as Depression Continues. 

The railroads of the United States had approxi- 
mately 380 million dollars tied up in unapplied ma- 
terials at the close of the year 1931. This figure 
represents the materials and supplies of all the rail- 
roads in the country with the exception of the switch- 
ing and terminal companies, which only account for 
2.9% of the total railway mileage. It is $57,383,074 
less than the quantity on hand at the close of 1930, 
and $97,058,997 below the amount shown for 1929. 
Figures for the nine months ended Sept. 30 1932 indi- 
cate that stocks on hand at that time were 13% less 
than for the year 1931 and 30% below the volume of 
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the stocks shown for 1929, and there is left a balance 
which is less than at any time since 1916. 

It will be seen from the table at the end of this 
article that the supply balance at the end of Septem- 
ber 1932, although exceedingly low, was more than 
five times what it was 40 years ago, and higher than 
that reported for any year previous to 1916, in 
spite of the fact that the railroads are now bear- 
ing the severe brunt of the prolonged business 
depression. 

Between 1890 and 1893 railway inventories show 
a gradual increase, but as a result of the panic which 
then ensued they tapered off sharply until 1896. Fol- 
‘lowing 1897 a rapid increase was recorded each year 
down to and including 1913, with the possible excep- 
tion of the years 1901 and 1905. During the years 
1914 and 1915 the depletion of stocks of materials 
on hand was most marked, the decline in 1915 as com- 
pared with 1913 amounted to approximately 17%. 
Between 1915 and 1920 a meteoric advance took 
place; however, during the unsettled business con- 
ditions which immediately followed, the volume of 
supplies on hand at the end of 1922 had fallen off 
27% as compared with that reported for 1920. For 
the five years 1922 to 1926, materials and supplies 
averaged approximately $583,000,000. 

The aggregate reduction of inventories reflects a 
continued trend downward since 1920. This trend 
downward is both absolute and relative. It repre- 
sents a reduction of more than $387,000,000 in the 
value of the materials carried since 1920, that is, up 
to the end of the year 1931, and also represents a 
noteworthy reduction in terms of railway business to 
be protected, as reflected by the amount of material 
carried in stock for each 1,000 car-miles. 

Statistics received thus far for the first nine 
months of 1932 are apparently sufficiently complete 
to determine definitely the trend of purchases dur- 
ing this year. They showed reductions as compared 
with the purchases made in the corresponding 
months of 1931, amounting to 15%, and considered 
in the light of carloading trends and other business 
factors, they offer very little hope for a larger volume 
of purchases by the railways than were made in 1931, 
but they do suggest that the low point of railway 
purchasing of the present period may have been 
passed in 1930. 

These reductions in purchases also reflect in part 
the economies resulting from greater efficiency of 
the railway plant (particularly noteworthy in the 
utilization of fuel) and substantial declines in ma- 
terial prices, but, for the most part, have resulted 
from the lower consumption of materials attendant 
upon business depression and the corresponding 
shrinkage in railway business. The loss of business 
which the railways have experienced from competing 
form of transportation has also been a factor. 

It is expected that in spite of the long-drawn-out 
business recession, and the corresponding reduction 
in the use of supplies, that the volume of unapplied 
material may therefore be swelled, by reason of the 
exhaustion of the accumulations of materials con- 
tracted for when normal consumption prevailed. 

The inventories as set out from 1890 to Sept. 30 
1932 comprise the book values of materials and sup- 
plies filed with the Inter-State Commerce Commis- 
sion by the Class I, II and III railroads under gen- 
eral balance sheet account 716, subject to the general 
exception that beginning with 1908, the returns for 
switching and terminal companies have been ex- 
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cluded, while before that year they were included 
where applicable. 

They do not necessarily embrace certain quantities 
of unapplied materials belonging to the railroads 
which may be in the possession of contractors or 
specially bought and segregated for large construc- 
tion projects carried on independently of railway 
operations; also comprising a financial, rather than 
physical statement, they may embrace book values 
of such material as scrap of retired equipment not 
having any value for operating purposes. 

The different ways in which the various railways 
interpret the rules governing the preparation of these 
statistics also impair their value somewhat as an 
absolutely accurate and uniform measure of the 
volume of the material awaiting use on the railways, 
but comprising as they do the reports prepared by 
all the roads in obedience to a common rule and sworn 
to, they are the most authoritative statement of rail- 
way stores available. 

UNAPPLIED MATERIALS—1890-1932. 


Year Ended Year Ended Year Ended 
June 30. mou June 30. Amount. Dec. 31. Amount 
ee $63 ,785,950}1906-_-_--- $185,228,347 |1919__---- $608 527,225 
j)  , SR 64,651 ,495|1907_-.---- 226,704,556 11920___--_-- 767 226,510 
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| Sareea 60,123 ,9161)1911_.-.--_- 244 ,931,72411924____--- 69 ,690 
(| eee 68 ,744,042}1912-___-_- 246,789,871}1925_------ 535,126,230 
) ae 63 ,605,45511913_-----.- 300,60 . | See 561,00 
| =a 67 ,431,264)1914_------ 278,940,460 |1927__------ 532,063,111 
| eS 72 446 OY ES 248,887,957 |1928._----- 478,624,677 
| eee 06,875 1916__---_-303,826, See 477 ,0 
J |) =e 103 145,952 | Year Ended | | ee 437 375,074 
PE cam 15,2 Dec. 31. L.  , ae ,992 ,000 
| ee 148,178,206} 1916_-_--_-- 333 360,679 9 Vos. 
, | ESS, 158,726,068 | 1917_------ 514,050,807 | Sept. 30 '32_331,600.716 
po | Sere 149,371,001 | 1918-.----- 691,758,870 














Utopian Plans of Toilers. 

Many thoughtful citizens have reached a stage 
where they are beginning to think of the possibility 
of some good coming out of the severe ordeal of the 
depression, looking upon a period of hard times as 
a crucible which tries men’s souls, discards super- 
fluous elements, and brings forth new and more use- 
ful products for the benefit of mankind. 

By reason of this attitude a spontaneous move- 
ment is arising in Philadelphia which if encouraged 
will be apt to yield, it is thought, desirable results. 
Like New York City and other large communities, 
a substantial portion of the population of the Quaker 
City is employed in the needle and garment trades, 
being wholly dependent for employment upon con- 
sumers’ demand for apparel. These workers have 
been among the worst sufferers during the past two 
years, and many of their number have endured pri- 
vation silently rather than to resort to aid through 
charitable channels. 

Discussing among themselves the possibility of 
freeing members of their families from the uncertain- 
ties of employment and the hardships of daily toil 
in sweatshops or in factories where the demand for 
increased individual output may be incessant, heads 
of families conceived the idea that it might be pos- 
sible for a number of them to combine in the pur- 
chase of tracts of land which they could till and 
obtain a livelihood for themselves and the members 
of their families by work in the open with fresh air 
and sunshine. 

From this nucleus the idea was expanded to a 
socialistic organization which would conduct co- 
operation for mutual benefit. They have laid their 
plans before an attorney, Bernard Cohn, who was 
raised upon a New Jersey farm and sympathizes 
with the people who have long been out of work and 
are anxious to earn a living for themselves and their 
dependents. 
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Among his friends Mr. Cohn has found sympa- 
thetic citizens who are willing to give the project 
of these earnest people financial support. He has 
accordingly applied for a charter for the “Pioneer 
American Agricultural Colony.” Judge MacNeille, 
of Philadelphia, to whom the application was made, 
is in full sympathy with the project, and has sug- 
gested a number of practical changes in the pro- 
visions of the application which shortly will be 
acted upon. 

It is desired to purchase 5,000 acres near the 
National Farm School, which has been conducted 
near Doylestown successfully for a number of years, 
and the students of the school have volunteered to 
give a portion of their time towards instructing the 
members of the colony how best to cultivate the soil 
and to select crops which will give the best results. 

The products will not belong to the individual 
worker, but all grain, fruits, vegetables, eggs, butter 
and livestock will be turned in to a committee who 
will distribute supplies according to the needs and 
number of members of each family. Surplus above 
the requirements for new planting will be marketed 
by the committee to provide money for the purchase 
of things needed, to pay for improvements, and to 
make partial payments upon the cost of land. 

Thus far 250 families with 1,200 members are 
anxious to enter upon the undertaking. Nine-tenths 
of the applicants are citizens of the United States. 
As the work progresses schools, churches and thea- 
tres will be built. “The plan,” said Mr. Cohn, “as 
conceived by these people is not communistic but 
rather socialistic. Success of the Farm School leads 
us to believe that this new non-sectarian enterprise 
can be made equally beneficial and in a compara- 
tively short time be made self-sustaining. It has 
been figured that the cost of food per week for the 
average family will not average more than four 
dollars, 

“Pure food, sanitary conditions, healthful work 
out of doors, with fresh air, sunshine and pure water 
in abundance we feel sure will make a strong appeal 
to others as soon as practical operation demonstrates 
the feasibility of the plans. 

“At the beginning the families will be housed in 
tents. The work of constructing buildings will be 
divided aecording to the abilities of the members, 
many of whom belong to the construction trades. 
It is the design that members of this community 
shall have the power of taxing themselves for such 
common purposes as police protection and mainte- 
nance of schools. It is anticipated that in times 
of depression the colonists will at least have suf- 
ficient food and comfortable homes, advantages 
which other farmers now enjoy while many city 
people are homeless.” 








World-Wide Efforts to Regulate Motor 
Transportation. 

There is a great deal of discussion at the present 
time in regard to the regulation of motor transporta- 
tion, and it certainly is interesting to see what sev- 
eral of the more important countries of the world 
are doing in regard to this matter. C. E. R. Sher- 


rington, who is the Secretary of the Railway Re- 
search Service of the Institute of Transport in Eng- 
land, has collected some rather illuminating facts 
on the subject, and he deals with the situation, first 
from the standpoint of passenger services, and then 
goes on to consider the restrictions in the various 
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countries with regard to the transportation of freight 
by motor trucks. 

At the outset he deprecates any loose usage of the 
terms co-operation and co-ordination, and suggests 
that correlation is a much more applicable term. He 
also dwells upon the necessity for ascertaining the 
total cost of any service, not only the amount paid 
by the consignee or consignor, but also the hidden 
costs such as, in the case of highway transportation, 
the cost of policing or track signaling. A transpor- 
tation system to be of maximum social utility must be 
designed so as to deflect to each component what- 
ever traffic that it carries most efficiently, having 
due regard to cost, speed and service. 

Because of the complete transformation of the 
highways into arteries of commerce, that are used 
as a source of profit, the need for Government regu- 
lation has been brought about. In practically every 
country of the world that need has had to be met, 
and Mr. Sherrington has very ably summarized the 
ways in which different governments have tackled 
the problem. 

PASSENGER SERVICES. 

In France restrictions apply only to safety require- 
ments, the eight-hour day, and the liability to main- 
tain regular services, but there is a call for legislation 
to place highway and rail competition on a more 
equitable basis. In Germany, since November of last 
year, licenses have only been granted in the public 
interest after the viewpoints of the German railway, 
Chambers of Commerce, highway authorities, the 
Post Office and existing highway services have been 
considered. Since March the restrictions in Belgium 
have been very severe, each license being judged by 
its public utility and the most suitable operator is 
chosen by arbitration. There are also rigid regula- 
tions regarding safety and the servicable condition 
of vehicles employed, employee conditions, number 
of vehicles employed, rates and routes, while licenses 
are restricted to a period of 20 years. Unauthorized 
operators are liable to imprisonment. 

In Italy each service has to be licensed by the 
Minister of Communications; competition with the 
State railways is not regarded with favor, but when 
obtained, a license carries a monopoly of the route 
concerned. Austria has a licensing system, but the 
railway and postal systems have the right to intimate 
within two months of any application that they will 
operate the service applied for. In Holland the 
provincial authorities who do the licensing have to 
take into consideration the existing highway and 
railway facilities. Hungary grants licenses only 
when it is proved that existing services will not suffer 
thereby and if there is a public need. In Switzer- 
land most of the passenger highway services are 
operated by the Post Office, and as a consequence 
there is a high degree of correlation with the Fed- 
erally-owned railways. Where private buses are 
licensed, it is on the condition that a proportion of 
the bus fare is handed over to the railway of the 
postal department with which the route competes. 

In South Africa a law of 1930 requires all passen- 
ger services to be licensed, but they are permitted 
only when the requirements of the public demand 
them and provided that the social need is not met by 
existing services, the effect upon whose finances 
must be considered. Canadian regulations so far 
have not been as stringent as in some of the other 
British Dominions, but it is likely that further regu- 
lation of a more rigorous nature will be enacted early 
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next year. New Zealand has a new licensing act 
under which the two islands are divided into licens- 
ing areas, and where a license is refused the appli- 
cant has the right of appeal to a board of three 
appointed by the Governor-General. Railways and 
municipalities enjoy a preference in applications. 
The financial stability of the operator, public needs, 
fares, highway conditions and frequency of service 
have to be considered. The number of vehicles is 
limited to that in use in March 1931, and, in general, 
only one vehicle is allowed to operate per scheduled 
journey. Seasonal services are deprecated. 

The Australian States have either passed or are 
considering laws under which licensing boards have 
to take into consideration suitability of route, stand- 
ing of the applicant, fitness of the vehicle, condition 
of the highways, and the services of other forms of 
transport. In India little progress has been made, 
but in Kenya regulation is quite strict. 

With regard to the United States, Mr. Sherrington 
says that each individual State has its own laws, and 
it was rather difficult to summarize the situation 
there, but he mentioned one or two interesting things 
and noted that the number of rules with which a bus 
driver had to comply varied from 15 in Vermont to 
66 in Virginia. With the exception of Delaware, 
virtually all States require an operator to obtain a 
certificate of convenience and necessity for public 
services to be offered by rail or highway. The Amer- 
ican regulations have hinged largely upon the dimen- 
sions of the vehicles and the insurance policies which 
have to be taken out to cover passenger, property and 
third party risks. Mr. Sherrington points out that, 
on the whole, therefore, the regulation of passenger 
services does not differ greatly from that which has 
been in force in England since the 1930 Road Traffic 
Act became effective. 

FREIGHT SERVICES. 

With regard to the operation of the truck services 
Mr. Sherrington points out that their regulation is 
far more complex, owing to the variety of uses, such 
as local delivery in cities, the ancillary usage of large 
producing and shipping organizations, the contract 
carrier and the common carrier. In France, prac- 
tically nothing has been done in the way of regula- 
tion, but he says that is not for lack of suggestion. 
In Scandinavian countries and Austria, licenses have 
to be secured for all regular services, with the result 
that most of the services tend to become irregular. 
In Hungary, all regular freight services, outside of 
municipal areas, must be licensed, and they will 
only be granted in such cases where existing trans- 
port undertakings will not suffer loss. The Minister 
of Commerce has also been empowered to design regu- 
lations imposing the same obligations upon the motor 
truck operator as apply to the State-owned and 
operated railways. 

He says that Germany took a strong line in the 
emergency decree of a year ago which necessitates 
licenses being secured for all highway truck services 
which operate for profit, with routes exceeding 31 
miles in length. Licenses are only granted on con- 
dition that the rates charged are in accordance with 
scales fixed by the German Minister of Transport. 
These scales are virtually the same as the standard 
less-than-carload rates of the German State Railway 
and the carload rates in the three higher classes of 
the German railway classification. Owing to the 
disorganized industrial conditions in that country, 
some difficulty has been found in enforcing this law. 
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Italy seems to have done little, but in view of the 
serious effect of highway competition on the railways 
some action is expected in the near future. In Yugo- 
slavia licenses are required for regular services and 
new services are not permitted to interfere with the 
activities of existing operators. Insurance policies 
must be taken out to cover loss and damage to prop- 
erty. Switzerland and other European countries 
have endeavored to solve the problem by the alterna- 
tive means of assisting the railway to become the 
main freight traffic agency itself. 

Mr. Sherrington points out that highway competi- 
tion in Continental European countries only became 
formidable in 1926-27, and that in Great Britain it 
was the reliance which the British railways placed 
upon home-produced fuel which primarily rendered 
them vulnerable in 1926 to the competition of a rival 
using imported fuel, when industrial troubles in 
the coal fields in England rendered the supply of 
coal unreliable. 

In Canada very little has been done, but the recent 
report of the Royal Commission has recommended 
much stricter regulation, with higher taxation of the 
heavier vehicles. South Africa requires that all pub- 
lic highway freight services must be licensed except 
those operating between railway freight stations, and 
licenses are not granted if transport facilities exist, 
thus virtually prohibiting competition with the Gov- 
ernment railways. This, he says, has brought about 
a tendency for the motor truck operator to convert 
his service to an ancillary or private owner basis, 
and it is clear that any licensing system which neg- 
lects these phases will not bring about the desired 
degree of correlation. 

In Victoria the railways have been granted the 
power to charge higher rates to shippers who do not 
send all their traffic by rail, where rail service is 
available—a principle which has been adopted more 
recently in Norway. The reason for this policy is 
that shippers have formed the habit of sending their 
high-class traffic, by trucks, and the lower classes, 
upon which very low developmental rates are 
charged, by rail. The New South Wales Transport 
Act aimed at limiting truck traffic to distances of 
20 miles or to the nearest railway station. South 
Australia has also passed restrictive legislation. In 
New Zealand, truck services will, from next month, 
be under practically the same obligations as those 
which apply to passenger services, as already men- 
tioned, the enforcement of the new regulations being 
partly due to the findings of the Slater Committee. 

Argentina has a bill before Congress which will 
impose licensing on all motor truck services except 
in provincial and municipal areas, and the license 
will only be issued after due safeguard of existing 
means of transport; trucking concerns will practi- 
cally become common carriers, with rate regulated 
by the National Railway Board. 

In the United States motor trucks operating on 
public highways ave regulated and taxed in accord- 
ance with State laws. In the majority of the States, 
common carriers are required to obtain certificates 
of convenience and necessity, they must be adequately 
covered against claims, and must file rates and sched- 
ules with State Commissions. 

By way of conclusion, Mr. Sherrington points out 
that the present financial condition of the railways 
throughout the world is not entirely, or even mainly, 
due to road competition. But that if international 


trade had been permitted to flow through the chan- 
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nels at one time considered as “normal,” there would 
probably be enough traffic to maintain the financial 
stability of all concerns engaged in transportation. 








Leadership of Militant Type Needed in Present Emer- 
gency, According to Alfred P. Sloan, Jr., of General 
Motors Corp.—In New Year’s Statement Says 
Constructive Action Is of Vital Concern. 


A “real leadership of a militant type” is needed badly “in 
this very great emergency,” according to Alfred P. Sloan Jr., 
President of General Motors Corp., who, in a New Year’s 
statement, states that “our incoming Administration has 
received a mandate from the people which should not only 
make it possible to recommend essential policies in accord- 
ance with fundamental principles, but to demand 
that those policies be put into action.” In full, the state- 
ment follows‘ 


It is difficult, under any circumstances, to make any statement as to a 
forward business trend with any feeling of security that it will be justified 
by the facts. This is particularly true as we stand to-day looking forward 
into 1933. It seems to me that in every sense of the word we are at the 
cross-roads, and the position that we now take will not only have an im- 
portant influence on the answer to our question, but will likewise have a 
tremendous influence on the answer to the same question as it may apply 
to the many years beyond. 

Irrespective of how helpful such measures as have already been taken may 
be—and they have been helpful in the way of cushioning the shock of 
the economic readjustment through which we are passing—we must frankly 
admit that they have in fact been largely in the nature of palliatives. It 
does not seem to me that we have yet tackled our problem from a funda- 
mental standpoint. Are we to continue that policy or are we to aggressively 
and courageously go forward and deal with our situation as it actually 
exists? It is hard to conceive how any substantial foundation can be 
built for a more effective national economy until we adjust ourselves in 
harmony with our present national position. A nation, like a business, can 
carry on through a certain state of its development with little regard for 
fundamental principles, but the point finally arrives in that development 
when those principles can no longer be disregarded. Upon their constructive 
interpretation depends the success of the whole enterprise. That is our 
position to-day as I see the picture. 

In a broad sense we have done practically nothing with respect to the 
important question of governmental expenditures which are exacting an 
impossible burden on constructive enterprise. The budget of our National 
Government, as well as those of many of our other governmental units, 
are far from being balanced. We have done nothing with respect to the 
question of intergovernmental debts, tariffs and other international problems 
which have throttled the world’s commerce. We must not fail to recognize 
that the purchasing power of large groups within our own midst, which 
for years has been out of adjustment with those of other groups, is vitally 
involved in this great question. We not only need, but we must have, the 
purchasing power of every individual to maintain our productive enterprises 
and to insure the employment of our labor. In many ways we are still 
resisting the adjustments essential to the bringing of our national economy 
into proper balance—an absolutely vital step before the next forward 
movement can take place. 

Our hope for the future rests upon these and many other factors. They 
must be courageously and effectively dealt with, not from the standpoint 
of provincial prejudice, local selfish interest and political expediency, but 
in harmony with the economic necessities of the case. That is why I feel 
we are to-day at the cross-roads. 

On the constructive side it seems to me that there is a real and unusual 
opportunity for accomplishment. Our incoming administration has received 
a mandate fronr the people which should not only make it possible to 
recommend essential policies in accordance with fundamental principles, 
but what is of very great importance—to demand that those policies be 
put into action. Those policies should be formulated having in mind the 
interests of the great majority—the rule of the organized minority should 
no longer be tolerated. What we need to accomplish all this, and need 
badly in this very great emergency, is real leadership of a militant type. 
If that be forthcoming—and I certainly hope it will be—the nation should 
rally aroynd and support that leadership from a patriotic standpoint and 
in the interests of all the people. The depression has lasted so long and has 
become so acute that constructive action now becomes of vital concern. 








The Course of the Bond Market. 


A rising bond market this week carried the averages up 
from the recent lows made last Friday and Saturday. Im- 
proved sentiment after a certain amount of ‘“‘tax selling” 
was out of the way, or perhaps a technical reaction from 
several days of declining prices, might account for the better 
tone. The rise during Wednesday, Thursday and Friday 
was quite general throughout the domestic list. The vol- 
ume of transactions increased considerably on the upward 
movement. The Aaa bond averages broke last week’s 
record high for the year. High grade obligations and U. S. 
Governments continued in demand. The price index of 
120 domestic bonds was 79.68 on Friday compared with 
78.10 a week ago and 79.56 two weeks ago. 

United States Government bonds forged ahead still further, 
making a new high since Sept., 1931. The demand for un- 
questionably safe investments continues as a factor in this 
movement, and there is, too, the fact that no immediate 
Government financing is in prospect. Short term issues 


maturing within six months have now moved up to a point 
where they offer a minus yield. That is, the interest received 
during the period of their life is less than the premium 
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which will have to be written off when these issues are repaid 
at par. Moody’s index of long term Government bond 
prices stood at 102.99 on Friday, compared with 102.71 a 
week ago and 102.05 two weeks ago. 

Trading in railroad bonds was heavy in the past week, 
particularly in speculative issues, there being evidence of 
considerable switching from one bond to another for the pur- 
pose of establishing tax losses. As a whole, the movement 
in railroad bonds was favorable in that price advances greatly 
outnumbered declines. High grade bonds in the railroad 
list continued or exhibited strength, with Atchison Topeka 
& Santa Fe gen. 4s, 1995; Union Pacific 1st 4s, 1947; Pennsyl- 
vania cons. 44s, 1960, and Norfolk & Western Ist 4s, 1996, 
within fractions of or at the highest prices recorded during 
1932. Among the more speculative issues gains were 
recorded by New York Central ref. & imp. 44s, 2013, from 
3614 to 39; Southern Railway dev. & gen. 4s, 1956, from 
15% to 1914; Baltimore & Ohio ref. & gen. 5s, 1995, from 
311% to 3614; Erie Railroad ref. & imp. 5s, 1967, from 21 
to 271%; Chicago Milwaukee St. Paul & Pacific mtge. 5s, 
1975, from 144% to 19. The price movement for the more 
speculative railroad issues was possibly caused in part by the 
reasonably good railroad earnings reported for November, 
which were only moderately below those for the same month 
last year, and by the apparent realization that rumors regard- 
ing numerous and early railroad receiverships had been 
exaggerated. The reassuring statement to the effect that 
there would be no unexpected interest defaults on Jan. 1 
1933, presumably also had an effect. The price index of 
40 railroad bonds ended the week at 69.40, compared with 
67.07 a week ago and 70.15 two weeks ago. 

The divergent trends in the several classes of utility bonds 
so apparent in past weeks was continued in the last few days. 
High grade issues were in good demand and maintained a 
firm tone. Indexes for Aaa, Aa and A utility issues again 
made new highs for the year. Lower grade issues were 
irregular. A thin market in many issues was indicated by 
the wide spreads and few sales. On Friday the general 
tone of all utilities was good and many lower grade issues 
showed recoveries of some proportions. Brooklyn Man- 
hattan Transit 6s, 1968, were firm. The Interborough 
Rapid Transit 5s, 6s and 7s advanced five points or more, 
for no known reason. The utility bond index closed the week 
at 86.25, was 85.23 a week ago and 85.48 two weeks ago. 

After indecisive movements in the industrial bond market 
early in the week a firmer tone with much broader and heavier 
year-end trading featured the list. This group followed 
other sections of the bond list in a general advance, and there 
were several strong features. Steels showed no rallying 
tendencies, some issues in fact declining. Oils gained little 
but were firm in the better class issues. Strong features 
included isolated situations like National Dairy 5%s, 1948, 
which were up 3 points, and United Drug 5s, 1953, which 
rallied six points to 65; Wilson & Co. 6s, 1941, and other 
packing issues remained essentially unchanged. A 4% 
point climb by Cigar Stores Realty Holding 5's, 1949, 
on reports of a strong position in the United Cigar mixup, 
was a Curb feature. The price index of 40 industrial bonds 
closed at 85.48 on Friday, compared with 84.35 a week ago 
and 84.60 two weeks ago. 

The outstanding feature of the foreign bond market was 
pronounced strength in all classes of German bonds. New 
highs for the year were made, many issues doubling or 
tripling their low prices reached in June this year. The pur- 
chase of German dollar bonds has no doubt been stimulated 
by the ruling of the Reichbank to allow exporters to utilize 
part of their proceeds from sales of merchandise in this 
country to buy German bonds, as an incentive to exports. 
Danish and Norwegian issues gave evidence of strength 
during the week. South American bonds changed but 
fractionally, with the exception of Argentine issues, which 
rose several points. Australians remained relatively sta- 
tionary and Japanese obligations continued their slow 
downward movement. Moody’s average of yields on 40 
foreign bonds stood at 10.28% on Friday, while a week ago 
it was 10.39% and two weeks ago, 10.42%. 

The best municipal issues continued strong. Offerings 
of the week were in moderate amount, but were well taken. 
A small issue of Minnesota bonds was disposed of on about 
a 3.60% basis with a general offering. Prime municipal 
issues were offered on a 3.75% basis and less. Weaker 
situations still command little active interest. Detroit 
bonds continued to show weakness. Bids for Cleveland 
issues were at lower levels. 
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Moody’s computed bond prices and bond yield averages are shown in the tables below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 
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71 -55 | 84.60 | 83.48 11.-| 6.22 4.63 §.57 6.51 8.16 6.91 6.83 6.92 | 10.10 
71.57 | 83.85 | 82.74 4..| 6.29 4.65 5.60 6.57 8.34 7.01 5.89 5.98 | 10.30 
62.79 3.45 | 85.23 | 83.60 Oct. 28--| 6.17 4.65 5.55 6.47 8.02 6.82 5.78 6.91 | 10.20 
63.98 | 74.25 | 86.12 | 83.97 21--|} 6.11 4.64 5.50 6.43 7.37 6.74 6.71 5.88 | 10.09 
63.66 | 73.95 | 85.61 | 83.72 14..| 6.14 4.65 5.52 6.46 7.91 6.77 5.75 5.90 9.97 
64.96 | 74.67 -64 | 83.72 7.-| 6.09 4.64 5.52 6.45 7.75 6.70 5.67 5.90 9.99 
66.30 | 76.67 | 87.43 | 83 Sept.30--| 6.00 4.61 5.46 6.35 7.59 6.51 5.61 5.89 -98 
66.81 | 76.46 | 86.77 | 83.72 23.-| 6.03 4.66 5.50 6.42 7.53 6.53 5.66 5.90 | 10.08 
64.88 | 74.88 | 85.61 | 82.74 16..| 6.14 4.72 5.58 6.50 7.76 6.68 5.75 5.98 | 10.48 
67.16 | 76.25 | 86.51 | 83.23 9--| 6.06 4.73 5.56 6.46 7.49 6.55 5.68 5.94 | 10.33 
66.47 | 76.14 | 85.74 | 82.14 2.-| 6.11 4.77 5.61 6.49 7.57 6.56 5.74 6.03 | 10.92 
65.79 | 76.25 | 85.87 | 81.18 Aug.26--| 6.13 4.79 5.57 6.51 7.65 6.55 5.73 6.11 | 10.99 
6 76.35 | 84.85 | 79.45 19..| 6.20 4.83 5.69 6.61 7.68 6.54 §.81 6.26 | 11.19 
61.11 | 71.38 | 81.66 | 77.66 12.-| 6.61 4.96 5.89 6.94 8.24 7.03 6.07 6.42 1.30 
54.61 | 65.45 | 77.55 | 74.77 5-.| 6.94 5.06 6.15 7.32 9.20 7.69 6.43 6.69 | 11.53 
51.85 | 64.15 | 75.82 | 72.26 July 29--| 7.13 §.12 6.26 7.46 9.67 785 6.59 6.94 | 11.73 
47.63 | 59.87 | 73.05 | 69.31 22.-| 7.61 5.19 6.40 7.96 | 10.48 8.41 6.86 7.25 | 12.03 
56.32 | 72.16 | 67.25 16--| 7.78 5.29 6.53 -37 | 10.94 8.93 6.95 7.48 | 12.16 
43.58 | 64.86 | 69.40 | 65.96 8..| 8.01 5.36 6.70 8.57 | 11.39 9.16 7.24 7.26 | 12.13 
43.02 | 54.73 | 69.13 | 65.12 1...) 8.06 5.41 6.69 8.60 | 11.53 9.18 7.27 7.73 3.75 
43.62 | 55.61 | 69.59 | 66.04 June 24.-| 7.96 5.40 6.59 8.48 | 11.38 04 7.22 7.62 | 13.92 
44.25 | 56.32 | 70.52 | 66.21 17--| 7.88 5.38 6.50 8.40 | 11.23 8.93 7.12 7.60 | 14.30 
43.02 | 55.61 | 69.68 | 65.62 10.-| 7.98 §.41 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.75 
41.03 | 52.47 | 68.58 | 63.90 3--| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 5.29 
88 | 49.53 | 66.73 | 63.35 May 28.-| 8.53 5.67 6.31 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 
41.44 | 52.24 | 71.09 | 65.29 21--| 8.12 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
45.46 | 57.64 | 74.46 A0 7..| 7.56 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
47.44 | 59.94 | 75.92 | 70.90 Apr. 29--| 7.35 5.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
49.22 | 62.56 | 76.68 | 71.48 cok, oe 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
47.73 | 60.82 | 74.98 | 71.00 15..| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 3.39 
45.15 | 59.29 | 71.87 | 71.38 8..| 7.60 §.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 
60.80 | 64.80 | 77.55 | 73.65 1..| 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
55.42 | 70.15 | 80.72 | 74.57 Mar.24..| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
56.58 | 71.19 | 81.07 | 74.98 18..| 6.61 4.96 §.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
59.80 | 73.85 35 | 76.14 1l--| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
57.67 | 71.67 | 79.68 | 72.75 Feb. 26--| 6.71 §.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
58.32 | 71.77 | 79.56 | 72.45 19-.| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
55.55 | 69.31 | 77.11 | 70.62 1l..| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
65.73 | 70.15 | 77.44 | 70.71 5--| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
55.99 | 70.71 | 77.66 | 70.81 Jan. 29.-| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
57.17 | 72.06 | 80.14 | 71.48 22--| 6.73 §.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
57.30 | 72.16 | 81.54 | 71.19 15--| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.30 
67.86 | 78.99 | 87.69 48 Low 1932) 56.99 4.53 5.44 6.34 7Al 6.30 §.59 5.76 9.86 
37.94 | 47.58 | 65.71 | 62.09 High 1932| 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
78.55 | 95.18 | 96.85 | 90.55 Low 1931) 65.17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 6.57 
42.58 | 53 73.55 | 63.74 gh ye 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 

T. go- 
49.22 | 61.94 | 78.32 | 64.88 Dec.30'31| 7.42 5.38 6.45 7.68 | 10.16 8.13 6.36 7.76 | 16.30 
Two Years Ago— 2 Yrs.Ago 

Dec. 31 1930__..| 91.11 |104.68 | 99.04 | 90.83 | 74.46 | 92.25 | 93.26 | 87.83 Dec.31'30| 5.34 4.47 4.81 5.36 6.72 5.26 5.19 5.58 7.32 






























































* Note.—These prices are computed from average yields on the basis of one ‘‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 


ment of yield averages, the latter being the truer picture of the bond market. 


t+ The last complete list of bonds used in computing these indexes was published in the ‘‘Chronicle’’ on Oct. 1 1932, page 2228. For Moody’s index of bond prices 


by months back to 1928, refer to the ‘Chronicle’ of Feb. 6 1932, page 907. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 30, 1932. 

Retail trade reports from different parts of the United 
States have been of much the same sort as recently. The 
evidence is cumulative that a fair holiday trade has been 
done, though evidently somewhat smaller than that of last 
year, and that in many cases the dollar return by reason of 
lowered prices is well below that of a year ago. On this 
point the testimony is still sufficiently convincing that it 
will be 20 to 25 percentless. As usual, wholesale trade is 
quiet at this time of the year. Meanwhile it is an interesting 
fact that of late the trading in stocks has been increasing 
partly under the stimulus of an active and rising bond market. 
London, Paris and Berlin have all been firm, especially 
Berlin. The exhibit of car loadings in the United States 
has been in some respects encouraging. Some of the rail- 
roads show an increase in net earnings even if others show 
the reverse. If the stock and bond markets should continue 
to broaden under the influence of rising prices, it will natur- 
ally attract more attention and have a corresponding effect 
on business sentiment. In steel there is some demand from 


the automobile and tin plate industries and the output of 
automobiles is holding up well. The etimated output of 
110,000 cars and trucks for October may very possibly be 
exceeded in January. The Ford company plans to offer a 
new Ford eight in January and to turn out not less than 
20,000 cars in that month. The Chevrolet reports larger 
dealers’ commitments on hand than at any time since 
April 1930. 

Retail trade at Chicago finally brightened up a bit and 
some department stores did better than in the same week 
last year, but still it was confined largely to cheap articles of 
dress, accessories, hosiery, toys and a certain class of novel- 
ties with a slightly better demand for radios. Some whole- 
salers reported a better fill-in trade. Orders for cotton 
goods for January delivery were larger. But the fact was 
stressed that at both wholesale and retail the sales in Decem- 
ber did not equal those of December last year either in quanti- 
ty or dollar value. Larger railroad specifications and auto- 
mobile orders have led to the starting up of steel mills in the 
Chicago area which had been closed since last summer. In 
St. Louis the expectations of a better holiday retail trade 
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were disappointed. The purchases too were mostly of the 
cheaper gcods. Unemployment continues to be acute there. 
In Cleveland there was a slight increase in the retail trade and 
the output of steel mills was somewhat larger, one concern 
operating four shifts a day and another running at capacity 
in contrast with the dullness at most steel centers. Building 
operations fell off sharply. At Kansas City there was a 
brisk retail trade after a late start for the season but with 
prices so much below those of a year ago dollar values as a 
rule make a poor showing. In Minneapolis holiday trade 
was not so encouraging, being estimated at only about 60% 
of that of 1931 in dollar volume. Northwestern car loadings 
are stated at 17% below those of 1931. For the 48 weeks 
ending Dec. 3 they were 30% smaller than in the same time 
last year. In Boston the holiday sales were about as large 
as last year. Woolen and worsted mills were fairly busy and 
inventories of goods are reported to be low. In Philadelpha 
holiday trade was better than expected but the total was 
below that of a year ago. 

Wheat has been firm without much change in price. It 
has been sustained by a good cash position and the very fact 
that prices are already so low. Corn has been relatively 
stronger than wheat while oats and rye have had little change 
of any consequence. Cotton has had quite a substantial 
advance as Southern offerings have decreased, hedge selling 
has slackened and trade buying has persisted. A very in- 
teresting condition has arisen in wheat and corn as well as 
in cotton to some extent. Primary offerings have declined to 
@ point which indicates practically a seller’s strike on the 
part of the farmer. This has been particularly true in the 
ease of corn, but wheat and cotton are now beginning to feel 
its effects. It has been compared in some quarters to the 
‘buyers’ strike’’ of 1920-22 and has undoubtedly been 
instrumental recently in decreasing the quick supply of 
several farm commodities. The idea is encouraged by the 
belief that the Domestic Allotment Plan or some similar 
legislation, whose aim is to help agriculture, will soon be 
passed and the farmers’ plight will be bettered almost im- 
mediately thereby. This belief may be fallacious, but at 
least it is one of the causes of a tighter cash grain and cotton 
market for the time being. Coffee has declined owing to 
the probability of another reduction in the coffee tax by 
Sao Paulo, this time of 67 cents a bag. Spot prices and cost 
and freight coffee quotations have dropped. Raw sugar 
has declined in a dull market. Hides have declined on the 
spot but futures have latterly rallied. In spite of the dis- 
appointing holiday trade, retail inventories are notoriously 
very low and sentiment is more cheerful. The psychology of 
American business is far different generally than it was 
at the end of 1930 and 1931. 


Stocks on the 24th advanced a fraction on transactions of 
only 329,700 shares. Railroad, industrial and public utility 
bonds of the second grade also advanced after having declined 
for most of the week. Saturday’s bond transactions were 
$4,600,000 and a number of U. S. Government issues reached 
new highs on advances of 2-32 to 13-32 points. Sterling 
and franes declined slightly. Reports of railroad earnings 
for November as they were published, continued to show 
improvement, the latest instances being Erie, O. & W. and 
Wabash. On the 27th stocks were dull at an irregular decline 
within very narrow limits. The sales were little over 800,000 
shares. Bonds were irregular but seven issues of U. 8S. 
Government bonds reached the highest prices of 1932. 
On the 28th stocks moved up one to two points in the largest 
trading in three months, 1,580,000 shares changing hands. 
Later came a reaction which left the closing prices irregularly 
lower but the net decline very slight. Bonds were active 
and higher. Not for four months has the bond trading, 
$16,111,300, been as large as it was on Wednesday. Foreign 
bonds were conspicuously strong. German Government 
514s reached another new high and German municipal and 
corporation issue; advanced one to four points. Argentine 
and Brazilian bonds were also noticeably strong. One issue 
of U. S. Government bonds reached a new high. 

On the 29th stocks advanced 1 to 3 points on trading which 
again showed a wider reach and a larger total of 1,607,700 
shares. The rise was led by bonds, especially German 
Government issues of which the 7s and 54s reached new 
high levels. United States Government bonds were lower 
but domestic corporation issues were in general higher, the 
industrials alone lagging. The total sales of bonds were 
$15,461,000, or well over $30,000,000 in two days. The 
gains in stocks which were emphasized in the last hour were 
in the face of more or less tax selling. Commodities were in 
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general steady and cotton noticeably higher. Railroad 
traffic is making an unexpectedly good showing and appar- 
ently much of the buying of stocks has latterly been for 
investment. London and Paris were cheerful and Berlin 
was higher, especially for bonds. 

Today security markets had a brisk rally in spite of the 
large amount of cash sales made for the purpose of registering 
tax losses. This selling was well absorbed and the best 
prices came in the last hour. The strength of such issues as 
New York Central, U.S. Steel common and Pfd, Auburn and 
other speculative favorites indicated short covering over the 
holiday. Commodities were generally higher with the excep- 
tion of cotton. Farm equipment shares were strong on the 
prospect that the incoming administration will sponsor the 
Domestic Allotment plan. The weakness of tobacco stocks 
was attributed in part to the persistent rumors that severe 
price cuts in the more popular brands of cigarettes were 
pending. Sterling declined because of South Africa’s depart- 
ure from the gold standard and silver rallied after a three-day 
decline. Year-end trade news took a more cheerful outlook 
for 1933 while deploring the admittedly disappointing 
Christmas season. Total sales while only two-thirds of 
Thursday’s were still over the 1,000,000 share mark. Bonds 
provided a really encouraging session. With tax selling 
virtually out of the way, more favorable business is looked 
for next week and the speculative issues reflected this theory. 
German bonds were again strong as were Argentines and 
foreign bonds generally. U.S. governments were about the 
only exception to the rule of strength. Transactions were 
slightly, over $9,600,000. 

Providence, R. I., reported that in spite of the recent 
curtailment of buying of textile equipment there, plants 
manufacturing such machinery are the only bright spot in 
the local metal trade. When cloth manufacturing in that 
district had its spurt in August and September there was 
at the same time a revival of activity in the manufacture 
of textile equipment, which has since been falling off steadily. 
With a revival of activity in the textile industry itself, 
however, it is believed that the need for equipment machin- 
ery will be such that a marked increase in activity will 
result from the deferred demand. Huntsville, Ala., wired 
that the Dallas Manufacturing Co. is giving its employees 
this week as a holiday vacation. Boston wired that a 15 
per cent. increase in wages, effective Jan. 2 will be granted 
to more than 300 employees of Columbian Mills of Otis & 
Co., at Greenville, N. H., according to an announcement 
made in that town to-day. Workers accepted a 35 per 
cent. cut last August when it was feared operations at 
Greenville would cease entirely. 

Chicago wired that the mid-winter “flyer” catalogue of 
Sears, Roebuck & Co., which has just been issued reflects 
slackening in the pace of price declines for manufactured 
goods and in some instances indicates that prices will have 
to be raised after the end of February, when the catalogue 
expires. The average reduction for all lines of merchandise 
shown in the book is 9.2% under the fall and winter general 
catalogue. The company states that this is the smallest 
average sales catalogue decrease under a preceding general 
catalogue shown in about three years. 

Christmas Day in New York was the warmest in 39 years, 
with a maximum temperature of 56 degrees and a minimum 
of 46. A drizzling rain set in on Christmas Eve and continued 
until the next morning. Many ferries suspended service on ac- 
count of the fog and other shipping was delayed. It was 46 to 
56 in Boston, 44 to 46 in Chicago and 2 to 14 in Winnipeg. 

After fair weather in New York on Monday, it rained all 
day on Tuesday, the 27th, as well as in the other middle 
Atlantic States, southern New England, the Middle and 
East Gulf States and the South Atlantic region. Atlanta 
had a rainfall of nearly 244 inches while quite heavy precipi- 
tation occurred in Philadelphia, Baltimore and Washington. 
The temperatures were New York, 38 to 46; Baltimore, 38 
to 42; Boston, 32 to 44; Chicago, 30 to 42; Cleveland, 30 to 
38; Detroit, 30 to 42; Omaha, 30 to 38; San Francisco, 40 
to 48, and Winnipeg reported zero weather. 

On the 28th the New York temperatures were 38 to 47 
with a forecast of colder weather for the next day. Chicago 
had 32 to 38; Cleveland, 26 to 38; Detroit, 28 to 42; Milwau- 
kee, 30 to 32; St. Paul-Minneapolis, 4 to 36; Kansas City, 
28 to 40; Omaha, 24 to 32; Philadelphia, 40 to 46; St. Louis, 
36 to 54; Winnipeg, 4 below to 20 above. For the second 


time in history the Rio Grande River was blocked by an ice 
jam and was threatening to change its course at San Marceal 
185 miles north of El Paso. 





4444 


On the 29th it was 34 to 50 in New York City with a 
light rainfall. Chicago had 34 to 40; St. Louis, 34 to 54; 
Cleveland, 32 to 52; Cincinnati, 20 to 38; Milwaukee, 32 to 
46; Minneapolis, 20 to 30; Kansas City, 32 to 54; Philadelphia, 
38 to 52; Detroit, 38 to 52; Boston, 34 to 46; Seattle, 38 to 
44; Winnipeg, 14 below to 16 above zero. 

To-day it rained with temperatures 41 to 51. Overnight 
Boston had 38 to 46; Pittsburgh, 36 to 54; Portland, Me., 
32 to 44; Chicago, 40 to 46; Cincinnati, 38 to 42; Cleveland, 
36 to 52; Detroit, 32 to 52; Milwaukee, 36 to 46; Savannah, 
60 to 80; Kansas City, 32 to 54; Denver, 10 to 26; Los Angeles, 
48 to 62; Portland, Ore., 42 to 52; San Francisco, 44 to 58° 
Montreal, 30 to 36, and Winnipeg, 2 to 30. 
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Business Prospects at Year-End Better than at Close 
of 1932 Says Guaranty Trust Company of New 
York—Prompt Recovery from World Depression 
Dependent on Political Action. 


Business approaches the year-end with some encouraging 
features in the situation, but with the outlook for the early 
future more than usually clouded with uncertainty, states 
the Guaranty Trust Co. of New York in the issue of ‘The 
Guaranty Survey,’’ its review of business and financial con- 
ditions in the United States and abroad, published Dec. 27. 
‘*Re-adjustment has proceeded swiftly throughout the year, 
and the prospects are undoubtedly better than they were at 
the end of 1931,’’ says ‘““The Survey’’, which continues: 

However, it has become increasingly clear that the likelihood of any 
reasonably prompt recovery from the world-wide depression depends largely 
on political action at home and abroad. War debts, trade barriers, mone- 
tary restoration, budget balancing, and political stability repregent prob- 


lems that have become more vital than ever to the world’s economic welfare 
and that depend for their solution on the action of public officials. 


Outlook Hinges on Political Factors. 


Any attempt to appraise the significance of the present situation must, 
therefore, be predicated on certain assumptions regarding the policies to be 
pursued by the governments of the principal industrial nations. If the 
existing problems are handled with an adequate appreciation of the economic 
principles involved, it is reasonable to expect that the coming year will witness 
a continuation of the progress that was begun in the latter half of 1932. 
However, there must inevitably be a period of uncertainty and hesitation 
until decisive steps are taken to remove the politico-economic obstacles that 
now stand in the way of recovery, and until enough time has elasped to give 
some indication whether the decisions reached represent adequate solutions. 


Significance of War-Debt Default. 


The default by several nations on their war-debt payments to the United 
States due on Dec. 15 cannot be regarded otherwise than as a blow to con- 
fidence and, consequently, as a setback to trade revival throughout the 
world. It is to be feared, moreover, that the default will tend to retard, 
rather than promote, the final solution of the debt problem. How serious 
the adverse effects may be will depend on the extent to which the American 
attitude in the face of this unfortunate development is tempered with a 
broad-minded appreciation of the debtor’s point of view. The principal 
need of the moment is a settlement of the question that will end the present 
uncertainty, and the achievement of a satisfactory solution will require as 
much good will and mutual toleration as can be summoned to the aid of the 
negotiators. 

Comparison of 1932 and 1931. 


Measured by almost any of the accepted standards of economic welfare, 
the year 1932, taken as a whole, was a period of deeper depression than 
1931. The production and distribution of commodities were at lower 
levels; unemployment was greater; the earnings of business enterprises 
were smaller and losses larger, and commercial failures were more numerous. 
Prices in general continued to decline, although the downward trend was in- 
terrupted by a sharp advance during the third quarter of the year. Distress 
among the farming population was increased by the further drastic decline 
in prices of agricultural commodities. 

A conspicuous and significant exception to the general trend must be 
noted in the case of bank failures, which, while very numerous, were less so 
than in the preceding year. ‘This favorable comparison was made possible 
by the marked improvement in financial conditions that began in the sum- 
mer. In four of the first seven months of 1932, bank suspension out- 
numbered those in the corresponding months of 1931; and the total for the 
current year through July was 22% above that a year earlier. In the follow- 
ing three months, failures reached 25% of the 1931 figures, with the result 
that the total for the first ten months of the year was equivalent to only 
about two-thirds of that for the similar period a year ago. It is likely that 
the figures for the closing weeks of the year will make an even more favorable 
showing, inasmuch as the latter part of 1931 was a period of deep financial 
distress, whereas the financial system in the last two months appears to 
have retained a large measure of the improvement recorded in the third 
quarter of the year. 

The liquidation of bank credit proceeded rapidly through the first half 
of the year. Since the low point was reached in July, loans and invest- 
ments have increased $506,000,000. The gain undoubtedly indicates a 
marked improvement in the position of the banks, reflecting, as it does, a 
return of money formerly hoarded and a corresponding increase in bank 
deposits. It is important to note, however, that the money thus received 
by the banks has been employed not in extending short-term credit to 
business enterprises but in increasing the investments of the banks in 
securities. Loans have decreased since July by $697,000.000, while in- 
vestments have increased by $1,203,000,000. The upward trend in bank 
credit, therefore, encouraging as it is in some respects, will be more sig- 
nificant as an indication of improved trade conditions when it relfects an 
expansion in commercial credit, rather than an increase in investments alone. 

Another important respect in which 1932 compares favorably with 1931 is 
that the earlier year was one of almost uninterrupted recession and closed 
with the general level of trade at a new low point, while 1932 may be divided, 
roughly, into two parts, with the first half characterized by a continuation 
of the recession and the second by numerous indications of revival. As far 
as future possibilities are concerned, this contrast is probably more signifi- 
cant than a comparision of actual levels of production and distribution, 
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At the end of 1931, the downward movement was still definitely under way 
at present, it appears to have been checked. 


Remaining Difficulties. 


The principal sources of unsettlement that remained were the American 
political campaign, the persistent parliamentary crisis in Germany, the 
strangulation of international trade by excessive tariffs and other barriers, 
monetary instability, the obvious fact that the one-year moratorium had 
been far from sufficient to bring about a solution of the war-debt problem, 
and the apparent necessity for further deflation in certain directions in this 
country in order to restore price equilibrium and stability in public finance. 
The American election removed one of these sources of uncertainty and at 
the same time brought assurance of an overwhelmingly party majority in 
Congress, with an end to the divided responsibility that had been held 
partly accountable for the 1ack of co-ordination in the formulation and execu- 
tion of governmental policies. 

Most of the other uncertainties remain, and it is universally agreed that 
concerted international action will be necessary to remove them. For the 
most part, they are mutually interrelated. ‘The German political situation, 
for example, could be strengthened by international agreement on arma- 
ments and reparations, which, in turn, both depend upon and must help to 
determine any decision reached with respect to the war debts. The debt 
question is intimately related to that of trade barriers, as is that of monetary 
stabilization. 

The urgency of these problems and the fact that each of them is dependent 
to a greater or less extent on the others explain the eagerness with which the 
world awaits the outcome of the international economic conference that is 
expected to meet early next year. Many international conferences have 
been held in recent years, but none with such a wealth of opportunities for 
direct benefit tothe whole world. It is probably no exaggeration to say 
that the actions taken by the conference will become the chief influences 
hastening or retarding the recovery of the world from the economic collapse 
of the last three years. 

( — 


Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on Dec. 17 
totaled 516,796 cars, according to reports filed on Dec. 23 
by the railroads with the car service division of the American 
Railway Association. This was a decrease of 4,420 cars 
under the preceding week and a reduction of 64,374 cars 
under the same week last year. It also was a reduction of 
197,069 cars under the same week two years ago. Details 
are outlined as follows: 


Miscellaneous freight loading for the week ended Dec. 17 totaled 148,382 
cars, a decrease of 19,216 cars below the preceding week, 43,680 cars under 
the corresponding week in 1931 and 89,349 cars under the same week in 
1930. 

Coal loading totaled 144,758 cars, an increase of 25,343 cars above the 
preceding week, and 24,939 cars above the corresponding week last year, 
but 16,745 cars below the same week in 1930. 

Coke loading amounted to 6,671 cars, an increase of 1,607 cars above 
the preceding week, and 1,225 cars above the same week last year, but 
1,821 cars under the same week two years ago. 

Loading of merchandise less than carload lot freight totaled 160,112 
cars, a decrease of 5,955 cars under the preceding week, 31,812 cars under 
the corresponding week last year and 50,166 cars below the same week 
two years ago. 

Livestock loading amounted to 17,173 cars, a decrease of 928 below pre- 
ceding week, 3,960 cars under the same week last year and 5,574 cars below 
the same week two years ago. In the Western districts alone, loading 
of live stock for the week ended on Dec. 17 totaled 13,175, a decrease of 
3,354 cars, compared with the same week last year. 

Grain and grain products loading totaled 25,589 cars, 2,163 cars below 
the preceding week, 2,823 cars below the corresponding week last year 
and 10,464 cars under the same week in 1930. In the Western districts 
alone, grain and grain products loading for the week ended on Dec. 17 
totaled 15.736 cars, a decrease of 2,279 cars below the same week in 1931. 

Forest products loading totaled 11,989 cars, a decrease of 3,397 cars 
below the preceding week, 6,162 cars under the same week in 1931 and 
19,329 cars below the corresponding week two years ago. 

Ore loading amounted to 2,122 cars, an increase of 289 cars above the 
week before, but 2,101 cars below the corresponding week last year and 
3,621 cars under the same week in 1930. 

All districts except the Pocahontas, which showed an increase, reported 
reductions in the total loading of all commodities compared with the same 
week in 1931, but all districts reported reductions compared with the same 
week in 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 




















1932. 1931 1930. 
Four weeks in January....-........ 2,269,875 2,873,211 3,470,797 
Four weeks in February...--.....--. 2,245,325 2,834,119 3 
Four weeks in March.......-...-.-. 2,280,672 2,936,928 3,515,733 
Five weeks in April...............- 2,772,888 3,757,863 4,561,634 
RC OR EE.  ccncncuddacana 2,087,756 2,958,784 3,650,775 
Four weeks in June.-.............-. 1,966,355 2,991,950 3,718,9 
Se SER ME ccccnésancenae’ 2,422,134 3,692,362 4,475,391 
Four weeks in August..........----. 2,065,079 2,990,507 3,752, 
Four weeks in September--.........-. 2,244,599 2,908,271 3,725, 
Five weeks in October_..........-- 3,158,1 3,813,162 4,751,349 
Four weeks in November. ........--. 2,195,209 2,619,309 3,191,342 
Week ended Dec. 3-..............-- 7,461 36 ,366 787,072 
Week ended Dec. 10_....__......-- 521,216 613,621 ,353 
Week ended Dec. 17...........-.-- 516,796 581,170 713,865 
ae eee eee eee 27,293,469 36,207 ,623 44,565,927 





The foregoing, as noted, covers total loadings by the rail« 
roads of the United States for the week ended Dec. 17. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Dec. 10. 
During the latter period a total of 18 roads showed increases 
over the corresponding week last year, the most important 
of which were the Virginian Ry., the Wheeling & Lake Erie 
Ry., the New York Ontario & Western Ry. and the Inter- 
national-Great Northern RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 10. 















































































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads. Freight Loaded. from Connections. Railroads. Freight Loaded. from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
A: Group B: 
1,699 1,768 213 238 || Alabama Tenn. & Northern.... 130 222 229 153 152 
3,290 3,821 4,208 5,190 || Atlanta Birmingham & Coast... 551 644 797 552 725 
8,513 9,998 8,941 10,361 || Atl. & W. P.— West. RR. of Ala 527 676 782 888 921 
683 2,349 2,569 || Central of Georgia__.........-. 3,018 3,184 4,012 1,860 2,158 
2,867 3,49 1,915 2,291 || Columbus & Greenvyille....... 255 328 426 154 237 
11,906 13,066 10,471 12,134 || Florida East Coast..........- 748 1,106 1,039 516 
Us Gb 6s ci cddsccdainnwed 633 633 RARE tt Cs hikebdonckoskachocwe 941 774 1,206 1,035 1,160 
Georgia & Florida__.......-.-.- 294 308 512 247 358 
yc pn ta 24,709 29,591 33,673 29,005 33,793 || Gulf Mobile & Northern__....- 652 780 1,072 591 601 
Illinois Central System_......- 19,381 20,093 25, 147 7,175 8,189 
Louisville & Nashville......... 15, “S 17,341 21.849 2,955 568 
Group B: Macon Dublin & Savannah--.-.-. 117 131 131 323 317 
y Buff. Rochester & Pittsburgh ---- ---- — «ose a a “py __ RRs *127 130 218 225 
Delaware & Hudson_......... 4,804 6,059 7,150 5,851 6,777 || Mobile & Ohio_.._._-........- 1,663 2,051 2,629 921 984 
Delaware Lackawanna & West. 7,582 0, 11,071 4,379 5,468 Nashville Chatt. & St. Louis--. 2,596 2,629 3,195 1,635 1,982 
| EE a ee 10,479 11,672 ,941 11,494 12,821 || New Orleans-Great Northern_-. 382 636 777 365 224 
& Hudson River--_....- 146 155 173 1,804 t Tennessee Central_..._..._..- 319 484 579 728 
Lehigh & New England_-..-..-.- 1,274 1,730 1,790 871 1 
ie naan qeceanipsbuiaiinasaion 7,458 8,367 8,781 5,630 6,898 Ee ee 61,517 64,670 20,130 22,856 
ERE EE 1,677 1,733 2,120 57 
New York Central. _.......--. 16,837 20,140 25,177 22,218 26,723 || Grand total Southern District_._| 83,046 91,908 | 117,641 44,301 49,792 
New York Ontario & Western 2,228 100 1,259 1,9 1,947 
Pittsburgh & Shawmut-__....--. 493 465 634 31 29 
Pitts. Shawmut & Northern-._- 294 377 511 214 245 Northwestern District— 
x Ulster & ee adie tdon Peers nate ---- || Belt Ry. of Chicago.......--- 681 986 1,253 1,229 1,275 
Chicago & North Western-.--- 12,096 14,762 17,371 6,616 8,448 
a diets ti ccicatinttenn indie 53,272 62,804 71,607 54,446 64,000 || Chicago Great Western-__-.-.--- 2,151 2,647 3,076 1,942 2,327 
Chic. Milw. St. Paul & Pacific.| 15,473 19,238 22,525 ,033 6,699 
Chic. St. Paul Minn. & Omaha. 2,950 3,752 4,772 2,380 2,700 
Group C: Duluth Missabe & Northern---. 351 455 618 79 84 
EE ee eae 427 563 496 715 1,082 || Duluth ead Shore & Atlantic. 422 391 969 332 290 
Chicago Ind. & Louisville__.-_- 1,428 1,699 2,107 1,522 1,903 me Joliet & Eastern......-- 2,532 3,377 5,330 2,984 4,415 
Cleve. Cin. Chic. & St. Louis_. 7,440 ,545 9,616 9, 141 0,858 Ft Dodge 1 Des M. & Southern. 207 280 324 127 126 
Central Indiana___.........-. 17 38 57 42 65 || Great Northern_._.......---- 7,160 8,574 10,890 1,191 1,758 
Detroit & Mackinac__________ 229 237 315 72 107 || Green Bay & Western_......-- 454 505 300 343 
Detroit & Toledo Shore Line. __ *183 210 194 2,221 2,638 Minneapolis & St. Louis.....-. 1,492 1,807 2, 1,229 1,416 
Detroit Toledo & Ironton_-_--_.- 984 1,153 1,839 858 1,396 || Minn. St. Paul & S. 8S. Marie_. 3,742 4,814 5,767 1,399 1,657 
d Trunk Western........ 2,206 2,611 3,278 5,320 6,544 || Northern Pacific.__....._..--- 8,125 9,303 11,759 ,549 1,978 
Michigan Central..........-- 580 5,624 6,537 ,096 8,952 | Spokane Portland & Seattle___- 859 783 ‘ 862 891 
Monongahela. -._........__-- 2,937 ,806 ,061 213 180 
New York Chicago & St. Louis_ 3,612 4,292 J 7,046 8,043 DO cb diccih ctttindk diihiahciies 58,695 71,674 88,824 27,252 34,407 
Pere Marquette___.___....__. 4,127 4,563 4,763 3,804 4,339 
Pittsburgh & Lake Erie___.._- 2,646 3,008 4,576 3,545 4,743 
nw ag & West Virginia___- 918 1,112 1,017 510 Central Western District— 
iid: Rte cice nk ema 4,832 5,561 6,014 6,121 6,831 —_ Top. & Santa Fe System.| 18,680 21,677 26,903 3,684 4,053 
Wheeling & Lake Erie_........ 2,712 2,471 2,941 1,398 RET 6, Bis sh Cake cedonwnmcnan 2,821 3,348 3,792 1,442 1,794 
Binghais & Garfield_........- 233 207 249 33 39 
EE ¢ cticectecin once ues 39,278 45,493 53,855 49,624 60,367 || Chicago Burlington & Quincy..| 13,200 17,161 22,328 4,949 5,611 
Chicago Rock Island & Pacific.| 10,799 13,879 15,503 5,033 6,358 
Grand total Eastern District__.} 117,259 | 137,888 159,135 | 133,075 158,160 || Chicago & Eastern Illinois_-.--- 2,685 2,873 3,116 1,594 1,939 
Colorado & Southern.....--.- 1,010 1,675 2,248 703 977 
Allegheny District— Denver & Rio Grande Western_ 3,127 3,568 4,498 1,539 2,030 
Baltimore & Ohio__........-. 22,646 27,332 | 233,511 10,428 12,921 || Denver & Salt Lake____..__-- 477 555 476 7 12 
Bessemer & Lake Erie___....-.- 733 97 1,357 704 1,064 || Fort Worth & Denver City_-_-- 1,347 1,721 1,585 952 993 
y Buffalo & Susquehanna__-__. ‘eateia ape cacpes wane ---- || Northwestern Pacific.......-- 399 427 721 214 207 
Buffalo Creek & Gauley__.-.-- 235 132 244 Peoria & Pekin Union___....-- 137 102 91 41 90 
Central RR. of New Jersey... 4,926 6,852 8,410 9,256 10,755 || Southern Pacific (Pacific)... -- 11,641 13,746 18,782 2,606 3,607 
nities cise et ndlewinad aes 45 94 57 St. Joseph & Grand Island_-_--- 221 272 304 188 261 
Cumberland & Pennsylvania_-_-_ 312 410 541 27 16 || Toledo Peoria & Western_-_--_-- 240 270 261 659 616 
Tf ee 205 181 151 9 21 || Union Pacific System_......-- 11,250 15,192 17,371 5,605 6,794 
I a a 1,000 1,231 1,538 2,613 mT EE ee ae ee 789 Bay 1,078 9 1 
ero OS Sea 48,759 60,773 74,596 27,785 33,474 || Western Pacific__......_..--- 1,054 1,522 1,753 1,072 1,191 
2 Oats ea 10,966 13,749 16,582 13,166 16,167 
Union (i fg aS: 3,287 5,578 7,905 668 1,401 WR in a i cee dad. 80,110 99,312 | 121,079 30,330 36,582 
West Virginia Northern....._-_ 75 74 79 eee 5 = 
Western Maryland..........- 2,924 3,059 3,478 3,573 4,829 
Southwestern District— 
MSRM ree eres pear ee, 96,068 | 120,390 | 148,486 68,294 84,036 || Alton & Southern__..-...---- 103 163 168 2,509 2,158 
Burlington-Rock Island-_-.---- *173 130 272 629 486 
Pocahontas District— Fort Smith & Western......-.- 234 305 . 293 149 102 
Chesapeake & Ohio_...-....-- 18,690 18,718 21,803 5,544 5,022 || Gulf Coast Lines_...-....---- 1,823 2,062 2,572 898 1,035 
Norfolk & Western....-.---.-- 13,963 15,014 17,820 3,244 3,338 ||} Houston & Brazos Valley --_---- 77 333 116 40 158 
Norfolk & Portsmouth Belt Line 662 679 970 911 1,137 || International-Great Northern-- 1,818 1,471 1,931 2,032 1,615 
Maras ieantgcabiotintela wien Seasielahasadel 3,271 3,208 3,496 483 370 ||} Kansas Oklahoma & Gulf--..-- 104 226 337 724 876 
Kansas City Southern_.-.---- 1,563 1,870 2,065 1,202 1,462 
a Cee 36,586 37,619 44,089 10,182 9,867 || Louisiana & Arkansas-_.....-.-- *1,231 1,310 1,416 677 1,067 
Litchfield & Madison.....---.- 248 315 215 457 385 
Southern District— DEINE Valle... ncscdcccccee 634 964 790 185 251 
Group A: Missouri & North Arkansas - - -- 67 75 117 269 452 
Atlantic Coast Line_........-. 7,827 8,982 12,874 3,705 4,270 || Missouri-Kansas-Texas Lines-- 4,711 5,038 5,978 2,098 2,350 
a 852 989 1,319 1,231 1,147 || Missouri Pacifie...........-.-- 13,154 15,814 17,731 5,993 6,530 
Charleston & Western Carolina- 331 361 627 716 679 || Natchez & Southern_-.-..-- 38 47 59 13 53 
Durham & Southern___...__--. 158 171 179 227 313 || Quanah Acme & Pacific. _- 198 105 84 129 119 
Gainesville & Midland... ..-. 58 48 112 61 65 || St. Louis-San Francisco. -- 8,067 8,830 10,214 2,534 2,832 
Norfolk Southern._......._.. 1,316 1,687 2,188 895 1,211 || St. Louis Southwestern ----.-- 2,214 2,359 2,479 1,151 1,053 
Piedmont & Northern___....--. *467 513 594 675 82 San Antonio Uvalde & Gulf... 540 386 627 293 124 
Richmond Frederick. & Potom. 331 406 409 3,203 3,386 || Southern Pacific in Texas & La- 6,364 6,450 8,847 2,370 2,566 
Seaboard Air Line__....._..-- 6,543 7,130 10,254 3,052 S. 366 ti Tees & Woo weccatonsan 4,676 5,084 6,797 2,947 2,907 
Southern System-_.__........ 17,921 19,926 24,241 9,794 10,904 || Terminal RR. Assn. of St. Louis 1,372 1,472 1,962 1,867 2,358 
Winston-Salem Southbound. -- 166 17 214 612 796 || Weatherford Min. Wells & N.W 43 21 29 47 37 
ee ae | 35,970 40,391 53,011 24,171 26,936 : =e ee 49,452 54,830 65,099 29,213 30,876 
x Included in New York Central. y Included in Baltimore & Ohio RR. z Estimated. * Previous week. 














Federal Reserve Board’s Summary of Business Con- 
ditions—More Than Seasonal Decline in Industrial 
Activity—Falling Off Also in Employment. 


In its monthly summary of business conditions in the 
United States, issued Dec. 24, the Federal Reserve Board 
states that “industrial activity declined in November by 
somewhat more than the usual seasonal amount.” The 
Board also states that “changes in factory employment and 
pay rolls, reported for the middle of the month, were largely 
seasonal in character.” It further says that “prices in 
wholesale commodity markets were somewhat lower, on the 
average, in November than in October, and declined further 
during the first three weeks of December.” The Board’s 
summary continues: 


Production and Employment. 


Volume of industrial production, as measured by the Board’s seasonally 
adjusted index, declined from 66% of the 1923-1925 average in October 
to 65% in November, compared with a low level of 58% in July. Output 
at woolen mills, silk mills, and shoe factories declined in November from 
the relatively high levels of the autumn, while cotton mills continued 
active. 

Lumber production declined by considerably more than the usual seasonal 
amount. Steel production decreased during November and the first three 
weeks of December, while automobile output increased considerably in 
connection with the introduction of new models. 


The number employed at factories declined somewhat from October to 
November, reflecting in large part developments of a seasonal character. 
Working forces in the woolen, silk, shoe, and canning industries were 
reduced, while at car-building shops and at factories producing automobiles 
and agricultural implements there were increases in employment. 

Construction contracts awarded up to Dec. 15, as reported by the F. W. 
Dodge Corp., indicate for the last three months of the year a decline from 
the third quarter of somewhat more than the usual seasonal amount, 
following a non-seasonal increase from the second to the third quarter. 

Estimates of the Department of Agriculture, based on Dec. 1 reports, 
indicate a cotton crop of 12,727,000 bales, about 800,000 bales larger 
than the estimate a month earlier, but 4,400,000 bales smaller than last 
year’s unusually large crop. Wheat, tobacco, flaxseed, and other leading 
cash crops are also considerably smaller than a year ago, while feed crops 
are substantially larger. Acreage of winter wheat planted this fall was 
slightly smaller than a year ago, and condition of the crop on Dec. 1 was 
unusually poor, according to the Department of Agriculture. 


Distribution. 
Distribution of commodities by rail decreased seasonally from October 
to November, while the dollar volume of department store sales, which 
ordinarily expands at this season, showed a decline. 


Wholesale Prices. 


During early November the general level of wholesale commodity prices 
advanced somewhat, reflecting chiefly increases in prices of domestic agri- 
cultural products; in the latter part of the month, however, prices of live- 
stock, cotton, and grains declined considerably; and, during the first 
three weeks of December, further declines in livestock prices were reported. 

By the third week of December prices of textiles, copper, and silver, as 
well as of livestock, were substantially lower than in the middle of 


November, and the general average of wholesale prices was at a level 
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slightly below tit 
summer. 





prevailing before the advance that occurred last 
Bank Credit. 

During the four weeks ended Nov. 14 there was an addition of $85,000,000 
to the country’s stock of monetary gold. The funds derived from this 
source were utilized in meeting an increase in the demand for currency, 
which was smaller than usual at this season, in further reducing by 
$23,000,000 the indebtedness ot member banks to the Reserve banks, 
and in increasing by $25,000,000 the volume of member bank reserve 
balances. 

On Dec. 15 there was a further increase of $95,500,000 in the stock 
of monetary gold in connection with the current payment by Great 
Britain on the war debt. This amount of gold was earmarked in London 
for account of the Federal Reserve Bank of New York, and an equivalent 
credit was given by that Bank to the United States Treasury. 

This transaction, together with other fiscal operations on Dec. 15, 
resulted in a temporary addition of $100,000,000 to the reserves of member 
banks, which were subsequently reduced by Christmas currency demands, 
and an increase in Treasury deposits with the Reserve banks. 

Loans and investments of reporting member banks declined by more than 
$100,000,000 between Nov. 16 and Dec. 14, reflecting reductions in the 
banks’ holdings of United States Government securities, and in loans other 
than security loans. Loans on securities increased, both at New York 
City and at other reporting member banks. 

Money rates in the open market declined further, rates on 90-day bankers’ 
acceptances declining from % of 1% to % of 1%, and rates on prime 
commercial paper from a range of 14% to 1%% to a rang eof 14% 
to 14%%. 





<> 

Business Outlook in California As Viewed by Wells 
Fargo Bank & Union Trust Co. of San Francisco— 
Seasonal Recovery Noted in Retail Trade—In- 
dustrial Employment Declined 8% from October 
to November. 


“Rainfall in California for the season to date is far below 
normal, excepting in the extreme south,” according to “The 
Business Outlook” of Dec. 20, published by the Wells Fargo 
Bank & Union Trust Co. of San Francisco. “In early De- 
cember,” says the publication, “snow fell over many parts of 
the State which rarely see snow. However, the total snow- 
pack in the high Sierra on Dec. 15 was only about half of 
normal, and one-quarter as deep as at this time last year.” 
We also quote the following from the “Outlook”: 

Recent freezing temperatures over the greater part of the State caused 
damage to citrus fruits and winter vegetables. Lemons and oranges still 
on the tree in the Sacramento Valley and north were severely demaged ; 
this, however, affects only 70,000 boxes of lemons out of a total State crop 
of 6,500,000 boxes, and 58,000 boxes of oranges out of a total of 15,000,000 
boxes. Celery, lettuce, cauliflower and artichokes are the vegetables 
most affected. 

Trade. 

In retail trade a recovery of about seasonal proportions has followed the 
jull of midsummer. For the first 11 months of the year, dollar-volume 
sales of department stores recorded a 23% decrease as compared with 1931. 
Seasonal purchases, until recently, have been unfavorably influenced by 
unusually warm weather. Wholesale trade shows a 25% decrease for the 
first 10-month period, as compared with 1931. 

Sales of 67,128 passenger automobiles during the first 11 months showed 
a decrease of 48% below the same period of 1931, but October sales were 
only 28% below those of October of last year. 

November building permits in leading California cities, omitting permits 
for $4,043,412 in preliminary structures for the San Francisco Golden Gate 
bridge project, totaled $3,393,924 as against $7,165,489 in November 1931. 
Permits for January to November totaled $50,077,145 as against $117,- 
902,968 in the same period of 1931. Bank debits at 14 principal cities in 
the State from January to November showed a 29% decrease below 1931. 


Labor. 

Industrial employment in California during November declined 8% as 
against October, and 7.8% as compared with November 1931. According 
to reports of 1,257 factories summarized in the Oalifornia Labor Market 
Bulletin, all classifications of industry reported declines excepting petroleum, 
explosives, chemicals, paints, paper products, textiles and ‘‘miscellaneous,”’ 
all of which showed small increases. The only industries with more em- 
ployees this November as compared with November 1931 were tanning, 
petroleum, canning and preserving, beverages, knit goods, men’s clothing, 
and motion picture production. The total payroll in November was 22% 
less than last year, there being fewer employees, lower wages, and shorter 
working hours. 

Continued progress in providing employment for additional workers 
is reported in the ‘“‘spread-the-work” campaign carried on during the 
past four months. In San Francisco, about one-half of the city’s firms 
are said to have adopted the “spread-the-work” idea. 


Livestock. 

Cattle in general are in “fair to good’ condition. Pastures are only 
fair, rain and warm weather being needed to stimulate the growth of new 
grass. Although hay and other supplementary feeds for livestock are 
plentiful, few stockmen are said to be in a position to purchase, financial 
returns to livestock growers during the past two years having been greatly 
reduced. During the past year cattle prices have dropped 20% to 25%, 
and are now 55% below the peak of 1929. As a result of falling prices 
and lack of funds, only 170,000 feeder cattle have been brought here 
from other States for fattening during the 22 months ending Nov. 1, as 
compared with 300,000 imported in an average normal year. 

Sheep in the main are said to be in good condition. The recent cold 
weather has affected lambs adversely, hence they will have to be given 
supplementary feed for some time. Prices of sheep dropped 12.5% in 
1932, to a point 60% below the 1929 peak. 

—_. 


Conditions in Northwest Reviewed by Northwestern 
National Bank of Minneapolis—Large Decline 
Reported in Volume of Freight Movement— 
Department Store Trade Also Off. 


The “Northwestern Bancorporation Review,” published by 
the Northwestern National Bank of Minneapolis, of Dec. 20, 
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notes that the Northwest has sustained a greater decline 
from 1931 in the volume of freight movement than the United 
States at large, this being in greatest evidence in summer 
months when shipments of ore and lumber are seasonally 
at their high point. The “Review” also reports: 

In the 14 weeks ending Sept. 3, for example, Northwestern rail ship- 
ments of all revenue freight (Pacific Northwest included) were 41.4% less 
than in the corresponding weeks of 1931 as against a decline of 32.8% in 
all regions of the United States. With shipments of ore and forest products 
now practically completed for the season, Northwestern carloadings, four 
weeks ending Dec. 3, were 17.5% less than in 1931, whereas the national 
falling off was 15.1%. Taking the year to date, 49 weeks ending Dec. 3, 
freight movement in this territory is 30% less than a year ago, and in the 
country at large 25% less; if ore and forest products are eliminated from 
Northwestern totals the decline in this territory is reduced to 22%, or 
better than the national average. 

Another broad index of activity is volume of electric power produced 
by public utility plants, and in this the Northwest, without qualification, 
comes nearer to the national record. Latest figures are for October, and 
results in that month indicate a Northwestern decline greater than in all 
States by but a fraction of 1%; for the full 10 months, up to Nov. 1, the 
decrease was 14.3% in the Northwest and 13.1% in the United States. 
The State of Montana, where utilization of electric power by copper 
interests is extensive, is responsible to a considerable degree for the rela- 
tively unfavorable regional position; excluding Montana, the falling off in 
Northwestern production of electric energy, year to Nov. 1, was 9.5%, 
whereas in the whole United States it was 13.1%. 

Holiday trade in the country at large is showing a drop in dollar amount 
fronr last year fairly comparable to recession in general business. On 
Dec. 16 the “Wall Street Journal’? reported business transacted by depart- 
ment stores during the first half of December in several leading cities as 
follows: Declines in sales from a year ago in New York and Chicago, 30% ; 
Philadelphia, 25 to 30%; Boston, about 25%; Detroit, 20 to 25%; San 
Francisco, 20%. A composite record of department store trade in 
several Northwestern cities (not sweepingly inclusive but sufficiently com- 
plete to give the trend) shows that the falling off from last year, dollar 
volume, during the first half of December was about 23%. The North- 
western record for miscellaneous retail stores (including department) trans- 
acting a typical holiday business indicates a decline slightly greater than 
that of department stores considered by themselves—about 24%. This 
falling off, first half of December, is greater than that reported a year 
ago, when a similar survey was made and a drop of 17%, 1931 as com- 
pared with 1930, was indicated. Rather odd to state, in view of much 
being heard concérning the trend of purchases to necessities, December 
turnover of retail merchants dealing principally in wearing apparel presents 
the least satisfactory showing of the Northwestern group; on the other 
hand, furniture and jewelry establishments are considerably above average. 
These variations, of course, may be offset by facts not apparent on the 
surface—for example, clearance sales at extra-special prices may be more 
prevalent in some groups than in others; also, in respect to apparel and 
jewelry, general decline in dollar volume may have been more severe a 
year ago than in other lines, which would make their 1932 comparison with 
1931 seem less extensive. 

Measured in dollars, current volume of business transacted in this region 
is running a little behind the country at large in comparison with 1931. 
Check payments made through banks in 33 leading cities of 10 Northwestern 
States, five weeks ending Dec. 7, were 29% less than in the same period 
last year; corresponding decline in 140 leading cities of the United States, 
New York not included, was 27%—including New York City, 31%. For 
the year to date, up to Dec. 7, the decline in business turnover measured 
in current valuations is precisely the same in this region as elsewhere, 
New York City not included—a falling off in dollar volume of 28.7% in 33 
Northwestern cities and 28.7% in 140 large cities of all States. During 
the past month demand deposits of reporting city member banks of the 
Reserve System have increased to some extent but time deposits have 
fallen off in about the same amount; compared with two months ago, 
there has been a substantial increase in demand, with time deposits holding 
at about the former level. In two months’ time, total loans and investments 
have declined slightly (the falling off in loans being about offset by 
holdings of United States Government securities), reserves have increased, 
amounts held on deposit with correspondent banks have gained, and 
borrowings from Federal Reserve banks have declined. In the Minneapolis 
Reserve District there has been a small net gain in deposits of reporting 
city banks, October to December, a decline of about 5% in aggregate 
loans and investments, and a rather large relative gain in “‘due from 
banks.”’ 


ine 
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Larger Than Usual Declines for November Reported 
in Industrial and Trade Activity in San Francisco 
Federal Reserve District—Employment Decreased 
About Seasonally, According to Isaac B. Newton. 


“Declines in Twelfth (San Francisco) District industrial 
and trade activity during November were greater this year 
than has been customary during November of other recent 
years,” said Isaac B. Newton, Chairman of the Board and 
Federal Reserve Agent of the Federal Reserve Bank of San 
Francisco, under date of Dec. 22 1932. According to Mr. 
Newton, “the condition of reporting city member banks im- 
proved somewhat during the month, although pressure con- 
tinued evident in country areas. Demand for currency de- 
creased, contrary to the seasonal tendency, during the second 
half of November and the first two weeks of December.” Mr. 
Newton also said as follows: 

Rainfall had approached the normal seasonal total in the Pacific North- 
west in mid-December, but was less than normal in California and the 
Intermountain States at that time. Snowfall and unusually cold weather 
in California during early December damaged winter vegetables and citrus 
fruits, particularly in northern and centra] California, and retarded the 
growth of forage on ranges. Winter wheat was damaged considerably by 
the cold weather in the Pacific Northwest. Volume of crops marketed 


was seasonally smaller in November than in October, but approximated 
the movement in November 1931. Agricultural prices receded further in 


November and the first half of December. 

Petroleum production in California changed little in the six-week period 
ending Dec. 17, remaining considerably in excess of proration schadules. 
Refinery runs to stills decreased slightly, and crude oil stocks continued 
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to rise. Output of lumber decreased more than seasonally from October 
to November. Some decline was recorded in cement production, after 
allowance for seasonal factors. The value of both engineering contracts 
awarded and building permits issued was considerably enlarged as a result 
of the letting of Golden Gate Bridge contracts. About the seasonal 
decreases in employment were reported. Few wage reductions were reported 
in November. 

Department store sales were markedly smaller in November than in 
October, although some increase is usually recorded between these months. 
Freight carloadings declined more, and automobile registrations less than 
seasonally. There was a decline in intercoastal traffic, following an advance 
in the three preceding months. 

Reserve bank credit employed in the Twelfth District decreased con- 
siderably in the five weeks ending Dec. 21, reflecting principally an inflow 
of funds from other parts of the United States and Treasury expenditures 
in excess of collections in the District. Reserve balances at the Federal 
Reserve Bank of San Francisco were further increased during this period 
as time deposits of member banks increased moderately. Both loans and 
investments of reporting member banks increased slightly from mrid-Novem- 
ber to Dec. 21. 

en 


Holiday Trade in Department Stores in New York 
Federal Reserve District Less During First 24 
Days in December Than in Same Period Year Ago— 
Dollar Value of Sales During November Lower. 


**Reports from the leading department stores in New York 
City and vicinity on the holiday trade during the first 24 
days in December showed a decline of 22% in comparison 
with the same period in 1931,’’ which is, according to the 
Federal Reserve Bank of New York, “a slightly smaller 
decline than was indicated by sales during the first half of 
the month. Assuming that this decrease will prevail for 
the entire month of December,’ continued the Bank, ‘‘the 
total dollar sales of the reporting stores in this district for 
the year 1932 will be about 21% below the level of 1931.’’ 


In its Jan. 1 ‘“‘Monthly Review,’’ the Bank also said: 

The total dollar value of sales of the reporting department stores in 
this district in November was 19% below a year ago, a slightly smaller 
decline than in October, but after making allowance for one more shopping 
day this year than in 1931, average daily sales showed a somewhat larger 
decline than in the two preceding months. On an average daily basis, 
department store business in New York City, Buffalo, Syracuse, Bridge- 
port, Newark, Hudson River Valley District and Westchester District 
compared less favorably with a year ago than in October. On the other 
hand, average daily sales of stores in Northern New York State, Southern 
New York State and the Capital District showed smaller declines than 
in a number of months. November sales of the reporting apparel stores 
decreased by about the same amount compared with a year ago as depart- 
ment store sales, and the decline in average daily sales was somewhat 
larger for the apparel stores also than in the past two months. 

Department store stocks of merchandise on hand Nov. 30, at retail 
valuation, continued to show a substantial decrease from a year ago. Col- 
fections of accounts outstanding at the end of the previous month were 
about the same in Nov., 1932, as in 1931, in most localities. 












































Percentage Change from Per Cent of 
a Year Ago. Accounts 
Outstanding 
Locality. Net Sales. Stock Oct. 31 Collected 
on Hand in November. 
Novem- Jan. to End of 
ber. November.| Month. 1931. 1932. 
5.” eee —18.9 —20.8 —26.8 47.1 47.2 
OPER ELT: —17.7 —22.6 —29.8 42.2 41.2 
EE EE aI —16.5 —23.3 —24.9 44.1 42.9 
EEE ESOS ee —23.5 —28.0 —25.2 27.4 25.4 
SESE SESE as aeae —17.8 —19.1 —23.1 40.5 40.3 
ee —23.1 —24.6 —13.3 36.5 34.3 
pO SS ae —15.3 —21.9 —17.2 31.6 32.2 
Northern New York State._; —16.4 {| -.---. | ------ Me: ee cael 
Southern New York State.|; -—12.4 | -.---- | ------ are ee 
Hudson River Valley Dist.;} —14.5 |  -.--.- | ------ pe Sar vt 
Capital District.._.....-- — 9 S Beers oe eee Bee 
Westchester District - ~~ -_-- a OT i Ope eas eee schasian ie 
All department stores-_-_-_-_--_- —18.6 —21.0 —25.7 42.8 42.5 
Apparel stores..._.....---.- —18.1 —22.9 —29.4 44.1 44.6 
Net Sales Stock on Hand 
Percentage Change | Percentage Change 
November 1932 Nov. 30 1932 
Compared with Compared wtth 
November 1931. Nov. 30 1931. 
nn eiina, —4.5 —21.3 
Toilet articles and drugs____.._......--. —6.7 —9.9 
US SS en ae —6.9 —34.2 
ee ee —8.3 —20.3 
SRE IEEE, LEY OD: —13.9 —21.5 
Women’s ready-to-wear accessories____-- —14.0 —27.0 
p pang cae LL See aS —14.9 —26.9 
“Toys and sporting goods___.....-....--- —15.0 —16.9 
ere ek ee Wt 5 cc accccesone —15.8 —28.1 
Books and stationery ..........<-<----- —17.0 — 23.6 
Linens and handkerchiefs__._........--- —20.7 —24.9 
Women’s and Misses’ ready-to-wear. -..-.-. —21.2 —27.9 
Luggage and other leather goods__.....-.-. —21.4 —26.4 
PS ER OER AEE —21.8 —20.4 
Me —23.0 —23.3 
Silverware and jewelry.__..............-. —23.7 —14.9 
Furniture.......- Co kl eR SS —27.1 —32.4 
Musical instruments and radio__.....-.-- —48.4 —37.0 
ee aS ee ae eee ea ae —16.9 —25.4 











‘Wholesale Trade During November 16% Below Year 
Ago—Smallest Reduction Reported in 1932 Accord- 
ing to Federal Reserve Bank of New York. 


“November sales of the reporting wholesale firms in the 
Second (New York) District averaged 16% below a year 
previous, the smallest reduction to be reported in 1932,” 
according to the Federal Reserve Bank of New York in its 
Jan. 1 “Monthly Review,’’ which also says: 


Sales of silk goods, reported on a yardage basis by the Silk Association 
«of America, increased over the previous year for the fourth consecutive 
gnonth! and sales of stationery, men's clothing, jewelry and diamonds 
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were reduced less than in any other month for more than a year. More- 
over, machine tool orders, reported by the National Machine Too! Builders 
Association, and grocery and shoe sales showed the smallest declines in a 
number of months. In addition, hardware, paper and cotton goods firms 
reported somewhat smaller decreases in sales than in October. Drug con- 
cerns, on the other hand, showed a large year to year decline, compared 
with only smail decreases in the two previous months. 

Stocks of merchandise on hand at the end of November continued to be 
considerably below a year previous to all reporting lines except groceries 
which for the second consecutive month showed only a small reduction 
from a year previous. 

The November ratio of collections to accounts outstanding averaged 
slightly higher than in 1931, as there were more lines reporting increases 
than there were reporting decreases from a year ago. 























Percentage Percentage P.C. of Accounts 
Change Change Outstanding 
November 1932 November 1932 Oct 31 
Compared with Compared wtth Collected in 
October 1932. November 1931. November 
Commodty. 
Stock Stock 
Net End of Net End of 1931. 1932. 
Sales. | Month.| Sales. | Month. 
G SN ciive konmecanue —4.0 +2.1 | —10.9 —3.9 70.8 76.3 
Men’s clothing. _____-_-_- —48.9 --.. | —11.7 ie 27.2 32.8 
Cotton goods....._.--.. —6.5 ---- | —27.5 peepee 28.7 29.5 
Silk goods.--..-.....-. --| —0.4*) +4.7*)| +12.5*) —20.3*] 61.3 60.8 
GE an fata aa ce bape —9.3 | —14.1 | —19.5 | —35.2 37.2 42.9 
SS inners tain ee ts koe @ —49.3 —3.5 | —36.9 | —21.7 42.6 20.9 
Hardware----..--..-.-.-- —13.4 —2.8 | —26.5 | —16.4 41.6 44.4 
Machine tools_x---_---.-- +16.8 ---. | —37.0 BPA Pp id 
ae ae +10.9 _... | —11.9 ae 63.8 53.4 
py ee eee ee ee —8.8 ..-- | —25.9 ie 47.5 41.3 
I 6th ox atesctte cael —33.5 +5.6 | —27.4 | —22.2 } 13.8 15.7 
PEE i 6 S25 ieee tie —8.2 —3.0 | —16.6 | —23.5 
Weichted average__-___- —16.4 ---- | —15.9 i bola 46.8 48.4 














* Quantity not value. Reported by Silk Association of America. 
x Reported by the National Machine Tool Builders Association. 
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Decline of 10% Reported in Chain Store Sales During 
November As Compared With 1931 By New York 
Federal Reserve Bank. 


The Federal Reserve Bank of New York, in its Jan. 1 
‘“Monthly Review’’ of Credit and Business Conditions in 
the New York Federal Reserve District, said as follows 
regarding chain store trade: 

Total November saies of the reporting chain stores were oniy 10% less 
than in 1931, but after allowance is made for one more business day than 
in November, 1931, the year to year decline in average daily sales was 
slightly larger than in the two previous months. The reductions in average 
daily sales of the grocery, dry, shoe, and variety chains were the largest 
in several months. Ten cent stores, on the other hand, reported a con- 
siderably smaller decrease in sales than in October, and in the case of the 
candy chains sales compared more favorably with a year ago than in any 
month since July. 

The change between the total number of stores operated this year and a 
year ago was so slight that sales per store of the reporting chains showed 
virtually the same percentage change as did their total sales. 
































Percentage Change November 1932 
Compared with November 1931. 
Type of Store. 
Number of Totai Sales per 
Store. Sales. Store. 
—1.9 —10.5 —8.7 
+1.3 —10.1 —11.3 
—0.4 —19.3 —19.0 
~-5.4 —29.9 —25.9 
+3.3 —7.0 —10.0 
—0.5 +2.3 +2.9 
—0.2 —10.1 —9.9 
ae 


Monthly Indexes of Federal Reserve Board—Decrease 
Reported in Industrial Production from October 
to November. 

Under date of Dec. 24 the Federal Reserve Board issued 


as follows its monthly indexes of industrial production, 
factory employment, &e¢.: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25==100)* 
































Adjusted for Without 
Seasonal Variation. | Seasonal Adjustment. 
1932. 1931. 1932. 1931. 
Noo. | Oct Nov. | Nov. | Oct Nov. 
Industrial production, total_....---. p65 66 73 p65 68 72 
ERE oc ou cceécwpoctoacces p63 65 71 p63 66 70 
a rs p74 74 81 v77 80 83 
Building contracts, value 2—Total---| 28 29 49 p24 28 43 
pica alaterine so-aiigninaadaahh a denies di pil 12 27 p10 12 26 
BO EI I Pe pai 43 67 p35 41 57 
Factory employment.-.-.....-------- 61.2) 61.1) 69.3) 60.9) 62.0] 68.7 
NS ee aa ail aa 41.8) 43.5) 56.2 
Freight-car loadings -_.......-------- 57 57 68 58 65 70 
Department store sales... -......-.-- p64 71 83 p73 77 95 





INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variation.) 





























Manufactures. Mining. 
Group and 
Industry. 1932. 1931. Industry. 1932. 1931. 
Nov. | Oct. | Nov. Nov.| Oct. | Noo, 
Tron and steel_....-- 31 31 51 |Bituminous coal. --.-_- 67 67 
ota te ine p92 99 89 | Anthracite coal-_-..-_.. 5 61 66 
Food products - - ---- p83 89 91 |Petroleum.........-. p104 | 103 | 123 
Paper and printing... p90 OD TR IE, «bie b otnee 7 13 12 
Lumber cut.....---- 22 26 . alia eRe ageee 35 33 45 
Automobiles -..-..-. 17 Oe SEE candbweivawdnoe 37 36 38 
Leather and shoes...) 789 ar Ss - etnasteccanae 45 38 58 
Ge eco sodesccd 53 5 67 
Petroleum refining...| -.. | 137 | 155 
Rubber tires. .-..-.--- pee 68 84 
Tobacco manufac’s..! 104 | 104} 113 
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FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 


(Underlying figures are for payroll period ending nearest middle of month.) 















































Employment. Payrols. 
Adjusted for Sea-,Wtthout Seasonal|Without Seasonal 
Group and Industry. sonal Variations. Adjustment. Adjustment. 

1932. 1931. 1932. j1931. 1932. 1931. 

Nov.| Od. | Noo. Nov.| Oct. | Nov. Nov. Od. | Noo. 

53.8| 53.2] 65.3| 53.6] 53.3| 65.0] 25.6] 26.2) 41.2 

46.6) 46.1) 64.6) 46.0) 45.8] 63.8) 27.4) 27.7) 48.3 

72.3| 74.3) 73.6| 73.1) 75.7) 74.3) 49.4) 55.6) 59.3 

73.9| 75.5| 73.7| 75.2) 76.2) 74.9) 51.9) 55.2) 60.1 

68.9] 71.2| 73.4] 67.8) 74.4) 72.8] 44.2) 56.3) 57.8 

80.7| 81.3) 85.9] 82.9] 85.0) 88.0) 67.0) 70.9) 83.2 

81.1] 82.0) 89.7| 82.2) 82.3) 91.0] 70.2) 71.7) 90.6 

37.3| 37.6] 47.4| 38.1] 39.0) 48.4) 20.9] 22.4) 34.4 

45.6| 41.4] 53.4) 43.3) 41.3) 50.6) 31.9) 29.1) 45.2 

45.6| 37.3) 56.1| 40.5) 37.3] 49.9) 27.6) 23.3) 42.3 

73.2| 76.1) 70.1] 72.7| 79.0) 69.6) 43.8) 55.0) 47.0 

44:3) 43.8) 55.9) 44.6) 44.9 56.3] 25.7| 26.4) 40.9 

48.9) 47.8 re: ap a+ oy ry: 7 yt 

emicals, _ eee 75.2| 74.9 ok 5 & - E . d 

ee ag rial nina ashi 75.0| 74.7| 82.2| 74.3) 74.6] 81.4) 63.1) 63.3) 77.9 

Rubber products._...-....-- 63.7| 60.7| 73.3) 61.2) 60.5] 70.7] 38.6] 38.9) 50.1 

| Sipe + 68.6' 68.3' 74.81 72.7' 71.9! 79.3' 52.4' 52.61 64.5 

* Indexes of production, car loadings, and department store sales based on daily 

averages. 7p inary. Z Based on three month moving averages, centered at 
2nd mon 
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Current Business Conditions, According to Statisticians 
of National Industrial Conference Board—Net 
Tendency in November Toward Maintenance of 
Gains Accruing in Recent Months. 

Stating that “‘general business activity in November fell 
off by an approximately seasonal amount under the level 
in October,’’ the Conference of Statisticians in Industry 
under the auspices of the National Industrial Conference 
Board, adds that ‘“‘the net tendency during the month was 
toward the maintenance of gains accrued since the end 
of the summer.’’ The Board, in its survey of current 
business conditions under date of Dee. 20, also had the 


following to say: 

Productive activity on the whole showed an increase during the month. 
The automotive industry showed its first monthly increase in output since 
July. Building and engineering construction fell off slightly but not so 
much as is ordinarily the case at this time of the year. Steel ingot output 
per day of operation declined by less than a normal seasonal amount, 
whiie pig iron production actually increased by a small margin between 
October and November. Bituminous coal mined fell off by a slightly 
greater than seasonal amount. Anthracite shipments fell off during 
the month, but nevertheless showed slight improvement over shipments 
a@ year ago. Electric power produced declined slightly with losses in the 
industrial regions overcoming gains in other sections. Textile production 
showed an approximately seasonal gain during November. 

The distribution of commodities by rail freght declined by an approxi- 
mately scasonal amount in November. Total carloadings, averaging 
548,700 cars per week, were 13.4% under the average in October and 
at a level 16% under what they were in November 1931. Shipments of 
of merchandise and miscellaneous items averaged 354,800 cars per week 
and also declined 13.4% under the October level. These latter carloadings 
were at a level 19% under those of November a year ago. 

Department store sales in dollar values in November were 20% below 
their level of November 1931, with sales per day of trading 23% below. 
Corrected for seasonal and for days, November trading declined below 
trading in October and reached a new low level for the depression. The 
volume of transactions continued to fall below expectations, and present 
indications for active Christmas purchasing are not assuring. The dollar 
value of five and ten-cent store sales declined by 9% in November as 
compared with October, registering at a level 10% below that of a year 
ago. The decline in retail prices in the past year accounts for a large 
share of the decline in dollar values. 

Commercial failures reported by Dun's to total 2,073 in number, de- 
clined in November by 9% under the October total, while the seasonal 
decrease in number in recent years was but 2%. Aggregate liabilities of 
$53,621,127 increased by 1.5%, while the increase in liabilities in recent 
years was 19%. The favorable November report follows close upon 
the easing of failures in number and extent in September and October. 

Prices of commodities at wholesale declined by roughly 1% in November 
as compared with October to a levei 9% under the general level of Novem- 
ber 1931. The decline in November, the second successive monthly drop 
since the recent upturn, was followed by continuing falls during the first 
two weeks of December. Declines in the prices of hides and leather 
products, textile products, metals and metal products, and miscellaneous 
commodities outweighed the advances in prices of farm products and 
foods. Little or no change from October levels was observed in November 
in the prices of fuels, building materials, chemicals and drugs, and house- 
furnishing goods. 

Employment in manufacturing industries showed an increase of more 
than 1% in November as compared with October, to a pre- 
liminary estimate. Hourly earnings fell off during the month as did 
the cost of living. 

Altogether, the month of November saw a maintenance in general 
productive activity, due in large part to the year-end revival in the auto- 
mobile industry, and a recession in distribution and trade. The gain 
in business during the fall months have been consolidated in recent weeks. 


- — 


Largest Loss in Many Months Noted in Wholesale 
Prices During Week Ended Dec. 24 by National 
Fertilizer Association. 

Wholesale commodity prices declined more sharply during 
the latest week (Dec. 24) than for several months, according 
to the index of the National Fertilizer Association. The 
index declined 12 points during the latest week ended Dec. 
24, dropping from 59.3 to 58.1. The latest index number 
is 15 points below the low point shown during June. A 
month ago the index stood at 60.2. There has, therefore, 
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been a decline of 21 points during the last month. A year 
ago the index stood at 65.1. (The three-year average, 1926- 
1928, equals 100.) The Association also noted the following 


under date of Dec. 27: 

Of the 14 groups listed in the index, six declined and eight showed no 
change during the latest week. The most heavily weighted groups declined 
sharply. Fuel, including petroleum and its products, foods, grains, feeds 
and livestock, textiles, miscellaneous commodities and fats and oils were 
the declining groups. None of the groups advanced. 

During the latest week 32 commodities showed price losses, while 15 
showed price gains. During the preceding week there were 32 declines and 
21 advances. Two weeks ago there were 40 declines and only eight 
advances. Important commodities that declined during the latest week 
were petroleum, gasoline, coffee, calf skins, hides, butter, silk, cotton, 
cottonseed meal, eggs, raw sugar, pork, apples, corn, wheat, heavy hogs, 
and feed stuffs. In a few instances the price declines were rather large. 
This was particularly true of petroleum, hides, eggs, and butter. Advancing 
prices were shown for lard, linseed oil, wool, potatoes, cattle, rubber, 
tankage, rye and barley. The upturns in the advancing commodity prices 
were comparatively small. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=100). 


























Per Cent Latest 

Each Group Group. Week Pre- 
Bears to the Dec. 24| ceding | Month Year 
Total Inder. 1932. Week. Ago. Ago. 
23.2 Pkiscctbviwnweenneaed 58.6 60.2 60.9 68.1 
16.0 |, See 58.6 62.2 63.7 58.7 
12.8 Grains, feeds and livestock..-| 35.3 35.7 37.4 50.8 
10.1 yee ee 42.4 43.0 44.4 49.5 
8.5 Miscellaneous commodities.._| 60.6 61.2 61.5 66.6 
6.7 Automobiles_-..--......---. 86.6 86.6 86.6 89.1 
6.6 Building materials. -.-.....-- 70.7 70.7 70.6 73.4 
6.2 iit Winn te writ iaiiigees winds 67.6 67.6 68.1 74.4 
4.0 H furnishing goods -- ~~. - 77.4 77.4 77.4 84.3 
3.8  Y Ff “ee 45.7 47.5 48.2 55.8 
1.0 Chemicals and drugs-----.--. 87.3 87.3 87.3 88.9 
4 Fertilizer materials. ....-..-- 61.7 61.7 61.8 70.4 
4 Mixed fertilizer__....-.---- 67.9 67.9 67.9 79.6 
3 Agricultural implements._..| 91.8 91.8 91.9 92.7 
100.0 All groups combined_ -- - -- 58.1 59.3 60.2 65.1 
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Weekly Electric Production Declined During Week 
Ended Dec. 24 1932. 


According to the National Electric Light Association, the 
production of electricity by the electric light and power 
industry of the United States for the week ended Dee 24 
1932 was 1,554,473,000 kwh. No comparisons can be made 
with the corresponding week of last year because in 1931 
the week included Christmas Day, while this year the holiday 
came a week later, the association states. 

Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
months since the first of the year is as follows: 


























1932 
Weeks 1932. 1931 1930. 1929. Unaer| 
Ended. 1931. { 
Jan. 2 -...| 1,523,652,000) 1,597,454,000| 1,680,289,000|} 1,542,000,000} 4.6% 
Feb. 6 ..--| 1,588,853,000} 1,679,016,000} 1,781,583, 1,726,161,000} 5.4% 
Mar. 5 ..--| 1,519,679,000| 1,664,125,000| 1,750,070,000| 1,702,570,000| 8.7% 
Apr. 2 -.--| 1,480,208,000) 1,679,764,000} 1,708,228,000| 1,663,291,000} 11.9% 
May 7 -..-.-| 1,429,032,000) 1,637,296,000| 1,689,034,000|] 1,608,492,000] 12.7% 
June 4 -__./x1,381,452,000| 1,593,622,000) 1,657,084,000] 1,689,925,000] 13.3% 
July 2 -.--| 1,456,961,000)z1,607,238,000| 1,594,124,000) 1,592,075,000| 9.3% 
Aug. 6 ..-.-.| 1,426,986,000) 1,642,858,000/ 1,691,750,000] 1,729,667,000|) 13.1% 
Sept. 3 -.--| 1,464,700,000] 1,635.623,000) 1,630,081,000) 1,774,588,000| 10.4% 
Oct. 1 -...| 1,499,459,000) 1,645,587,000) 1,711,123,000} 1,819,276,000] 8.9% 
Oct. 8 -..-| 1,506,219,000/) 1,653,369,000} 1,723,876,000] 1,806,403,000| 8.9% 
Oct. 15 -.-.| 1,507,503,000] 1,656,051,000) 1,729,377,000} 1,798,633,000] 9.0% 
Oct. 22 -.-.| 1,528,145,000] 1,646,531,000| 1,747,353,000| 1,824,160,000| 7.2% 
Oct. 29 -.--| 1,533,028,000) 1,651,792,000} 1,741,295,000) 1,815,749,000| 7.2% 
Nov. 5 ..--| 1,525,410,000/ 1,628,147,000) 1,728,210,000} 1,798,164,000} 6.3% 
Nov. 12 -.--| 1,520,730,000) 1,623,151,000| 1,712,727,000| 1,793,584,000| 6.3% 
Nov. 19 __.-| 1,531,584,000| 1,655,051,000| 1,721,501,000| 1,818,169,000| 7.5% 
Nov. 26 ...-| 1,475,268,000} 1,599,900, 1,671,787,000| 1,718,002,000} 7.8% 
oo  Seeee 1,510,337,000} 1,671,466,000) 1,746,934,000| 1,806,225,000| 9.6% 
Dec. 10 -.--| 1,518,922,000} 1,671,717,000| 1,748,109,000| 1,840,863,000} 9.1% 
Dee. 17 ----| 1,563,384,000| 1,675,653,000| 1,769,994,000| 1,860,021,000] 6.7% 
Dec. 24 -.--| 1,554,473,000/*1,564,652,000) 1,617,212,000) 1,637,683,000) ____ 
De. _— 1,523,652, 1,597,454,000) 1,680,289,000 
January ...-| 7,014,066,000} 7,439,888,000) 8,021,749,000| 7,585,334,000| 5.7 
February ...| 6,518,245,000) 6,705,564,000| 7,066,788,000) 6,850,855,000 1% 
March... .... 6,781,347,000| 7,381,004,000) 7,580,335,000| 7,380,263,000| 8.2% 
pv ees 6,303,425,000| 7,193,691,000) 7,416,191,000| 7,285,350,000| 12.4% 
a 6,212,090,000) 7,183,341,000) 7,494,807,000| 7,486,635,000| 13.5% 
June....... 6,130,077,000) 7,070,729,000| 7,239,697,000| 7,220,279,000| 13.3% 
WT wedecea 6,112,175,000| 7,286,576,000| 7,363,730,000| 7,484,727,000| 16.1% 
August... -.. 6,310,667,000) 7,166,086,000| 7,391,196,000] 7,772,878,000| 11.9% 
ber ..| 6,317,733,000| 7,099,421,000) 7,337,106,000) 7,523,395,000| 11.0% 
October... -- 6,633,865,000| 7,331,380,000] 7,718,787,000| 8,133,485,000] 9.5% 
November - . 6,971,644,000) 7,270,112,000| 7,681,822,000 
December. - - 7,288,025,000) 7,566,601,000| 7,871,121,000 
Total_-- 86,063 ,969,000!89,467,099,000!90,277,153,000 





x Including Memorial Day. y Change computed on basis of averag reports. 
z Including July 4 holiday. * Includes Christmas Day. seed 


Note.—The monthly figures shown above are based on reports covering xi- 
pa My rs 4 s the electric light and power industry and the weekly figures oe Sees 
m adou' (‘e 


_ 
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“Annalist” Weekly Wholesale Price Index Fell to New 
Low Level During Week of Dec. 27—Monthly Aver- 
age for December Also at Lowest Point. 


A sharp decline carried the ‘‘Annalist’’ Weekly Index of 
Wholesale Commodity Prices down to a new low of 84.4 
on Dee. 27 from 85.6 the week before, and 95.9 a year ago. 
Continuing, the ‘‘Annalist’’ said as follows: 


The monthly average for December fell to 85.7 from 88.4 in November, 

& new post-war low that reflected the steady decline of the weekly figures. 

Most of the loss in the weekly index reflected the collapse of the petroleum 

— or but lower wheat, corn, cotton, butter and eggs also con- 
uted. 
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THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100). 
(Unadjusted for Seasonal Variation.) 

















Dec. 27 1932. | Dec. 20 1932. | Dec. 29 1931. 
64.0 64.9 82.2 
93.0 94.0 100.8 

a68.1 068.2 79.7 
118.4 125.5 123.8 
94.7 94.7 98.2 
106.5 106.5 109.4 
95.5 95.5 96.8 
71.8 72.7 87.0 
84.4 85.6 95.9 








a@ Provisional. 0b Revised. 


THE “ANNALIST”’ MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913—=100). 


(Monthly Averages of Weekly Figures; Unadjusted for Seasonal Variation.) 

















Nov. 1932. Dec. 1931. 
68.9 83.7 
95.3 103.3 
71.6 81.3 

130.9 126.9 
95.1 98.7 
106.5 110.1 
95.3 96.8 
73.3 87.3 
88.4 97.6 








Wholesale Prices for Week Ended Dec. 24 1932—Index 
of United States Department of Labor Lower. 


The Bureau of Labor Statistics of tha U. S. Department 
of Labor announces that its index number of wholesale 
prices for the week ended Dec. 24 stands at 62.5 as com- 
pared with 63.0 for the week ended Dec. 17 showing a de- 
crease of approximately 34 of 1%. The Bureau also said: 

These index numbers are derived from price quotations of 784 commodities 
weighted according to the importance of each commodity and based on 
average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended Nov. 26 and Dec. 3, 10, 17 and 24: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF NOV. 26 
AND DEC. 3, 10, 17 AND 24. 





























(1926—=100.0.) 
Week Ended— 
Nov. 26.) Dec. 3. |Dec. 10.|Dec. 17.|Dec. 24. 
All commodities. ..........-.---- 64.0 63.6 63.1 63.0 62.5 
ae 47.3 46.8 44.7 44.7 44.3 
SD See eee ea 61.6 60.7 58.7 58.8 58.4 
Hides and leather products- ------- 71.4 2 70.8 69.3 69.1 
Te I... no cnccaneuene 53.4 53.0 52.8 53.0 52.8 
Fuel and lighting 72.1 71.9 71.6 71.5 69.5 
Metals and metal products 79.5 79.5 79.4 79.3 79.3 
Building materials 70.7 70.5 70.6 70.6 70.9 
Chemicals and drugs----.-.----.---- 72.7 72.5 72.3 72.3 72.3 
Housefurnishing goods------------ 72.5 72.5 73.5 73.5 73.5 
(ee eee 63.5 63.5 63.3 63.2 63.2 








~<> 

President Butler of Columbia University Holds Re- 

sponsibility Rests Upon Universities to Find Way 

Out of Economic and Social Dilemmas—Poverty 

in’ Midst of Plenty Most Urgent of Solution— 

Proposes Study of Existing Price and Credit Sys- 

tem—Criticizes Functioning of Elementary and 
Secondary Schools—Comments on Technocracy. 


The fact that “the years through which we are passing 
have brought into new and unexampled prominence a series 
of difficult problems whose solution affects the happiness 
and satisfaction of the whole world” is commented upon by 
Dr. Nicholas Murray Butler, President of Columbia Univer- 
sity, in his annual report to the trustees, made public on 
Dec. 26. “To find a way out of these economic and social 
dilemmas, with their serious and often distressing conse- 
quences, is a responsibility,” says Dr. Butler, “which rests 
peculiarly on the universities of the world, and in high degree 
upon Columbia University.” Dr. Butler points out that “no 
one of these problems is more urgent than that which is 
usually summed up in the phrase: ‘Poverty in the midst of 
plenty.’” Dr. Butler observes that “in this regard our own 
time reveals a contrast truly ironic and of a kind and extent 
never before witnessed in the world.” He continues: “This 
is the contrast between a technological and industrial devel- 
opment which offers for the first time in human history a 
universal standard of economic well-being and on the other 
hand an economic mechanism of exchange which seems to 
defeat, or at least to be unable to make good, that promise 
of satisfaction and prosperity.” According to Dr. Butler, 
“the essential point is that two parts of our economic mech- 
anism, the technique of production and the technique of ex- 
change, have evolved, not in interdependence but in semi- 
independence each of the other, with the result that they do 
not function in harmony forthe service of society.” Dr. Butler 
refers to the fact that a group of engineers has urged “the de- 
sirability of an entirely new system of control which they 
term Technocracy.” “Without accepting their inferences,” he 
ays, “the data which they are accumulating regarding the 
efficiency of modern production and its methods will have 
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to be taken into account in any serious study of this whole 
question.” Dr. Butler suggests the formation of a group by 
Columbia which would be called upon “to examine into and 
to report upon the adequacy of the existing price and credit 
system to serve the needs of the twentieth-century com- 
munity under the conditions which modern technological 
methods and their application to modern industry have cre- 
ated.” Dr. Butler also, in his report, takes occasion to voice 
his views on the functioning of elementary and secondary 
schools. Before the university can do much more than it is 
now doing, these schools, Dr. Butler declares, “must bestir 
themselves really to educate the great mass of the popula- 
tions and to leave off their dabbling in the muddy waters 
of the anti-philosophies and the pseudo-psychologies. . . . 
The true task of the elementary and the secondary school is 
not to fuss with experimental psychologies at the cost of 
childhood’s training and future usefulness, but to bring to 
bear all the resources of historic and well-tested civilization 
in simple and understandable form, to offer that body of 
ordered information that guidance and that kindly discipline 
which will really prepare youth for an independent, a self- 
controlled and a well-understood life.”’” We quote more fully 
from the report as follows: 


Scholarship and Public Service. 


Each year the annual report records, even without completeness, not a 
few but literally scores of instances of distinguished and helpful public 
service rendered in various parts of the world by members of Columbia 
University. The accompanying report of the Dean of the Graduate Faculties 
enumerates a new and strikingly long list of examples of contacts which 
the Uinversity has established with the public life of the world during 
the year under review. The University’s scholars carry their knowledge, 
their training, their insight, and their spirit of service across each one of 
the seven seas. Governments and public bodies everywhere and of every 
kind turn to these scholars for sympathetic study, for interpretation of 
difficult and perplexing economic and political conditions,, and for guidance 
in framing future public policies. In each one of these fortunate instances 
the triumph of scholarship is complete. No longer is it confined to the 
remote hilltop or the secluded valley, but everywhere it is made available 
in all its richness and understanding to satisfy the needs and to fulfill 
the aspirations of mankind. The university has come into its own. As 
one of the fundamental institutions of civilized man, it has now definitely 
established itself, not at all as any form or type of traditional school but 
as a society of scholars free and eager to conserve knowledge, to advance 
knowledge, and to interpret knowledge. The man who tries to do has 
learned how needful it is to turn for help and guidance to the man who 
really knows. 

But the university cannot accomplish the impossible. On every hand 
our democratic societies in various lands are calling upon the universities 
to give answer to the question: Why is it that democracies are not more 
intelligent, more competent, more abundant in understanding, and more 
high-minded? It is repeated again and again that the universities of the 
world should have made the Great War impossible, that they should have 
prevented many of the self-seeking and gain-seeking abuses which privilege 
and power have in so many cases engrafted upon popular government, and 
that they should have either made inrpossible the world-wide economic and 
financial depression or at least have greatly diminished its ill effects 
among men. Unfortunate as it may be, the university as a human institu- 
tion and a human agency cannot achieve perfection, certainly not at a 
single bound across a few centuries. Ideas travel quickly enough in the 
upper and rarefied air of scholarship and highly trained minds, but they 
move with the sluggish slowness of a glacier over and among the great 
masses of population whose habits and whose prejudices are deeply ingrained 
and whose outlook on life is limited by the walls of their own gardens. 
Before the university can do much more than it is now doing, the 
elementary and the secondary school must bestir themselves really to 
educate the great mass of the populations and to leave off their dabbling 
in the muddy waters of the anti-philosophies and the pseudo-psychologies 
in which too many of these schools, in this land at least, are just now 
immersed. The true task of the elementary and the secondary school is 
not to fuss with experimental psychologies at the cost of childhood’s train- 
ing and future usefulness, but to bring to bear all the resources of historic 
and well-tested civilization in simple and understandable form, to offer 
that body of ordered information, that guidance, and that kindly discipline 
which will really prepare youth for an independent, a self-controlled, and 
a well-understood life. It the task of raising the level of democracy’s intelli- 
gence and capacity is to be thrust upon the university alone, then the day 
of accomplishment will be remote indeed. On the other hand, the elemen- 
tary and the secondary school may well achieve a revolution upward within 
a short generation, just as so many of them have managed to achieve a 
revolution downward within that period of time. 

There is always temptation, particularly on the part of those who are 
historically minded, to overpraise the past, to underestimate the present, 
and to overfear the future. This temper and tendency are by all means 
to be shunned. The present is merely the invisible bridge over which the 
historic past marches to the shaping of the undetermined future. The 
use which we make of the past will always be the chief influence in deter- 
mining what the future shall be. That future may be either ordered progress 
or chaos, according as we understand the past or are ignorant of it. The 
question always presses for answer whether or not men will really begin to 
learn from experience, whether they will really avoid the old time-worn 
mistakes and errors, and whether they will strengthen the ancient and 
well-established advances and successes which men have made, and improve 
upon them. The elementary and the secondary school are in position to 
play the largest part and to exercise the greatest influence in determining 
the answer to this question. 

Perhaps the classic discussion of the seven liberal arts is that contained 
in the “English Historical Review’? for July 1890. The liberal arts of 
the Middle Ages were grammar, rhetoric, logic, arithmetic, geometry, 
astronomy. and music. A liberal education was interpreted to be one 
which included a knowledge of these seven subjects, and all our modern 
thought regarding education has been colored by this definition and 
description. Any catalog of the liberal arts nrade in the twentieth century 


would be quite different from that which played so great a part in the 
intellectual life of the Middle Ages, but it would certainly include the 
substance of each one of the seven names upon the list which Paris and 
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Oxford and Cambridge knew so well in their earliest days. To it, of course, 
would now be added history, scientific method, and a knowledge of more 
spoken languages than one. Unhappily, the decline and fall of the ancient 
classics, instruments essential to any education that is truly liberal, have 
emptied many of the conventional subjects of study of a large part of their 
content, left them without known origin or understood growth, and thereby 
greatly lessened their own value as instruments of liberal training. 

It is part of the public service of the university constantly to point 
to these facts and to the reasons for their existence, but the university alone 
cannot remedy them. It is the elementary and the secondary schools which 
touch immediately the lives and the minds of the great masses of the world’s 
population. For the future of democracy itself it is of vital importance 
that those sources of power, of discipline, and of direction be kept pure and 
undefiled by false doctrine, heresy or schism. 


New Opportunity for University Service. 


The years through which we are passing have brought into new and 
unexampled prominence a series of difficult problems whose solution affects 
the happiness and satisfaction of the whole world. These problems demand 
with the utmost urgency study by the very best intelligence which our 
time can provide. They summon this University to a high task of interpreta- 
tion and exposition on a scale that has perhaps never been reached. So 
rapid, so incessant, and so cumulative thave been the changes going on in 
the economic, political and social structure of our modern civilization that 
they find us not only wholly unprepared to deal with the grave emergencies 
which they so constantly present to us, but even unable clearly and fully 
to understand their essential character. To find a way out of these 
economic and social dilemmas, with their serious and often distressing 
consequences, is a responsibility which rests peculiarly on the universities 
of the world, and in high degree upon Columbia University. It is pathetic 
that with problems of this kind confronting and perplexing men, some of 
the great funds which have been established by private benefaction for the 
service of the public are literally wasting the sums at their disposal by 
scattering them in relatively small amounts over 50, over 100, different and 
usually unimportant fields of endeavor. These same sums, concentrated in 
large amounts on one, two or three of the commanding problems of our 
time, might well justify in the public mind any fortune, however great, 
which our economic and industrial system has made possible in past years. 
However this may be, the duty and the opportunity of this University 
are obvious. 

No one of these problems is more urgent than that which is usually 
summed up in the phrase: ‘Poverty in the midst of plenty.’’ In this 
regard our own time reveals a contrast truly ironic and of a kind and 
extent never before witnessed in the world. This is the contrast between 
a technological and industrial development which offers for the first time 
in human history a universal standard of economic well-being and on the 
other hand an economic mechanism of exchange which seems to defeat, 
or at least to be unable to make good, that promise of satisfaction and 
prosperity. The question as to the relation of the consumer’s demand to 
productive capacity is one which has gained increasing attention in late 
years, particularly since the end of the Great War, and to-day it is 
paramount in the economic situation which confronts us on every hand. 
Overflowing barns and impoverished farmers, surplus of raw materials 
and idle plants, new triumphs of technological skill and new multitudes 
of unemployed workers, all these point to some fundamental failure of that 
plan which seeks to adjust demand with supply through the ordinary 
medium of prices. This is itself a technica] problem, since on the one 
hand all the elements of productive efficiency are present and anxious to 
co-operate, while on the other hand the human need for the products of 
this co-operative efficiency is imperative and universal. 

The nature of the problem will be better understood if one recalls the 
elementary fact that all exchange is mediated barter. By progressive stages, 
as society increased in complexity and in specialized activity, the world 
passed from what may be called a simple barter economy, through com- 
modity money, the direct use of the precious metals, and standardized 
metallic currencies, to the elaborate and varied systems of credit or 
fiduciary money which, with whatever reserves of a precious metal, are 
controlled by governments and by banks all over the world. In past years 
these developments went forward through gradual adaptation to conditions 
which changed relatively slowly. To-day, however, the process of change 
is so rapid that such farther adaptations as are quickly necessary can only 
be proposed, explained and brought about by the deliberate concentration 
upon them of the best constructive thought of the world. How absolutely 
necessary this has become may be judged from the fact that in the present 
economic blockade return has even been made, in some parts of the world, 
back to the ancient and once obsolete system of direct barter. 

The problem which presses upon us can be more simply stated through 
separation from a multitude of complications, some national and some 
international, which have certainly worked together to create the disasters 
and maladjustments from which the world now suffers. This problem is 
not, for example, to be in any way identified with that of the so-called 
business cycle, though we may confidently expect that to solve it would 
help mightily in the control of the ordinary fluctuations of economic pros- 
perity. Nor is the problem one which can be met by direct recourse to 
any of the competing economic philosophies of society, whether those which 
are based on that liberty which has made possible the accumulation of 
capital or those which are in whole or in part the outgrowth of the tenets 
of socialism. The essential point is that two parts of our economic 
mechanism, the technique of production and the technique of exchange, 
have evolved, not in interdependence but in semri-independence each of the 
other, with the result that they do not function in harmony for the service 
of society. This is a fundamental problem which did not come into being 
with the present world-wide depression, and it is not one which will be 
solved by the passing of that depression. One espect of it has been 
strongly emphasized by a group of engineers who, impressed by the recent 
quickening of productivity and the enormous new possibilities which still 
lie ahead of us in this field, urge the desirability of an entirely new system 
of control which they term Technocracy. Without accepting their infer- 
ences, the data which they are accumulating regarding the efficiency of 
modern production and its methods will have to be taken into account in 
any serious study of this whole question. 

Columbia University, so far as its resources will permit, should lead 
in an attack upon this problem. The trained competence and the high 
imagination of our wisest scholars should be given opportunity to fix their 
attention on these matters and the challenges of our changing civilization 
which accompany them, They now occupy the center point of the field 
of human interest. 

The subjects to be attacked are not so much material for meticulous 
research of the traditional kind as for rigorous philosophie and economic 
analysis and for the wise and constructive formulation of policy. It 
would be an act worthy of Columbia University, and one with the greatest 
potentiality of public service, were it now possible to form a group, com- 
posed in part of members of the University staff and in part of others 
outside our ranks, to attack this problem without delay, in the confident 
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expectation that they would be able, in co-operation, to think this question 
through and to offer some firm and sound ground on which its solution 
could be built. The specific task to be entrusted to such a group, which 
in its conferences would naturally desire to establish fruitful contacts with 
leaders of finance and industry in this and other lands, would be to 
examine into and to report upon the adequacy of the existing price and 
credit system to serve the needs of the twentieth-century community 
under the conditions which modern technological methods and their applica- 
tion to modern industry have created. This may truly be said to be the 
fundamental question before the world to-day. Columbia University, with 
its high prestige and its great and many-sided company of scholars, should 
be put in position to attack it without a moment’s unnecessary delay. 
Material things can wait; men cannot, and sometimes will not. 
_——g—__—_ 
George B. Cortelyou Reviews Electric Light and 
Power Industry in 1932—Generation of Electricity 
Estimated at 78,000,000,000 Kwh., Compared With 


85,575,000,000 in Previous Year. 


For the year 1932 the total generation of electricity is 
estimated at 78,000,000,000 kilowatt hours, as compared with 
a total generation of 85,575,000,000 kilowatt hours for the 
previous year, a decrease of 9%, according to George B. 
Cortelyou, President of the National Electric Light Associa- 
tion and President of the Consolidated Gas Co. 

Total sales of electric current for residential purposes 
showed a gain of 3% for 1932 as compared with 1931, says 
Mr. Cortelyou, whose consumption of electricity for com- 
mercial lighting (retail) purposes showed a decrease of 47% ; 
current for traction purposes, a decrease of 9%, and the use 
of industrial (wholesale) power, a decrease of 18% from 
1931. Mr. Cortelyou added: 


Total revenues from consumers of electricity are estimated at $1,840,- 
000,000 for 1932, a decrease of about $135,000,000, or 7%, from the 
preceding year. 

A further decline of 3% took place in 1932 in the average price of 
electricity for domestic use, or from 5.78c. per kilowatt hour to 5.60c. per 
kilowatt hour. At the same time, utilization of electricity by the average 
domestic consumer grew by 3%, or from 584 kilowatt hours at the end of 
1931 to 600 kilowatt hours at the end of 1932. Thus, the net result was 
to give the consumer more service for the same amount of money. The 
total number of domestic customers decreased during the year by 250,000, 
a decrease cf 14%. 

With the falling off in gross revenues, there has not been a corresponding 
reduction in taxes, and it is estimated that taxes for 1932 will represent 
11% of gross revenues as compared with 10.7% in 1931. 

Several long-range power projects were carried through to completion 
in 1932. This resulted in bringing into service nearly 1,000,000 horsepower 
of additional generating equipment. Of this new capacity, 150,000 horse- 
power is hydro-electric plant and 850,000 horsepower is steam plant. This 
increase brings the total capacity in the electric light and power industry 
to approximately 46,400,000 horsepower. Prominent among these installa- 
tions were 320,000 kilowatts (430,000 horsepower) in steam turbine equip- 
ment by the Brooklyn Edison Co., bringing the capacity of its Hudson 
Avenue powerhouse to more than 1,000,000 horsepower and making it the 
largest power plant in the world, steam or hydro-electric. In the Middle 
West, a steam power installation with a capacity of 67,000 horsepower 
was completed by the Public Service Co. of Indiana, and a 13,000 horse- 
power hydro plant was built by the Central Power & Light Co. of Texas. 

New developments were made in the field of mercury turbines. In New 
Jersey the Public Service Electric & Gas Co. began the construction of a 
plant with a turbo-generator to produce 20,000 kilowatts by means of 
mercury, and also to make steam which will generate 35,000 additional 
kilowatts in the usual steam turbine. At Schenectady, the General Elec- 
tric Co. commenced the installation of the first outdoor steam plant. 
This plant also employs mercury. The electric output of the plan will 
be sold to the local electric utility while the steam produced will be 
used by the General Electric Co. for industrial purposes. 

Further extensions of transmission lines were made during the year, and 
two notable interconnections were undertaken. The first of these will tie 
the combined hydro-electric and steam power network of “Upstate’’ New 
York with the steam plants of New York City. The second links together 
the hydro-electric stations of the middle Susquehanna River with the steam 
plant at Washington, D. OC. 

From the foregoing statement it is apparent that the electric industry 
is bearing its burdens resulting from the economic situation. Because 
such a large percentage of industry is electrified, the depressed condition 
of general business reacts upon the electrical industry and the course it 
will take during the year 1933 will follow closely that of business generally. 

— 


A. C. Ernst of Ernst & Ernst on Business Outlook— 
With Passing of 1932, Regarded as Most Critical 
Year of Depression Gives Encouragement—Hopes 
for Co-Operative Effort Between Business and 
Political Worlds. 


Improvement in business psychology in 1933 despite con- 
tinuation of severe difficulties is emphasized by A. C. 
Ernst, head of the accounting firm, Ernst & Ernst, in a 
year-end statement. Regulation of destructive cut-throat 
competition is cited as one of the principal needs in the 
coming year. Mr. Ernst says: 


The panic spirit of a year ago is past. This has been replaced by an 
attitude of resignation to and acceptance of hard facts of the depression. 
The resignation is now being replaced by a new courage for the future and 
a fighting spirit in all walks of life. This should augur well for the future, 
for it indicates returning confidence. The year 1932 looks to me like the 
most critical year of the depression period, and a certain amount of 
encouragement may be gathered from the fact that it is past. 


Regarding business results for 1932, Mr. Ernst states that 
“conditions will vary as to individual companies, but 


shrinkages in gross income of 20% to 50% will not be 
unusual.’’ 
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Looking forward to 1933 Mr. Ernst has the following to 
say: 

It is apparent that there are many cloudy situations, but there are also 
some fundamental certainties. We must face the extraordinary adjust- 
ments resulting from the past three years of extreme deflation. Fixed 
charges, whether they be for debt service, taxes or the results of over- 
expansion must be dealt with on sound business principles. Debt install- 
ments must be refunded upon a conservative basis if payments can not be 
met. 

The preparation of budgets for 1933 deserves the most serious thought 
of executives. Budgets represent the first order of business now more than 
ever before. No organization which hopes to be successful should adopt 
a program for 1933 which does not calculate definitely for vastly improved 
results in all departments of the business. 

For each corporation to set its own house in order is the prime require- 
ment of the present time. This may involve further trimming, further con- 
traction and further liquidation. This in itself is painful, but in the long 
run it is good. It is the normal course of events toward the tail end of 
every depression in our history. The first year or two always represent a 
period of hope and of resistance to the inevitable. Then comes a spirit 
of new determination, and we are now entering upon this period. It is 
not merely the forerunner of the dawn; it is largely the cause of the dawn. 


More co-operation to regulate destructive competition 
within every industry is characterized as a major required 
development for 1933. As to this Mr. Ernst says: 


Individual struggle and effort on the part of each business executive is 
essential, but it is not enough. Individualism means competition. Com- 
petition has its wholesome aspects, but when carried too far it is destruc- 
tive of the whole business and social order. Competition has long passed 
the point at which its maximum benefits are achieved. It is now at the 
stage where it is eating up the institutions which are needed to produce 
the goods and services required for our population, to furnish the employ- 
ment, to produce the profit which makes for incentive. It is the profit, 
also, which supplies the taxes which support the government. 

Competition, therefore, has become an evil with which we must deal 
rationally, though tardily, as we have dealt with all other evils. My 
greatest hope for 1933 is that this will be done by a co-operative effort as 
between the business world and the political world. If this is done, there 
is no reason why we can not come out of the depression stronger and better 
organized than ever before. 





<> 


Report of U. S. Tariff Commission on Chain Stores— 
Smaller Chains Show Greater Proportion of Large 
Stores in Some Lines—Study of Sizes of Stores of 
Retail Chains. 


The smaller chain store systems show larger proportions of 
large stores than do the larger chains in grocery, grocery 
and meat, men’s and women’s ready-to-wear, men’s and 
women’s shoes, and men’s shoes. This is brought out in 
the Federal Trade Commission’s latest report on its chain 
store investigation, and is based on figures for the latest 
year for which information is available. The report is 
entitled “Sizes of Stores of Retail Chains.’’ It was sent to 
the Senate on Dec. 21. The following summary represents 
the tenth of a series of reports on chain store practices: 


As an illustration of the smaller chains showing larger proportions of 
large stores than the larger chains, the Commission points out that in the 
grocery field such systems as Albrecht Grocery Co., Cloverdale Co., Con- 
tinental Grocery Co., Ltd., Great Eastern Stores, Gristede Bros. Co., 
Larkin Co., Inc., Nicholson Thackray Co., and Safeway Stores, Inc., of 
California (Piggly Wiggly Southern Division), operating from 101 to 500 
stores, show larger proportions of stores selling less than $25,000 a year than 
do the smaller chains, and about the same proportion sell between $25,000 
and $50,000 a year. 

These same systems show smaller proportions of larger stores with sales 
of $50,000 a year and up. 

Similarly, in the grocery and meat chains, none of the systems reporting 
in the 101 to 500 store groups (H. G. Hill Stores, Inc., Mutual Stores, Inc., 
Red Owl Stores, Inc., and Southern Grocery Co.) and none of those with 
1,001 stores and up (Kroger Grocery & Baking Co., First National Stores, 
and American Stores) reported appreciable proportions of their establish- 
ment with annual sales of $500,000 and up, although some such stores are 
found to be operated by each of the three smallest sizes of chains in the 
same line of business. 

It is different in the chains handling dollar-limit variety, drug and musical 
instruments. The larger chains appear to operate greater proportions 
of stores with large sales than do the smaller chains. Louis K. Liggett and 
Walgreen (each with between 101 and 500 stores) in the drug business, W. 
T. Grant, S. H. Kress Co. and McCrory Stores (101 to 500 stores), S. S. 
Kresge (501 to 1,000 stores) and F. W. Woolworth (more than 1,000 stores) 
in the dollar-limit variety business, appear to operate larger proportions of 
large stores than do their smaller competitors. 

Stores with between $25,000 and $50,000 sales, and between $50,000 and 
$100,000 sales, account for more than half of the total number of stores 
reported. 

More stores with sales between $10,000 and $25,000 are found in con- 
fectionery and millery than in any other size group. The only line in which 
the largest number of stores is reported in any store size group above $250,~ 
000 is the department store business. 

Among the different types of stores reported on, besides those mentioned, 
are the following: Women’s accessories, hats and caps, dry goods, general 
merchandise, hardware, furniture, unlimited price variety, five-dollar- 
limit variety, and tobacco. The report contains 15 illustrative tables. 


The full text of the Commission’s letter of submittal to 
the Senate is as follows: 


To the Senate of the United States: 

The accompanying report on the sizes of stores in retail chains is sub- 
mitted pursuant to Senate Resolution 224, 70th Congress, 1st Session, 
which directed the Commissjon to ascertain and report the advantages or 
disadvantages of chain-store distribution. 

The importance of this study lies primarily in the consideration of the 
retail advantage of large and small chains, in the distribution of commodities. 
It has sometimes been asserted that the success of a chain is more or less 
dependent on the question of the size of its retail store units. If it be true, 
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as has been suggested, that the larger store units of retail chains are able 
to sell and distribute goods at a lower cost than the smaller units of the 
same or other chains, the proportions of such units operated have an im- 
portant bearing on proposals for regulation and attempts to check the 
growth of chains by taxation or otherwise. 


Nature and Scope of the Report. 


In order to ascertain the relative importance of different sizes of stores, 
information for the years 1922, 1926, and 1928 concerning the number of 
stores and the aggregate net sales of stores in specified sales volume groups 
was requested by the Commission in its original chain-store schedule. The 
data tabulated by the Commission regarding this distribution of chain 
stores and sales by sales volume groups cover 949 chains reporting 21,026 
stores and $2,545,012,643 aggregate sales for 1928. Out of this number, 
667 with 12,306 stores and $1,828,446,932 sales reported for 1926 and 342 
with 4,595 stores and $673,918,445 sales for 1922. Stores which were in 
operation less than the entire 12 months in each specified year were not 
included. 

Size of Store by Size of Chain. 


Based on the figures for the latest year for which the information is 
available, the smaller chains show larger proportions of large stores than 
do the larger chains in grocery, grocery and meat, men’s and women’s 
ready-to-wear, men’s and women’s shoes, and men’s shoes. In the grocery 
field, for example, Albrecht Grocery Co., Cloverdale Co., Continental 
Grocery Co., Ltd , Great Eastern Stores, Gristede Bros. Co., Larkin Co., 
Inc., Nicholson Thackray Co., and Safeway Stores, Inc., of California 
(Piggly Wiggly Southern Division) , operating from 101 to 500 stores, show 
larger proportions of stores selling less than $25,000 per annum than do 
the smaller chains and about the same proportions of stores selling between 
$25,000 and $50,000 yearly. On the other hand, they show smaller propor- 
tions of larger stores with sa es of $50,000 per annum and up. Similarly, 
in the grocery and meat chains, none of the chains reporting in the 101 to 
500 store groups (H. G. Hill Stores, Inc., Mutual Stores, Inc., Red Owl 
Stores, Inc., and Southern Grocery Co.) and none of those with 1,001 stores 
and up (Kroger Grocery and Baking Co., First National Stores and Ameri- 
can Stores) reported any appreciable proportions of their establishments 
with annual sales of $500,000 and up, although some such stores are found 
in operat on by each of ths three smallest sizes of chains in the same line of 
business. 

On the other hand, in dollar-limit variety, drug, and musical instruments, 
the larger chains appear to operate greater proportions of stores with large 
sales than do the smaller chains. Louis K. Liggett and Walgreen (each with 
between 101 and 500 stores) in the drug business, W. T. Grant, S. H. Kress 
Co. and McCrory Stores (101 to 500 stores), S. S. Kresge (501 to 1,000 
stores) and F. W. Woolworth (over 1,000 stores) in the dollar-limit variety 
business appear to operate larger proportions of large stores than do their 
smaller competitors. 

Most Important Store Sizes. 


As stated, the largest number of stores for which a distribution by size 
of full-time stores is shown in any year is 21,026. More than one-third of 
these stores (7,353) in that year had an average sales volume of between 
$25,000 and $50,000 and more than one-quarter of them (5,758 stores), 
sales of between $50,000 and $100,000. Together, therefore, these two 
sizes of stores account for more than half of the total number of stores 
reported. From the standpoint of total sales volume, however, the $25,000 
—$50,000 group accounts for only 270 millions of sales or a little over 
one-tenth of the total of $2,545,000,000 reported by the 21,026 stores for the 
year in question. Between one-fourth and one-third (720 million) of the 
total sales were made by 163 establishments (chiefly department stores) 
reporting annual sales of over $1,000,000 and slightly more than one-fifth 
(545 million) were made by stores which had an annual volume of between: 
$100,000 and $250,000. 

Nearly one-half (48.3%) of the 21,026 stores sold less than $50,000 per 
annum and a full three-quarters of them (75.7%) reported sales of less 
than $100,000. Exactly 93% of them were below $250,000. Over 13% of 
the total stores reported showed sales of less than $25,000 per year. 

More stores with sales between $10,000 and $25,000 are found in con- 
fectionery (28.7%) and millinery (35.5%) than in any other size group. 
In 12 other kinds of business. the $25,000—$50,000 stores are the outstand- 
ing group from the point of view of showing the largest number of stores. 
belonging in any single store size group (grocery, 37.5%; grocery and meat, 
50.2%; tobacco, 45.6%; $5 limit variety, 37.5%; unlimited price variety, 
42.9%; men’s and women’s ready-to-wear, 36.3%; women’s accessories, 
47.4%; hats and caps, 42.9%; men’s shoes, 39.2%; dry goods, 48.2%; 
general merchandise, 34.1%, and hardware, 21.1%). 

In the drug business (32.6%), $1-limit variety (34.7%), men’s ready- 
to-wear (29.2%), women’s ready-to-wear (33.7%), women’s shoes (37.3%), 
dry goods and apparel (54.5%), furniture (30.7%) and musical instruments. 
(31.8%), the largest number of stores is found in the store size group re- 
porting an annual sales volume of between $100,000 and $250,000. The 
only line in which the largest number of stores is reported in any store 
size group above $250,000 is the department store business. 

For most of the kinds of business studied, there is a tendency for the 
number of establishments to concentrate in or around the size of store for 
which the largest number of units is reported. As a result, over 50% of 
the total stores are found in the store sales volume group containing the 
highest proportion of stores combined with the next larger or smaller sales. 
volume groups in 22 of the 26 kinds of chains. 


Trend of Store Sizes. 

The proportion of totai stores included in the three smaller sales groups, 
with less than $25,000 of annual sales per store, and also the proportion 
of total sales accounted for by these stores, apparently increased from 
1922 to 1928 in six lines; tobacco, $5 limit variety, hats and caps, millinery, 
men’s and women’s shoes, and dry goods and apparel. In drug, unlimited 
price variety, $1-limit variety, women’s accessories, and hardware, the 
reverse is true. In grocery and meat, men’s furnishings, and generak 
merchandise chains, the proportion of total stores tends downward, and 
in women’s ready-to-wear the proportion of total sales accounted for by 
the small stores tends upward. Both medium sized stores, selling between 
$25,000 and $250,000 per annum and their sales increased relatively in groc- 
ery, grocery and meat, unlimited price variety, women’s ready-to-wear, and 
women’s accessories, while the store proportion also increased for $1-limit 
variety, men’s furnishings, and hardware chains. Conversely, both stores 
of this size and their sales, decreased relatively in tobacco, $5-limit variety, 
millinery, and furniture chains, while in hats and caps, men’s and women's 
shoes, and dry goods and apparel a downward trend appears in the stores 
proportions. 

There appears to be a downward trend from 1922 to 1928 both in the 
numerical importance of stores doing from $250,000 to $1,000,000 and over, 
and in their sales, in five kinds of business: grocery, grocery and meat, 
women’s ready-to-wear, men’s and women’s ready-to-wear, and millinery. 
Only in furniture chains, for both stores and sales; in hardware chains, for 
stores; and in men’s ready-to-wear chains, for sales, does there appear to 
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be any tendency to an increase in the proportion of establishments be- 
longing to this size group. 
WM. E. HUMPHREY, Chairman. 


—_—»——— 
Country’s Foreign Trade in November—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 20 issued its statement on the 
foreign trade of the United States for November and the 11 
months ended with November. The value of merchandise 
exported in November 1932 was estimated at $139,000,000, 
as compared with $193,540,000 in November 1931. The 
imports of merchandise are provisionally computed at 
$104,000,000 in November the present year, as against 
$149,480,000 in November the previous year, leaving a 
favorable balance in the merchandise movement for the 
month of November of approximately $35,000,000. Last 
year in November there was a favorable trade balance in 
the merchandise movement of $44,060,000. Imports for 
the 11 months ended November 1932 have been $1 ,225,199,- 
000, as against $1,936,862,000 for the corresponding 11 
months of 1931. The merchandise exports for the 11 months 
ended November 1932 have been $1,481,379,000, against 
$2 240,220,000, giving a favorable trade balance of $256,- 
180,000 for the 11 months, against $303,358,000 in the 
same period a year ago. 

Gold imports totaled $21,756,000 in November 1932 
against $94,430,000 in the corresponding month of the 
previous year, and for the 11 months ended November 1932 
were $262,443,000, as against $809,507,000 in the same 
period a year ago. Gold exports in November were only 
$12,000, against $4,994,000 in November 1931. For the 
11 months ended November 1932, the exports of the metal 
foot up $809,507,000, against $434,143,000 in the corre- 
sponding 11 months of 1931. Silver imports for the 11 
months ended November 1932, have been $18,447,000, as 
against $25,448,000 in the 11 months ended November 1931, 
and silver exports were $12,590,000, compared with $24,- 
318,000. 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 
(Preliminary figures for 1932 corrected to Dec. 17 1932.) 























MERCHANDISE, 
November. 11 Months End. Nov. 
Increase( +) 
1932. 1931. 1932. 1931. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
OS ee 139,000 | 193,540 | 1,481,379 | 2,240,220 | —758,841 
ESE 104,000 | 149,480 | 1,225,199 | 1,936,862 | —711,663 
Excess of exports...-.| 35,000 44,060 256,180 303,358 
Excess of imports - - -- aiid ee ey Eee 




















1932. 1931. 1930. 1929. 1928. 1927. 
1,000 1,000 1,000 1,000 1,000 1,000 
Ezports— Dollars. | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. 

Jabuery.....-....-- 150,022} 249,598) 410,849] 488, 410,778] 419,402 
ecccececece 153,972) 224,346 +852) 441,751) 371,448) 372,438 
March -...... eocces- .250} 235,899 360,540] 489,851} 420,617) 408,973 
vy jo eoonece eccosne 135,359} 215,077 1,732} 425,264) 363,928) 415,374 
BV cc cccnce wrccene 065} 203,970) 320,034] 385,013] 422,557) 393,140 
JUNG. cow cecccceene . 187,077| 294,701} 393,186] 388,661) 356,966 
GET kecosecasecscees 106,830} 180,772) 266,761 861) 378,984) 341,809 
August.........-.-- 109,133) 164, 297 ,765 ° 379,006) 374,751 
September... ......- 132,025} 180, 312,207} 437,163] 421,607| 425,267 
Se ints. <icersies 153,470) 204,905) 326,896] 528,514] 550,014) 488,675 
vinsetenna 39,000) 193,540) 288,978) 442,254) 544,912) 460,940 
ET nasccuccesl uécsen 184,070} 274,856] 426,551] 475,845] 407,641 





11 months end. Nov-./1,481,379)2,240,220/3,568,324/4,814,444/4 652,512|4,457,735 








12 monthsending Dec.| ____.- 2 ,424,289]/3,843,181/5,240,995/5, 128 35614,865,375 
P Imports— 
BEE cikcenackooos 7 183,148] 310,968) 368,897] .337,916|) 356,841 
SEED concencasen 130,978] 174,946] 281,707 tary 351,035} 310,877 
Ec cmecneccnmad 131,189} 210,202 . ,818| 380,437) 378,331 
iiceccetscoacosana +5 185,706} 307,824) 410,666) 345,314] 375,733 
DET Vitchevtinwvac’ 112,276| 179,694] 284,683) 400,149 ,981 
Dl Ghacccduntenend 110,280} 173,455] 250,343] 353,403] 317,249] 354,892 
St Mitsianoanene ad 79,421) 174,460} 220, 352,980| 317,848) 319,298 
SST. 91,102) 166,679) 218,417) 369,358] 346,715 75 
September... -_.____ 98,411] 170,384) 226,352) 351,304] 319,618} 342,154 
«RL ee 5,500] 168,708) 247,367) 391,063] 355,358] 355,739 
NOVOMDEP. «<< ecucce 104,000} 149,480} 203,993 338,472] 326,565] 344,269 
SE te dancudact  Gecnun 153,773] 208,636 9,809} 339,408} 331,234 











11 months end. Nov- _|1,225,199]1,936,862]2,852,272 4,089, 552/3,752,036|/3,853,509 
12 months end. Dec..." ______ 2,090,635 3,060,908'4,399,361 4,091,444 4,184,742 


GOLD AND SILVER. 






































November. 11 Months End. Nov. 
Increase(+-) 
1932. 1931. 1932. 1931. |Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
il en diced 12 4,994 | 809,507 | 434,134 | +375,364 
RED chide dincdus aca 21,756 | 94,430] 2621443] 522'610 | —260'167 
Excess of exports ____ Pe ee ete 547,064 
Excess of imports----| 21,744 | 89.436 eM 88,467 
a Silver— 
(ea abe arate 875 872 12,590 24,318 | —11,728 
in pe 1,494 2,138 18.447 25.448 —7'001 
Excess of exports ..._ ae 2 deme Oo ee eee es 
Excess of imports. __- 619 1,266 5,857 1,130 
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EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 




































































Gold. Stver. 
1982. | 1931. | 1930. | 1929. | 1932. | 1931. | 1930. | 1929. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,008 
Erports— DoUars.| Dollars.| Dollars.| Doliars.| Dollars. 8.| DoUars.| Dollars. 
107,863 64| 8,948| 1,378] 1,611| 3,571| 5,892) 8,264 
1287211 14) 207) 1.425 1,638} 5.331] 6,695 
‘ 26| 290 11635)  967| 2,323] 5.818] 7,814 
9, 27, 110| 1.594) 1,617| 3.249] 4.646] 5.752 
212/229] 628 82| °467| 1.865| 2,099] 4,978] 7.485 
226,11 40 26| 550| 1.268| 1,895| 3,336) 5,445 
23.4741 1,009] 41,529} 807] °828| 2.305] 3,709] 6.795 
: 39| 39.332)  881|  433| 2,024) 4,544] 8,522 
60| 28.708] 11,133] 1,205) 868] 2.183) 3,903) 4,374 
57|398,604| 9.266| 3.805| 1,316] 2,158| 4,424] 7.314 
12} 4.994] 5,008] 30,289] ‘875| 872] 4,103] 8,678 
_.--| 32/651 36| 72547} -.--| 2,168] 3.472] 6,369 
11 mos.end.Nov.|809,507|434,143|115,931| 44,036] 12,590] 24,317] 50,684] 77,038 
12 mos.end. Dec.| ___.|466,794|115,967|116,583| ....| 26.485] 54,157] 83,407 
34,326] 12,908 48,577| 2.007] 2,806] 4.756 8,260 
16.156] 60,198| 26.913] 2,009] 1.877| 3.923] 4,458 
25,671| 55.768] 26.470] 1.809] 1,821] 4,831| 6,435 
'543| 65,835| 24.687| 1.890] 2.439] 3.570] 3,957 
50,258| 23.552] 24,098| 1.547] 2.636] 3,486| 4,602 
63,887| 13,938| 30.762| 1.401| 2.364| 2.707| 6,022 
20,512| 21.889] 35.525| 1.288| 1.663] 3. 4.723 
57.539] 19.714] 19.271| 1.554| 2.685) 3,492) 7,345 
49,269] 13,680] 18.781| 2,052] 2.355| 3.461| 4,101 
60,919] 35.635| 21.321] 1,305| 2.573] 3,270| 5.403 
94,430| 40,159] 7.123] 1.494] 2.138] 2.652| 5,144 
89,509] 32.778] 8.121] |__| 3.215] 2; 4,479 
11 mos.end.Nov.|262,443 522,6101363,275 283,528] 18,447] 25,448 40,101] 59,461 
12 mos.end.Dec.| ___.1612,1191396.0541291.6491 | __| 28.6641 42:7611 63,940 








Employment and Payrolls in Chicago Federal Reserve 
District During Period from Oct. 15 to Nov. 15 
Increased Moderately—First Upward Movement of 
Employment in Eight Months. 


“‘Moderate increases were recorded in both aggregate 
employment and payrolls of reporting Seventh (Chicago) 
District establishments for the period Oct. 15 to Nov. 15,”’ 
according to the Dec. 31 ‘‘Business Conditions Report’’ of 
the Federal Reserve Bank of Chicago. ‘“‘The gain in 
number employed,’’ continued the ‘“Report,’’ ‘‘followed 
consecutive declines in the preceding eight months, which 
brought the total to a record low point on Oct. 15.’’ We 
also quote from the ‘‘Report’’ as follows: 


The trend in both items compared favorably with previous years, as 
November has shown a reduction in both employment and payrolls in 
each of the preceding three years. 

Manufacturing industry, and in particular the automobile industry, 
established the trend of the totals. In comparison with a year ago, the 
total of the ten manufacturing groups showed the smallest recession since 
February of this year. Among individual groups, wide variations occurred. 
Increased activity at auto mobile plants and at railway car shops, both in- 
cluded in the vehicles group, offset the declines which took place in most 
of the other groups. The expansion in this group compares with smaller 
increases in both employment and wage payments for November 1931 
and for employment only in 1930, while in November of most other years 
the trend has been downward. The chemicals group gained moderately 
in both number of men and their earnings, contrary to seasonal trend, 
and leather products increased employment fractionally but suffered a 
sharp contraction in wage payments. The remaining seven groups recorded 
losses in both items. Greatest reductions were noted in the stone-clay- 
glass, food, rubber, and textile groups. 

Non-manufacturing aggregate showed little change during the period, 
as against slight declines in November 1931 and somewhat larger losses 
in 1930. Gains were shown in coal mining, in merchandising employ- 
ment, and in payrolls of the utilities group. Construction continued the 
losses of a month previous with a greater than seasonal decline, and the 
utilities employed somewhat fewer men. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 


























DISTRICT. 
Week of Nov. 15 1932. Change 
from Oct. 15. 
Industrial Groups. No. of | Number 

Report- of Wage Earn- 

ing Wage Earnings. | Earners.| ings. 

Firms. | Earners. % % 

Metals and products.a-_--....-- 710 | 107,553 | $1,715,000 —0.2 —2. 
tre akan es aw ents 150 | 135,463 2,850,000 +78 | +23.0 
Textiles and products--.-..-...-- 139 29,511 80,000 —3.5 | —14.8 
Food and products-.-.....--.--- 331 56,876 1,055,000 —A4.7 —9.1 
Stone, clay and glass_.-....--.-- 133 6,048 109,000 —8.4 —9.6 
rc, OOO eee 261 19,544 238,000 —2.2 —fi.8 
Chemical products-~.--.-....-.--- 101 12,560 279,000 +1.6 +2.1 
EAGGEP DORENEEE. . ccccceccnce 72 15,792 217,000 +0.8 | —10.7 
Rubber products_b-.-...---- 7 5,117 87,000 —4.4 | —18.0 
Paper and printing. .....--.-.-- 288 36.977 835,000 —0.4 —1.7 
Total manufg. 10 groups...-.| 2,192 | 425,441 | $7,765,000 +1.1 +3.2 
Merchandising.c......----.-- 175 29,531 697 ,000 +2.8 —0.2 
ER, ng cdc ecudbcaw 75 78,684 2,223,000 —1.1 +0.6 
IR OP AE 14 2,211 46,000 | +34.8 | +56.3 
i cccnkcansessuetoe 3238 9,065 176,000 —9.1 | —12.8 

2 —- 

Total non-manufg. 4 groups - - 592 | 119,491 3,052,000 —0.3 +0.1 
ee 36 SUNN... cnccneons 2,784 | 544,932 1$10,817,000 +0.8 +2.3 














a Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin. 
oe 


Wholesale and Retail Trade Conditions in Chicago 
Federal Reserve District During November—De- 
clines of Smaller Than Usual Nature Reported in 
Wholesale Grocery, Dry Goods and Drug Trades— 
Department Store Trade 6% Below Previous Month. 

“Smaller than usual declines were recorded in November 
from the preceding month in the wholesale grocery, dry 
goods, and drug trades, while the recession in the hardware 
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trade was about average for the period, and the gains shown 
in wholesale shoes and in electrical supply sales were con- 
trary to trend for the period.’’ The Federal Reserve Bank 
of Chicago, in noting this in its Dec. 31 ‘“‘Business Conditions 
Report,’’ also said: 

Grocery sales declined only 2% from the preceding month, dry goods 
sales were 7% smaller, drugs 2% less, and hardware sales decreased 16%, 
as against declines in the 1923-31 average for the month of 9, 15, 10%, 
and 17%, respectively. The expansion of 10% in the shoe trade and 
of 24%% in electrical supplies compared with average declines of 19% 
and 10%. Furthermore, the spread between the current period and 
November last year was smaller in all groups except hardware than in the 
year-ago comparison for October and in the majority of lines was narrower 
than in many months, the decline in groceries totaling only 54%. In 
the 11 months of 1932, grocery sales totaled 20% smaller than in the same 
period of 1931, hardware 26%, dry goods 31%, drugs 22%, shoes 39%, 
and electrical supplies 43% less. stocks have failed to gain and so are 
well below the 1931 level. November price trends for commodities at 
wholesale were fairly steady to downward. 


WHOLESALE TRADE IN NOVEMBER 1932. 
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of the corresponding week of the first year of record, 1919, and 66% of 
similar week of 1931. 

Lumber orders reported for the week ended Dec. 24 1932, by 441 soft- 
wood mills totaled 72,686,000 feet, or 1% above the production of the 
same mills. Shipments as reported for the same week were 77,414,000 
feet, or 7% above production. Production was 72,245,000 feet. 

Reports from 382 hardwood mills give new business as 12,154,000 feet, 
or 52% above production. Shipments as reported for the same week were 
12,214,000 feet, or 53% above production. Production was 7,979,000 feet. 


Unfilled Orders. 

Reports from 373 softwood mills give unfilled orders of 327,235,000 
feet on Dec. 24 1932, or the equivalent of 9 days’ production. The 346 
identical softwood mills report unfilled orders as 321,369,000 feet on Dec. 
24 1932, or the equivalent of 9 days’ average production, as compared 
with 365,396,000 feet, or the equivalent of 11 days’ average production on 
similar date a year ago. 


Identical Mili Reports. 


Last week’s production of 402 identical softwood mulls was 69,613,000 
feet, and a year ago it was 60,268,000 feet; shipments were respectively 
74,887,000 feet and 83,805.000; and orders received 70,566,000 feet and 
85,503,000. In the case of hardwoods, 202 identical mills reported produc- 
tion last week and a year ago 6,065,000 feet and 12,100,000; shipments 
9,242,000 feet and 15,629,000; and orders 8,850,000 feet and 15,716,000 feet. 


SOFTWOOD REPORTS. 
Wesi Coast. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 217 mills reporting for 
the week ended Dec, 24: 











Per Cent Change 

From Same Month Last Year. Ratto of 

Commodity Accts. Oul- 

Net Accts. Out- Col- standing to 
Sales. | Stocks. | standing. | lections. | Net Salee 
CINE bonita eco macon —5.5 —19.8 +4.8 —5.3 124.4 
DE. » + dancniesc< —23.6 —17.5 —13.1 —27.2 324.7 
tog | ee --17.0 —30.8 —25.5 —27.7 307.7 
NE Ginn 2) Ss deepcecs ae alae —20.0 —25.4 —7.7 —23.2 249.3 
ee eee —9.0 —21.1 —47.3 —28.4 274.4 
Electrical supplies __--_-- —37.8 —30.2 —18.7 —40.0 224.9 





Department store trade in the Seventh District declined 6% in November 
from the preceding month, which compares with an 8% recession in the 
same period last year. Daily average sales were approximately the same 
as in October. In Detroit sales totaled only 3% less than a month pre- 
vious, in Milwaukee they were 4% smaller, in Chicago 64% lower, in 
{Indianapolis 14% less, while the total for stores in other cities showed a 
decline of 6%. The decrease of 21% from a year ago in the district total 
was slightly smailer than the 2244% shown in a similar comparison for 
October; daily average sales were 24% below last November. Other com- 
parisons with a year ago may be noted in the table. Stocks expanded 54% 
at the end of November over Oct. 31, which gain is somewhat more than 
seasonal and in contrast to a slight decline over the same period last year; 
stock turnover continued to be greater than in the corresponding month 
a@ year ago. 


DEPARTMENT STORE TRADE IN NOVEMBER 1932. 

















Per Cent Change P.C.Change| Ratto of October 
November 1932 11 Months Collections 
Srom 1932 from to Accounts 
November 1931. Same Outstanding 
Localtty. Pertod 1931 Oct. 31. 
Na Stocks End Net 
Sales. of Month. Sales. 1932. 1931. 
2 SSE e aor —19.1 —31.6 —25.5 23.8 27.4 
pO eee —22.8 —25.8 —24.9 30.8 30.7 
Indianapolis. ..-.....-.- —17.6 —27.5 —20.4 38.7 40.1 
Milwaukee. .........-. —19.4 —23.9 —25.5 31.6 36.0 
Other cities. ........... —23.6 —24.5 —26.7 29.2 32.1 
Seventh District _-__-_- —20.6 —28.3 —25.2 29.7 31.8 

















The increase of 6% over October in November sales of shoes by reporting 
dealers and department stores, though seasonal in nature, contrasted with 
a substantial decline in the same period last year. Despite this favorable 
trend, the volume sold totaled 18% under that of a year ago, and for the 
year through November was 25% below the same period of 1931. Stocks 
showed little change between the end of October and Nov. 30, and remain 
considerably smaller than in 1931. 

Sales of furniture and house furnishings in November declined 13% 
from the preceding month, which recession is average for the period. 
Instalment sales by dealers were 25% smalier than in October. In the 
comparison with last November, the dollar volume sold by dealers and 
department stores was 31% less this year, and dealer instalment sales were 
33% smaller. Inventories totaled about the same at the end of November 
as a month previous. 

Most reporting groups of chain store trade had smaller saies in November 
than in the preceding month, grocery chains furnishing the one exception. 
As a result, aggregate sales of firms operating 2,594 stores in November 
dropped 5% from a month previous and were 12% smaller than in No- 
vember 1931. In addition to grocery chains, other groups included were 
five-and-ten-cent stores, drugs, shoes, men’s clothing, cigars, and musical 
instruments. 

en 


Holiday Depression in Lumber Industry. 


The lumber mills of the country are in the period of 
holiday shutdowns and reported production was the lowest 
of the year during the week ended Dec. 24, according to 
telegraphic reports to the National Lumber Manufacturers 
Association from regional associations covering the operations 
of 805 leading softwood and hardwood mills. New business 
during the same week totaled 84,840,000 feet; the previous 
low, that of the week ended Dec. 10, was 102,556,000 feet 
as reported by 706 mills. 


Production, 80,224,000 feet, was only 16% of capacity; new business 
was 17% of capacity. These figures compare with 17 and 22% respectively 
for the previous weck. 

Softwood orders were 1% above the output of the week ended Dec. 24; 
nardwood orders were 52% above. All associations except Southern pine 
reported orders above or nearly equal to cut. Southern pine orders were 
32% below production. 

All regions showed material decline in new business as compared with 
corresponding week of last year. Soutnern pine and West Coast mills 


reported gain in production over last year’s low output. 

Stocks on hand at the mills on Dec. 24 were the equivalent of 75 days’ 
average production of the reporting mills, compared with 107 days’ average 
production on Dec. 26 1931. 

Forest products loadings during the week ended Dec. 1/ were the lowest 
They were only 29% 


on record except for the week ended July 9 1932. 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 
Domestic cargo Domestic cargo Coastwise and 
delivery__. 20,825,000 delivery ._.- 94,617,000 intercoastal. 19,678,000 
Export.....<. 13,338,000 | Foreign. -__-__-- 90,529,000} Export. --__--. 14,360,000 
ee 12,375,000} Rail_.....-_- 43,574,000} Rail___------ 12,004,000 
ee 3,354,000 NS Fe 3,354,000 
TOG. oa cue 49,892,000 Total...sks 228,721,000 WEeusace 49,397,000 








Production for the week was 49,965,000 feet. Production was 19% 
and new business 19% of capacity, compared with 17% and 25% for the 
previous week. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
103 mills reporting, shipments were 3% above production, and orders 32% 
pelow production and 34% pvelow shipments. New pusiness taken during 
the week amounted to 10,031,000 feet (previous week 14,200,000 at 95 
mills); shipments 15,154,000 feet (previous week 14,328,000); and produc- 
tion 14,777,000 feet (previous week 18,453,000). Production was 24% 
and orders 16% of capacity , compared with 33% and 25% for the previous 
week. Orders on hand at the end of the week at 90 mills were 43,958,000 
feet. The 90 identical mills reported an increase in production of 44%, 
and in new business a decrease of 10%, as compared with the same week 
a year ago. 

Western Pine. 


The Western Pine Association reported from Portland, Oregon, that for 
96 mills reporting, shipments were 57% above production, and orders 57% 
aoove production and les than 1% above shipments. New business taken 
during tne week amounted to 11,335,000 feet (previous week 19,907,000 at 
116 mills); snipments 11,338,000 feet, (previous week 19,736,000); and pro- 
duction 7,231,000 feet, (previous week 13,285,000). Production was 7% 
and orders 11% of capacity, compared with 11% and 17% for the previous 
week. Orders on hand at the end of the week at 96 mills were 75,277,000 
feet. The 87 identical mills reported a decrease in production of 9%, and 
in new business a decrease of 43%. as compared with the same week a year 
ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minnesota, reported 
no production from 7 mills, shipments 1,309,000 feet and new business 
1,140,000 feet. The same number of mills reported new business 16% less 
than for the same week last year. 


Northern Hemlock 
The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wisconsin, reported production from 18 mills as 272,000 feet, 
shipments 216,000 and orders 288,000 feet. Orders were 3% of capacity 
compared with 2% the previous week. The 17 identical mills reported a 
decrease of 24% in production and a decrease of 11% in new business, com 
pared with the same week a year ago. 


Hardwood Reports 

The Hardwood Manufacturers Institute, of Memphis, Tennessee, re 
ported production from 364 mills as 7,979,000 feet, shipments 11,426,000 
and new business 11,505,000 Production was 13% and orders 19% of 
capacity, compared with 17% and 20% the previous week. Tne 185 
identical mills reported production 48% less and new business 41% less 
than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wisconsin, reported no production from 15 mills; sh.pments 
788,000 feet and orders 649,000 feet. Orders were 11% of capacity, com- 
pared with 7% the previous week. The 17 identical mills reported a decrease 
of 64% in orders, compared with the same week last year. 


- 
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1932 Lumber Production Lowest in Over 60 Years. 


Lumber production in 1932 will be less than 10,000,000 ,000 
feet, lower than for more than 60 years, according to the 
National Lumber Manufacturers Association, basing this 
figure upon reports from the representative larger saw mills 
of the country which indicate a production drop of 42% as 
compared with 1931. The Association’s statement continues: 


United States Census figures for 1931, just released, give production of 
16,522,643,000 feet, lowest in 50 years. Preliminary report of large mills 
last July comparing 1931 with 1930, showed a decline of 33.5% which was 
within 1% of the National Lumber Trade Barometer relation for the two 
years. Final figures for 1931 show decline of 36.6%, the loss in small mill 
production being greater than in the large mills. Doubtless this loss will 
be repeated in 1932. 

The Census Bureau shows decrease of 1931 lumber production as com- 
pared with 1929 of 55.2% and the value of the output at the mills of timber 
products and lumber in 1931 as only 35% of what it was in 1929. The 1931 
total is $441,587,203. Wage earners in 1931 in the industry averaged 53% 
fewer than in 1929 and wages paid suffered decline of 63%. 
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The year 1931 was the first in which Douglas fir production exceeded 
that of Southern pine. In 1930 six species each cut more than a billion 
feet; in 1931, only three—Douglas fir, 4,648,455,000 feet; Southern pine. 
4,429,643 ,000 feet and Ponderosa pine, 1,822,460,000 feet. The decline in 
production in these three species as compared with 1930 was respectively 
28%, 40% and 30%. Output in 1931 of the three other species, each of 
which produced more than a billion feet of lumber in 1930, fell to the follow- 
ing in 1931: hemlock 960,431,000 feet or 37% below 1930; oak, 953,559,000 
feet, 43% below 1931; white pine, 715,504,000 feet or 35% below the pre- 
vious year. No more than 350,000,000 feet was produced of any other 
species in 1931. 

Washington and Oregon are still the leading States in lumber producton 
with output of 3,907,997,000 feet in Washington and 2,628,035,000 feet 
in Oregon. The output of five States, each of which produced more than a 
billion feet of lumber in 1930 was as follows in 1931: California. 957,740,000 
feet; Louisiana, 949,232,000 feet; Mississippi, 863,221,000 feet; Alabama, 
732,020,000 feet; Texas, 555,814,000 feet. 

Florida in 1931 produced 576,626,000 feet; Arkansas, 507,715,000 feet; 
North Carolina, 500,802,000 feet. States whose output was between 
250,000,000 and 500,000,000 feet in 1931 were Georgia, Idaho, South 
Carolina, Wisconsin, Virginia, Tennessee and Michigan. 


——< 


Mid-West Distribution of Automobiles During November 
Gained Over October Due to Introduction of New 
Models—Orders Booked by Furniture Manufac- 
turers 36% Smaller as Compared With a Usual 
Seasonal Decline of Only 5%. 

The Chicago Federal Reserve Bank states that ‘although 
total sales of reporting wholesale distributors in the Middle 
West recorded a gain in November over October, owing to 
the distribution of certain new models to dealers, the ma- 
jority of firms had much smaller sales in the comparison, 
and sales by retail dealers were moderately smaller than a 
month previous.’’ The Bank in its ‘“‘Business Conditions 
Report’’ dated Dec. 31 also reported the following: 


Dealers’ stocks of new cars, affected by the receipt of new models, 
showed an expansion in the aggregate of more than 10% over the end 
of October, but only one-third of the firms reported a gain. The value 
of new cars sold on the deferred payment plan constituted 58% of all retail 
sales by dealers reporting the item, as against a ratio of 53% in October 
and 55% less a year ago. 


MID-WEST DISTRIBUTION OF AUTOMOBILES. 
(Changes in November 1932 from Previous Months.] 




















! 
Per Cent Change from Companies 
Included 
Oct. 1932. | Nov. 1931. 
New cars— 
Wholesale: 
eo. coewae +39.9 —6.8 13 
ee SEE as RNa ge ee ea +2.5 —7.3 13 
Retail: 
I sails cans Base Sa bbe —13.0 —37.8 34 
a —13.1 —44.5 34 
On hand Nov. 30: 
I ee ia wmeire +10.6 —48.2 34 
| ERE ee ee ee es ee +10.3 —52.9 34 
i a —20.0 —23.8 34 
Salable on hand: 
cae Ge ahasleo'sk dicotiaraeas bo aturshedeiad ah i eousiad ah +0.8 —40.7 34 
a ia in ato —3.1 —55.7 34 








The following was reported by the Bank regarding orders 
booked by furniture manufacturers: 


Seventh District furniture manufacturers reporting to this Bank booked 
36% less orders in November than in the preceding month, the heavy 
decline, which compares with a seasonal recession of only 5%, being due 
to continued gains in bookings from July through September and only 
@ small decline in October. Shipments, however, moved in accordance 
with seasonal trend, falling off 27%, and continued in excess of current 
orders, the differential increasing from 10% in October to approximately 
25%. The volume of unfilled orders outstanding was, therefore, ma- 
terially reduced during the month. Declines from a year ago were somewhat 
greater in orders and shipments than a month previous, amounting re- 
spectively to 42 and 33%. The ratio of operations to capacity moved 
down seven points, currently, comparing with 41% in October and 42% 
in November a year ago. 
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Mid-West Grain Groups Ask Inter-State Commerce 
Commission to Dismiss Hearing on Grain Freight 
Rates. 


The Chicago Board of Trade announced on Dee. 29 that 
it had filed by mail with the Inter-State Commerce Com- 
mission at Washington a petition asking on behalf of twelve 
Mid-West organizations the dismissal of the Commission’s 
investigation of grain freight rates. Associated Press dis- 
patches from Chicago Dec. 29 further reported: 


Agricultural interests have demanded reductions in transportation rates 
on grain, and the commission has been holding hearings on the matter since 
last February. 

In addition to the Chicago Board of Trade the organizations asking dis- 
missa] of the investigation are Duluth, Minn., Board of Trade, Fort Worth, 
Tex., Board of Trade, Grain and Trust Exchange, of St. Louis; Milwaukee 
Grain and Stock Exchange; Minneapolis Traffic Association; Omaha Grain 
Exchange, St. Joseph, Mo., Grain Exchange, St. Paul Association of Com- 
merce, Board of Trade of Kansas City, American Feed Manufactuers’ 
Association and Quaker Oats Company. 

The petition stated that the investigation into the rates had brought an 
unfavorable influence on business and resulted in lower grain prices. 

Similar hearings were held by the commission previously, the petition 
said, but when the commission ordered lower rates the United States Su- 
preme Court heid the provedure illegal. 

The petitioners pointed out that the Supreme Court enjoined the commis- 
sion'’s earlier order from becoming effective chiefly because of changed con- 
ditions between 1928 and 1931. The depression has become more acute 
since the court's action, the petition said, and there would be even more 
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reason for the court to enjoin any order from the commission for rate reduc- 
tions. 
es a 


New Pontiac and De Soto Models Announced. 

The new Pontiae straight eight line for 1933, which went 
on display Dec. 28 in all Pontiae showrooms, is priced at 
$585 and up, f.o.b. factory. The cars are new ip appearance 
and in mechanical design. Factory list prices are as follows: 


Model— 1933 Eight. 1932 Siz. Decrease. 
I cst Selecta ais aap a atlases ei tres sie $585 No model re 
io. gs See 635 $645 $10 
RE INI os i Ey oa oe leas 635 635 ae 
PE MINNL DSi wien va ddonacsiae 670 715 45 
pe ey ae Rae it 675 No model ins 
a GE a 695 725 30 
Se See 695 765 70 


The new De Soto Six for 1933 was also formally introduced 
this week and ranges in price from $695 to $975. Prices on 
comparable, models are the same as previously with the 
exception of the standard four-door sedan which has been 
reduced $10 to $765. There are nine body styles in the new 
line, the standard business coupe listing at $695; standard 
rumble seat coupe $735; standard brougham $695; standard 
four-door sedan $765; custom coupe $790; custom five- 
passenger sedan $835; custom convertible coupe $845; cus- 
tom convertible sedan $975 and special brougham $725. 


ap. 
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President Carey of Chicago Board of Trade Lays Low 
Wheat Prices to Federal Farm Board and Tax on 
Future Sales. 


Noting that wheat on Dec. 27 reached the lowest price at 
which May delivery has ever sold on the Chicago Board of 
Trade,—4334 cents a bushel. Associated Press advices 
on that date from Chicago said 


Grain experts reported this was little more than half the cost of produc- 
tion. 

Dealings in future deliveries of all grains were announced as having to- 
taled only 5,700,000 bushels in Chicago on Saturday, a new low record, 
contrasting with a daily volume of 54,930,000 for the entire year of 1928. 

Peter B. Carey, President of the Chicago Board of Trade. said to-night: 

“The market has been subjected to a gradual restriction of trade through- 
out the life of the Federal Farm Board. Records show also that our volume 
declined precipitately after the last Congress passed a prohibitive tax of 
5 cents on every $100 commodity future sale, a tax boot of 400%. 

From the Chicago ‘Journal of Commerce’”’ of Dec. 28 we 
take the following: 

A new low price for May wheat was made yesterday when that contract 
sold at 43 %c per bushel on the Chicago Board of Trade. It was the lowest 
price for the May future ever recorded on th.s exchange, and little more than 
half of cost of production as claimed by many farm spokesmen. At the 
same time, figures released by the Federal Grain Futures Administration 
substantiated the contention of the grain trade that light volume and low 
values go hand in hand. The Government Department announced that 
on last Saturday the tota] volume of trading in contracts for future delivery 
in all grains was 5,700,000 busheis on the Chicago Board of Trade. This 
is also a new low record in volume. 


~~ 





Montreal Grain Traders Oppose British Rule Denying 
Preference to American Routed Grain. 


The New York ‘Herald Tribune’”’ reports the following 
from Montreal Dec. 27: 


There is no elation in the Montreal Corn Exchange because American- 
routed grain is not to get the British preference, although internationally- 
minded grain men will not say, for publication, what they think, because it 
is the style to be patriotic right now. 

Kenneth Ayer, President of the Montreal Corn Exchange, has issued the 
negative statement that the British ruling, which forbids special tariff con- 
cession to any Canadian grain routed by United States ports, would prob- 
ably help Canadian rail and steamship companies. He also stated> “It 
won't do us any harm.” 

Those left in the trade after government intervention and the wheat pool 
has decimated the grain trading ranks declare they have had all they want 
of Government intervention and regulation. This new dictation they con- 
sider another unwarranted piece of government intervention. 


The ruling was referred to in our issue of Dec. 24, page 
4287. 


tie 
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Canadian Atlantic Ports Reported Aided by Grain 
Preference Ruling. 


Canadian Press advices from Toronto Dec. 24 are taken as 
follows from the New York ‘‘Herald Tribune’’: 


The ruling of the British Treasury Department that the six-cent preference 
on Canadian wheat will not be applied to shipments not directly consigned 
from Canada to a British port has turned a large volume of business to 
Canadian transportation lines and to Canadian Atlantis ports. 

The decision comes as a blow to Buffalo elevator and shipping interests 
which handled about 45,000,000 bushels of Canadian wheat in the last 
season, a quantity constituting about 40% of the port’s wheat business. 

Hundreds of dock workers are already in employment at St. John and 
Halifax as a result of the ruling. In all probability also a larger portion of 
Canadian wheat exports will find their way out of the country in future by 
way of Vancouver. 

Canada is still 1narketing her wheat in large volume, despite the entry of 
Argentina and Australia into the world markets, and a welcome development 
of the week was the price recovery at Winnipeg of about two cents a bushel. 
Part of this recovery was due to the improvement in sterling to $3.79%4 from 
$3.77, but the marketing program also seems to be working better. The 
prediction is heard in Toronto financial circles that both wheat and sterling 
will see much better levels shortly. 
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January Release of Brazi ian Coffee Held by Grain 
Stabilization Corporation—Bids to be Opened 
Jan. 4. 

Bids for the fifth monthly sale of Brazilian coffee held 
by the Grain Stabilization Corporation will be opened at 
noon Jan. 4. The allotment comprises 62,500 bags. It 
will reduce the Corporation’s holdings to 737,500 bags if 
it is all sold. The Corporation refused last month to accept 
less than 10 cents a pound, but it is noted in the “‘Times’’ 
of Dec. 29 that coffee now is available at about 91% cents. 

acesiorsicaaitligsaenacipin 


Supply of Coffee in United States 519,186 Bags on 
Dec. 23 as Compared with 1,437,091 Bags Year 
Ago According to New York Coffee & Sugar Ex- 
change. 

The available supply of all kinds of coffee in the United 
States on Dec. 28 was 519,186 bags, an amount equivalent 
to approximately three weeks consumption, according to 
the statistics of the New York Coffee and Sugar Exchange. 
In announcing this on Dec. 29, the Exchange noted that 
this compares with 1,437,091 bags a year ago. Of the 
existing stocks here 252,282 bags are Brazils compared with 
1,103,796 bags of Brazils a year ago. The stocks of ‘‘Mild’”’ 
coffees are 266,614 bags compared with 333,295 bags a year 
ago. It is added that these statistics do not inelude 800,- 
000 bags of coffee held by the Grain Stabilization Corpora- 
tion for distribution at the rate of 62,500 bags a month. 





United States Shipping Board Approves Coffee Rate 
Accord—Eight Other Agreements for Co-operative 
Handling of Freight Ratified. 


The arrangement of the New York & Porto Rico steam- 
ship Co. with the Luckenbach Steamship Co. covering 
through shipments of green coffee from Dominican Republic 
to United States Pacific Coast ports, with transshipment 
at New York, received Shipping Board approval on Dee. 29, 
along with eight other agreements for the co-operative 
handling of freight. Transfer costs at New York are to 
be divided between the two lines. According to a Wash- 
ington dispatch Dee. 29 to the New York ‘Journal of 
Commerce” which said in part: 


Other important arrangements covering commodity shipments were the 
agreements of the New York & Porto Rico Steamship Co. with American- 
Hawaiian Line on canned goods from San Juan and other Puerto Rican 
ports to United States Pacific Coast ports, and the Bull Insular Line with 
American-Hawaiian on cocoa beans from Dominican Republic to West 
Coast ports | of the United States. Both agreements provide for trans- 
shipment at” New York. 

Seeaeneeene | comeeeeeneael 


Insurgent Sugar-Cane Growers of Cuba Form New 
“Organization to O se Chadbourne Plan. 


“a 43 

In Associated Press advices from Havana, Dec. 27 it was 
stated that, _headed by Walfredo Rodriguez Blanea, who 
recently resigned as a member of the Cuban National Sugar 
Institute and the Sugar ar Export Corporation, insurgent cane 
growers of Cuba on Dec. 27 were layi ing plans for concerted 
attack on the Chadbourne plan. The dispatch, as given in 
the New York ‘“‘Times,’’ continued: 

They blame Thomas L. Chadbourne’s scheme to regulate world sugar 
production in an effort to better prices for the misery in rural Cuba and 
their own economic predicament. 

By-laws for the new organization were drawn up at a meeting yesterday 
and turned over to the government to be approved. The election of officers 
and the working out of details of organization will come in the next few 
days, Senor Rodriguez Blanca said. 


To obtain support for the movement, the organizers issued invitations to 
industrial, commercial and agricultural groups to join. 
<———_ 


—_ 














Sugar Stabilization Bonds. 


“In its issue of Dec. 21 the ro Wall Street Journal” ¢ 
the following item . from Havana: 


The amount of Sugar - Stabilization 5%% sinking fund bonds offered and 
accepted in New York was $1,394,840 at prices ranging from 78% to 80, 
at a cost of $1,114,119 and interest. 

The amount offered and accepted in Havana aggregated $207,280, at 
prices ranging from 75 to 80, at a cost of $163,537 and interest. Average 
price of amount accepted in both instances was 79,74795. 


_ 
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pe PF" Decline in Puerto Rican Sugar Crop. 
Associated Press advices from San Juan, Puerto Rico, 


Dec. 28 stated: 


The Sugar Producers’ Association to-day announced a 1933 crop estimate 
of 816,295 short tons, as compared with actual production of 992,432 tons 
in 1932. The statement said the hurricane of last September had reduced 
the crop by 101,600 tons. 








-— 
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Dutch East]Indies Votes Single Sugar Seller. 
aa following from Amsterdam is from the ‘Wall Street 
ournal’’ of Dee. 27: 
The House of Representatives of the Dutch East Indies has voted a new 
program for establishment of a single sugar seller with considerable amend- 
ments to the original proposal. 
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Colorado Beet Growers Get $1,850,000 Holly Sugar 
Corporation—Total for Season is $5,500,000. 


Under date of Dec. 14 Associated Press accounts from 
Colorado Springs were published in the Denver “Rocky 
Mountain News’’ 


The Holly Sugar Coporation will pay $1,850,000 to sugar beet growers 
to-morrow, making $5,500,000 paid for beets this season, offices here 
announced to-day. 

Freight expenditures, including that on beets, sugar and other materials, 
amount to $2,500,000, and purchases of materials and supplies total 
several million dollars more, it was announced. 


- 
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Netherland Temporary Import Duty and Sugar Excise 
Tax Increases Effective. 


The Netherland bill temporarily imposing a surtax of 
three-tenths on certain import duties and increasing certain 
other import duties, as well as the excise tax on domestic 
sugar, has been passed by both houses of parliament, it is 
stated in a cablegram received in the Department of Com- 
merce from Assistant Commercial Attache Paul S. Guinn, 
The Hague. The Department on Dec. 28 further announced: 


Import Duty Surtaz. 

The surtax of three-tenths of import duties, which is understood to have 
become retroactively effective on Sept. 29 1932, and which is to remain in 
effect until Dee. 31 1933, applies only to specified products of kinds not 
produced in the Netherlands, most of which were dutiable at 10% 
ad valorem (now 13%), and among which are; Petroleum and liquid 
products thereof; barometers; certain optical goods; phonograph and 
similar records; projection apparatus (including cinematographic), type- 
writers, calculating machines: tobacco in roils or leaves, uncut and unrolled 
tobacco stems; watches, chronometers, and certain parts of these; salmon 
and sardines, in cans containing not over 1,200 grams; various dried and 
fresh fruits, nuts, and spices (except apples, pears, grapes, hazelnuts and 
walnuts): and oatmeal. 


Import Duty Imposted on Tractors and Certain Automotive Parts. 

The above measure imposes a duty of 15% ad valorem on internal com- 
bustion engines weighing not over 200 kilos per liter of effective cylinder 
capacity (if for use in the propulsion of vehicles) , automo’ ile chassis frames, 
motorcycle frames, and tractors, all formerly duty free. This duty, which 
is also understood to be retroactively effective as of Sept. 29 1932, is to 
remain in effect until Dec. 31 1933, and is to become 12% ad valorem 
thereafter. Other duties on automotive products remain unchanged. 


Domestic Sugar Excise Taz and Import Duties on Sugar and Goods Containing 
Sugar Temporarily Increased. 

The excise tax on domestic sugar is increased by one-fifth, and specific 
import duties on imported sugar and goods containing sugar are correspond- 
ingly increased, during the year 1933, by the same measure. This increase 
applies to all sugar stocks, exceeding 500 kilos, on hand in the Netherlands 
on Jan. 1 1933. 

a 
Annual Review of New York Coffee and Sugar Exchange 
—Year of ‘“Devastatingly Low” Sugar Prices— 
Chadbourne Plan Fails of Success—Falling Off in 
Coffee Consumption—Production of Coffee in 


Excess of World Requirements. 


According to H. H. Pike, Jr., President of the New 
York Coffee and Sugar Exchange, “the year 1932 will long 
be remembered by the coffee and sugar trades as a year of 
devastatingly low sugar prices, hurricane, revolution, 
blockades and the phenomenon of a Government deliberately 
destroying millions of bags of its chief export commodity.”’ 
Mr. Pike also says: 

It would seem that both man and nature combined in a program of 
destruction, which would have staggered predepression imagination. The 
ability of the coffee and sugar trades to weather such a succession of im- 


pacts speaks worlds for tenacity and endurance. This is the one en- 
couraging feature of the year. 

In his review Mr. Pike alludes to the Chadbourne sugar 
restriction plan, as to which he says: 

The Chadbourne Plan, the most comprehensive and ambitious scheme 
for international control of sugar which has ever been tried, continued 
on its course. Obviously, success did not attend it. Whether it would 
be successful had it controlled all sugars instead of only a part of those 
offered in the world market is a question. Inasmuch as it did not control 
any of the world’s tariff protected home industries it so far has failed 
to right the situation. Statistically, the world is better off through heavy 
curtailments in certain international producing countries, but that im- 
provement has been negatived by those unaffected by the Plan. 

Combined with this, the falling off of the world’s consumption has had 
a serious effect. After 109 years of continuous increase in consumption, 
averaging nearly 5% per annum, the year 1932 has become the third 
successive year in which consumption has decreased. 


In his review Mr. Pike also has the following to say: 


With regard to the situation in the coffee market, the year 1930-31 
saw a record consumption of 25,147,175 bags. This year we have seen 
a falling off of about 6% to 23,728,003 bags for the crop year ended June 
30 1932, since which time consumption apparently has been falling off but 
n a leser degree. World production for the similar crop years has in- 
creased from 24,797,400 bags in 1930-31 to 34,390,100 bags, which large 
increase, however, does not establish a record as the total production two 
years ago was even larger. 

Generally speaking, that for Santos coffees this year has been a rising 
one; while the market for Milds has been a declining market. These 
opposite tendencies are probably accounted for by the additional taxation 
pur on the Brazilian product, while the decline in Milds is due to the fact 
that the Mild producing countries are liquidating their crops as made 
and are not carrying over any appreciable surplus from one crop to the other. 

Brazil has continued her policy of applying a part of the taxation raised 
on coffee to the destruction of surplus stocks. This destruction has not 
continued at quite as high a rate as anticipated, but during the last 16 
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months some 11,000,000 bags have been burned or dumped at sea as 
compared with the program of 1,000,000 bags a month. The falling off 
is due in part to the dislocation of shipments during the revolution and 
the consequent falling off in tax collections. 

The novelty of this destruction of a commodity—an entirely new pro- 
gram in the world’s economic history—must be followed by everybody, 
whether engaged in the coffee business or otherwise, with exceeding interest. 

This might have been interest enough but the coffee world is a glutton 
for excitement. 

During the months of July, August and September a revolution occurred 
in Brazil which for more than 90 days completely closed the port of Santos 
and tightened the market situation to such a degree that prices advanced 
about 50%, followed by a similar but sharper decline upon cessation of 
hostilities. During this period of revolution-inflated prices, the Farm 
Board sold the first quota of its 1,050.000 bags of Santos coffee, which it 
had arranged a year previously to exchange with the Brazilian Government 
for the Farm Board wheat. Naturally, the first sale was very successful 
and at a very profitable price to the Farm Board. Succeeding sales are 
being made according to the original agreement monthly of 62,500 bags. 
Like any other Government intervention in the ordinary course of mar- 
keting a product, the trade finds this Government coffee overhanging the 
market somewhat of an impediment to the smooth course of business. 

Perhaps the most interesting new development in the situation is the 
agitation in Brazil for a reduction in taxes. Possibly, the point of the 
agitation is to enable Brazil to compete better with other coffees. 

The principal difficulty in the distribution of coffee seems to be—first, 
a normal difficulty that coffee crops vary tremendously from year to 
year, and second, the immediate difficulty that world production has 
reached a point where it is in excess of world requirements. 

Should there be a lessening of the restrictions in Brazil, such action 
would tend to normalize the distribution of coffee and would undoubtedly 
lead to a larger business in coffee on the New York Coffee and Sugar 
Exchange and give that agency the opportunity to carry through its ma- 
chinery a larger share of the burden of the world’s excess supply. 

The sugar market has gone to new depths of despair. During the 
depression years of 1930 and 1931 a low on Cubas c. & f. of 1.03 was es- 
tablished. During the year 1932 for more than half of the year that 
previous low was the high, and at the end of May the fantastic price of 
57 cents c. & f. Cubas was established. When one considers that the 
pre-war all-time low was three times that figure, the complete dislocation 
of values can be appreciated. The irony of the situation is that despite 
this price condition, certain sugar producers were able to increase their 
production profitably as beneficiaries of nationalistic tariffs. 

During these trying times, the New York Coffee and Sugar Exchange, 
which this year celebrated its fiftieth anniversary of trading, has con- 
tinued to function. Trading, as in all exchanges, has been lighter than 
previous years, but it continues to offer to the world a contract in coffee 
and sugar through the medium of which market risks can be insured. 

a 


Annual Review of New York Cocoa Exchange—Volume 
of Trading in 1931 Almost Equaled World Pro- 
duction of Cocoa During Year. 


In his annual review and forecast Howard T. McKee, 
President of the N. Y. Cocoa Exchange, states that the 
year 1932 opened on the Exchange with supply and demand 
fairly well balanced and the outlook very favorable pro- 
viding there was any betterment at all in general business. 
“‘Cocoa,’’ he notes, ‘“‘was then selling at 4 cents a pound. 
As the year comes to a close we find the situation not very 
different from what it was at the start of the year. Cocoa 
is now selling at 374 cents a pound.’’” Mr. McKee adds: 


The balance between supply and demand has not changed materially 
although there has been a small decline in consumption and a correspond- 
ingly small increase in production. World stocks of cocoa at the end of 
the 1931-32 crop year (Oct. 1 1932) were about 60,000 tons compared with 
about 44,000 tons on Oct. 1 1931. 

The past year saw a bull movement start late in the summer when the 
economic picture appeared to be clearing somewhat. In September spot 
cocoa sold at 5.10 cents a pound. 

The volume of business transacted on the Exchange was very satis- 
factory. Trading volume this year almost equals the entire world pro- 
duction of cocoa for the year of about 500,000 tons. The volume for 
1932 is better than 1931 or 1930 and is only a few thousand tons under the 
record volume of 1929. 

It can accurately be stated that the world cocoa trade used the Exchange 
to facilitate the marketing of the world’s production. Merchants in Europe 
bought actual cocoa in West Africa and then hedged themselves by selling 
futures on the N. Y. Cocoa Exchange. When they disposed of their cocoa 
they covered their hedges on the Exchange. A fair volume of actual 
cocoa never came to this country but it was bought and sold on the N. Y. 
Cocoa Exchange. Such examples illustrate the manner in which the 


Exchange acts as an invaluable adjunct in the orderly marketing of the 
world’s cocoa production. 


»— 





Cotton Trade Review and Outlook by President Dow- 
dell of New York Cotton Exchange—Restoration 
of Foreign Buying Power Prime Requisite for 
Permanent Recovery of Cotton Growing Industry 
—Looks for Such Revision of War Debts as Will 
Permit Reopening of Channels of International 
Trade. 

In the view of William S. Dowdell, President of the 
New York Cotton Exchange, the most encouraging fact, 
from the standpoint of the cotton trade outlook for the 
coming year, is that the war debt problem has at last reached 
a crisis. The entire debt question is to be reviewed without 
delay. ‘‘If such review is thoroughgoing and frank,’’ says 
Mr. Dowdell, ‘‘it will disclose the momentous and tragic 
part played by foreign government obligations in strangling 
our export trade and intensifying the world depression. 
This is clearly the first step to such revision of the debts as 
will permit a reopening of the channels of international 
trade. A restoration of foreign buying power is the prime 
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essential, the prerequisite, for a permanent recovery of the 
cotton-growing industry of this country.’’ Mr. Dowdell, 
in his ‘‘Cotton Trade Review and Outlook’”’ goes on to say: 


It has been truly said that, in the last analysis, this depression was- 
caused by a lack of understanding of, and a lack of respect for, economic 
laws. The United States is so largely self-contained from the standpoint 
of trade, and it was so long in the position of debtor to the rest of the world, 
that our people have largely failed to realize how economic laws apply to 
international trade and particularly to the foreign trade of a creditor 
nation. But it has been gradually driven home upon us that we cannot, 
all at the same time, retain a large export trade, cut off import trade, and 
collect foreign debts. We cannot follow the slogan of Buy American and 
at the same time Sell Foreign and Collect Foreign. 

American cotton growers have been among the chief sufferers from the 
failure of this country to apply this elementary principle. Over 10 million 
people in the United States are directly dependent on the growing and 
manufacture of cotton, and over half of our annual cotton crop is normally 
sold abroad. Europe is our best foreign cutomer. But Europe consumed 
only 4,822,000 bales of American cotton last season compared with an 
average of 6,570,000 in the five seasons ending with 1929-30. And last 
season American cotton sold so far below usual relationships with Indian 
and other foreign growths that under normal conditions Europe would 
have been expected to consume far more of our staple than average, prob- 
ably 7,000,000 or 8,000,000 bales. This restriction of buying by Europe 
has been a most important factor contributing to the decline in the price 
of American cotton this past year to the lowest level on record. 

Restricted buying by Europe did not have its full effect on the price of 
American cotton this year, drastic though the decline was, since it was 
offset in large measure by phenomenal buying by the Orient, i. e., by Japan, 
China and India. But this heavy Oriental buying must be regarded largely 
as of a temporary character. It resulted chiefly from the short crops in 
India and China, and anticipatory buying accompanying the rise in prices 
in yen and taels, consequent on the depreciation of those currencies. A 
substantial part of the Oriental buying was doubtless the result of a per- 
manent expansion of cotton spinning in the Orient, much of it at the ex- 
pense of European yarn and cloth trade, but this is of doubtful benefit to 
the American cotton trade, since Oriental mills readily change over from 
American to Indian or Chinese cotton when those growths are cheaper. 

It is not to be assumed that the contraction of export trade has restricted 
the demand for only that portion of the domestic crop which is regularly 
sold abroad. To the extent that reduced exports of other agricultural 
commodities and of industrial products have resulted in low prices, un- 
employment and stagnation of industries in this country, the domestic 
demand for cotton has been curtailed. Domestic consumption of American 
cotton fell from a pre-depression five-year average of 6,457,000 bales to 
only 4,744,000 bales last season. Low prices failed to have the usual 
effect of expanding consumption. Industrial workers without work, 
manufacturers with idle plants, and farmers selling wheat for 30 cents a 
bushel were not interested in the fact that cotton prices were the lowest 
in over a century. 

The financial status of foreign countries affects the American cotton trade 
not simply from the demand side, but from the supply side as well. When 
England went off gold, the Indian rupee and the Egyptian tallari, the cur- 
rencies of two of the most important cotton-growing countries, dropped 
in dollar value with the pound sterling. The currencies of practically all 
other countries growing cotton in volume are likewise depreciated—the 
Shanghai tael, the Brazilian milreis, the Peruvian sol, the Argentine peso 
and the Mexican peso. Cotton prices in the depreciated currencies are 
relatively higher by an amount which counterbalances the depreciation. 
While cotton is now selling in this country at about 40% below the level 
of two years ago, it is selling from 15 to 30% higher for different varieties 
in India. The ultimate effect of such increased prices abroad will doubtless 
be increased production in foreign countries, entailing increased compe- 
tition with American cotton. 

It is not necessary to go further to see that the welfare of the American 
cotton grower is inescapably linked with international trade realtions and 
foreign currency values. The crying need of the American cotton trade is 
a larger demand for and an increased consumption of American cotton, 
particularly in foreign countries—only in that way can the present excessive 
stocks be liquidated and prices restored to a remunerative basis. From the 
standpoint of the American cotton grower, it is imperative that the debt 
problem be approached and solved with that in view. 


-— 
—_ 


Less Than Seasonal Decline in Production of Texas 
Cotton Mills in November. 


Production at Texas cotton mills made less than the usual 
seasonal decline during November, with total output of 
4,047,000 yards, according to reports submitted direct to 
the University of Texas Bureau of Business Research by 
21 Texas cotton mills. The Bureau on Dec. 27 said: 


This total is 2.6% under that for October, although the usual seasona 
decline from October to November amounts to 5%. Bales of cotton used 
totaled 4,704,, as against 4,738 in October, a decline of only 0.7%, instead 
of the usual 2.6% drop from October to November. Shipments dwindled 
as compared with October and also November last year, amounting to 
only 2,670,000 yards. Unfilled orders, though 19% under those at the 
close of October, were still well above the 5,000,000 mark and were 24% 
greater than those reported at the close of November a year ago. 

— 2 
Decline in World Consumption of American Cotton 


During November. 

World consumption of American cotton during November 
totaled approximately 1,159,000 bales compared with 
1,168,000 (revised) in October, 1,022,000 in November last 
year and 929,000 in November two years ago, according to 
the New York Cotton Exchange Service. During the 
four months from Aug. 1 to Nov. 30 world consumption 
totaled about 4,473,000 bales, against 4,018,000 in the 
corresponding months last season and 3,555,000 two seasons 
ago, says the Exchange Service, which on Dec. 27 also stated: 


The decline in total consumption of 0.8% from October to November 
this year compares with an average decline of 2.3% in the seven years 
from 1925 to 1931 inclusive. However, this should not be construed as 





indicating, necessarily, that world consumption declined less than seasonally 
from October to November, since the number of working days in October 
this year was less than usual, while the number in November was more 
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than usual. It may be calculated roughly that the daily rate of world 
consumption declined from October to November this year by about 2%, 
whereas in the past seven years on an average it has increased about 3%. 
On this basis it would appear that the world consumption rate, in its 
decline from October to November, moved contrary to the seasonal trend. 





Compulsory Cut in Cotton Acreage Urged at Governors’ 
Conference Held at Memphis—Conference Also 
Asks Federal Loans For Distressed Farmers. 


A compulsory cotton acreage reduction patterned on the 
law passed last year by Texas, Arkansas and Mississippi, 
which lapsed because of the provision that other cotton 
growing States must do likewise, was urged upon all the States 
of the South by the Governors’ conference on cotton control 
at Memphis, Tenn. on Dec. 29. Memphis advices Dec. 29 
to the New York “Journal of Commerce” reporting this 
pointed out that the Texas, Mississippi and Arkansas laws, 
which died, all contemplated an acreage reduction of 50%. 
The account also said: 


The resolution finally adopted to night places the responsibility for 
getting such a law passed in at least three fourths of the cotton States this 
year upon the shoulders of Governor Conner of Mississippi, who is urged 
if he is unable to do so, soon to call another conference of Governors to 
put the matter over. 

Tne conference tnus ended with the Governors ignoring the recommenda- 
tions of their own steering committee, which naa urged eitner the allotment 
plan of Dr. Tait Butler or the ‘‘cotton holiday in 1934.’’ It also ignored 
half a dozen other plans presented during the day, including excise tax 


bounty schemes, price fixing »y law, export debentures and allotment of 
only the domestic consumption. 


Regarding the conference the dispatch in the paper 
quoted also had the following to say: 


The conference also urged the States to memorialize Congress and the 
President ‘‘as a matter of immediate relief for tne distressed farmers of the 
nation promptly to provide Federal loans to the owners of occupied farms 
for the purpose of paying taxes for at least two years on suca farms in 
cases where tne farm owners are unable to obtain money for such tax pur- 
poses from other sources.”’ 

Siz States Favor Plan. 


The majority report of the conference, which was attended by only two 
Governors in person, Gov. Sennett Conner of Mississippi and Gov. Ibra 
Blackwood of South Carolina, received the votes of the representatives of 
Mississippi, Louisiana, Alabama, Texas, Oklahoma and South Carolina. 

Tom Linder and Herman de la Perriere, the Georgia representatives, dis- 
sented trom the majority report and stuck to the last to tne plea for a 
“cotton holiday” in 1934, urging that the South produce no cotton at all in 
that year in order to get a reasonable price for the 1933 crop. 

The Arkansas delegation, headed by Charles T. Coleman, also dissented 
and read a minority report, urging abolition of the Federal Farm soard, 
restriction of seed loans and condemning attempts to regulate acreage 
by law. 

Both of these minority reports were rejected by the Governors’ conference 
and then State Senator Carroll Nance of South Carolina made a scathing 
attack on the majority report, declaring it offered no solution, and only 
would add to the existing 13,000,000 bale carryover. 


Hits Loan Proposal. 
He bitterling assailed the proposal to memorial:ze Congress to provide 
tax loans for the South. 
‘*You talk about reducing cotton production and then ask Congress to 
lend us money to grow more cotton,”’ he shouted. ‘‘I can’t .ee anything 
to it, and I want to record my vote against the whole ou: iness."’ 


From the Memphis dispatch, Dec. 29, to the New York 
‘‘Times,’’ we take the following: 

Tae majority report received the votes of Governors Conner of Mis- 
sissippi and Blackwood of South Carolina and representatives of the Gov- 
ernors of Louisiana, Alabama, Texas, Oklahoma and South Carolina... . 

Tne report was drafted after a day devoted to hearing plans to raise 
the price of cotton ranging from the ‘‘holiday’’ to allotment excise tax 
bounty projects. 

At the outset, Governor Conner opposed any plan “passing the buck”’ 
to the Federal Government, insisting that the responsibility be placed 
upon the Southern Governors and warning the assemblage of planters 
and agricultural experts that without the support of the Governors no plan 
would have ‘‘a ghost of a chance for success."’ 


- 





Petroleum and Its Products—East Texas Curb Brings 
Sharp Reduction in Crude Output—Railroad 
Commission Urges Support of Rulings to Maintain 
Industry on Firmer Basis. 

The ban on crude production in East Texas, running from 
December until Jan. 1, has already resulted in a drop of 
approximately 300,000 barrels a day in the country’s output. 
Coupled with the enforcement of this complete shut-down 
is a statement from the Texas Railroad Commission urging 
all operators to observe all its rulings “for the good of the 
industry.” 

As the petroleum industry sees the end of 1932, it looks 
back on a series of events which builded steadily throughout 
the first 11 months, and then came to an abrupt stop and 
sudden decline in the twelfth month. The drastic cut in 
crude prices early in December resulted from the efforts of 
a group to force prices up beyond what was generally con- 
sidered a normal level. 

The major companies protested against this step by re- 
fusing to meet the higher postings, and as refined prices 
failed to show any signs of maintaining a firm basis, the 
larger companies took the initiative in cutting crude prices 
lower than they had been before the Oct. 15 advance, 
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Coupled with this action came reverses to the enforcement 
of the production rulings in Texas. The Supreme Court 
ruled against the use of State militia in enforcing rulings, and 
Governor Sterling was forced to withdraw his troops from 
the field. Then various court rulings provided injunctions 
against the State Commission’s regulations, and production 
again threatened to run unhindered, to the great detriment 
of the industry of the entire country. The State Railroad 
Commission then took the drastic step of completely shut- 
ting down all wells in East Texas for a 15-day period. This 
had an immediate beneficial effect, and it is hoped throughout 
the industry that during this period of non-productivity the 
producers will be able to arrive at a uniform and orderly 
means of so curtailing output that the price structure will 
not be further endangered, and might instead start on an 
upward trend which will return the crude price basis to a 
higher level. 

The Commission on Thursday of this week, in a general 
statement, pointed out that the regulation of East Texas 
output has stabilized the industry to a marked degree, and 
deplored the action of State and Federal courts in sus- 
pending orders of the Commission by injunction. The 
Commission further stated that consideration of pipe line 
regulations and rates will be postponed, subject to call, 
so that the companies affected may prepare data to be 
presented on this subject. 

No further price changes were posted in the various fields 
during the week, with the exception of a new basis for 
purchasing announced by the H. F. Wilcox Oil & Gas Co., 
Tulsa, to be effective in the State of Oklahoma and in the 
Gray County area of Panhandle field, northwest Texas, as 
of Jan. 1 1933. The Wilcox statement follows: ‘‘The 
price of crude oil will be based upon the daily low quotations 
for U. S. motor gasoline below 57 octane as shown by the 
Chicago “Journal of Commerce.’”’ For each one-eighth of 
one cent so quoted in this publication for such gasoline we 
will pay 214 cents per barrel for oil having the gravity of 
40 and above. All oil having the gravity of below 40 will 
be paid for at the rate of two cents less for each lesser degree.” 
By this method Wilcox will be paying 60 cents a. barrel for 
above 40 oil, and two cents less a degree down to 36 cents 
for below 29 gravity. Officials of the company declare this 
new procedure of establishing a price ‘‘the scientific way of 
purchasing crude oil, based on what they can sell its de- 
rivitives for.”’ 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





REE, DB. 5 niscncsancsnnennail $1.72| Eldorado, Ark., 40...-....------- $0.75 
CP, PEiivsvcivenocechensetaa 85) Rusk, Tex., 40 and over__---..-_. 77 
DS i ec kesdeueseecuwxee -87 | Salt Creek, 'W yo., 40 and over_._.. .77 
Western Kentucky ------.--.----.-- B.Ohl Sites CONOR. coe cnccennccen cus d 
Mid-Continent, Okla., 40 and Midland Dist., Mich...-...-.---- 85 

ee ti a anche satiate in i to’ i -77-1.00 | Sunburst, Mont a i a 1.05 
Hutchinson, Tex., 40 and over... .63| Sante Fe Springs, Calif., 40 and over y 00 
Spindletop, Tex., 40 and over. ---- .65| Huntington, Calif., 26.......---. 1.00 
SE, on a eeanumanin oa dn OEE, COMBGR. 6 dacancencmumene 1.90 
Smackover, Ark., 24 and over-_---- 75 


REFINED PRODUCTS—COLONIAL BEACON REDUCES BULK 
GASOLINE PRICES—IMPROVEMENT NOTED IN FUEL OIL 
SALES—CHICAGO MARKETS WEAK. 

Bringing their price schedule into line with those of other 
major companies, Colonial Beacon Oil Co., New York and 
New England marketing subsidiary of Standard of New 
Jersey, on Wednesday posted a reduction of 4c. a gallon 
in tank car gasoline, making the new price 64c. at New 
York, Boston and Providence, and 8%4c. at Portland, Me. 

The gasoline market here has been easy this week, with 
jobbers marking time on new business. It is reported that 
some bulk sales were made at 5c. for below 65 octane, 
and at 6c. for above 65 octane. Some little distress selling 
of above 65 octane at 534¢. was noted, but not in volume 
sufficient to influence the general market. 

Chicago reports the bulk gasoline market there as very 
soft, despite the beneficial affects of the East Texas shut 
down. Jobbing activity has come practically to a stand- 
still, forcing ‘‘distress’’ holders to offer the lower grade 
stocks as cheap as 2)4c. a gallon, as against ruling prices 
of 234-3c. No definite trend of improvement is expected 
in that market until after the turn of the year. 

Locally the fuel oil situation has shown some development, 
with the demand serving to maintain present prices on a 
firm level. Both industrial and domestic heating oils are 
moving in good volume. Marine oils also show continued 


steadiness, with grade C bunker fuel oil strong and fairly 
active at 75c. a barrel, and Diesel at $1.65, both quotations 
for bulk shipments, at refinery. 

Demand for kerosene has followed a routine schedule, 
with the price now firmly established at 5c. a gallon for 
Consumption 


41-43 water white, in bulk at refineries. 
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statisties have shown that for the first ten months of 1932 
a 6% increase was affected, and this has served to strengthen 
the general market tone. 

Price changes follow: 

Dec. 28. Colonial Beacon Oil Co. posts 4c. reduction in gasoline tank 
car prices, new prices being as follows: 6c. a gallon at New York, Boston, 
and Providence; 8%c. a gallon at Portland, Me. 

Gasoline, Service Station, Tax Included. 








SE ec eod $.145| Cleveland_-_----.-- $.175| New Orleans_.._.-- $.128 
ST OW Ee 18 | Philadelphia- ove aa 
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te, ~~ sokesncee 3 155| Jacksonville. -—-_---- .195 Above 65 octane- .180 
Cs eiismierines -15 | Kansas City........ .165 Premium. ----__ om wnat 
Cincinnati........-- .175| Minneapolis. -.--... Poo) A” 14 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
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sh Oil, F.O.B. ce or Terminal. 
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Dusher C.. ....+-.- 3.7 $.75-1.00| Chicago 18-22 Bie: 50 
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28 plus G O..$.03%-.04| 32-36 G O-.--... $.01% 
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a. Y. oe N. Y. (Bayonne)— Chicago. -_.--.-- $.04-.04% 
Standard Oil, N. J.— Pan-Am. Pet. Co_$.06 New Orleans, ex. .05-.051{ 

as > 60 ab Shell Eastern Pet. .064 | Arkansas------ .04-.04% 
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Oil Restriction Upheld in Colorado—Federal Court 
Rules Proration Agreements Not a Violation of 
Trade Restraint Laws. 

From the ‘“‘Wall Street Journal’’ of Dee. 


following from Denver: 

The legality of restricting oil production and drilling operations under 
proration agreements was upheld in the Federal District Court at Rosweil 
by the jury in a directed verdict by Judge Colin Neblett in the case of 
Hobbs (N. M.) Townsite Co. against Midwest Refining Co. (now Stano 
lind Oil & Gas Co.). The Townsite company, owning a royalty interest 
in lease upon which Midwest drilled a well early in 1931, sued for $14,936 
damages for royalties it would have received if the weil had neen produced 
at capacity and oil marketed, and $25,000 damages for drainage of lease 
by other wells. 

The case was important as the issues apply to practically all fields oper- 
ated under proration agreements, the court holding, in effect, that prora 
tion agreements are not in violation of Federal laws prohibiting restraint 
of trade. 


27 we take the 


en 
Major Oil Concerns Win Price War at St. Louis—Inde- 
pendent Gasoline Stations Cut to 25 from 113. 


The following is from the New York ‘Herald Tribune’’ 


of Dee. 28 

Oil marketing interests in the St. Louis area nave virtually ceased hos- 
tilities in the price war waged by them for the last three months, accord- 
ing to Associated Press dispatches. Major oil companies are apparently 
victorious. 

Of the 113 independent oil stations operating in St. Louis city in Sep- 
tember only about 25 still are doing business as independents, according 
to the news agency. Many of the stations have closed altogether, others 
announce ‘‘temporary suspension’’ and others have signed up to handle 
products of the large companies. 

Current prices on gasoline in St. Louis are 10 cents a gallon for third 
grade, 11 cents for ordinary grade and 14 cents for high test at service 
station», including the 4-cent State tax. During the price-cutting period 
many companies made a practice of giving substantial premiums to cus- 
tomers in connection with purchases of motor fuel and lubricants. 





~~ 
Daily Crude Oil Output Off 34,400 Barrels During 
Week Ended Dec. 24 1932—Gasoline Stocks Again 
Increased. 

The daily average crude oil production in the United 
States fell off 34,400 barrels during the week ended Dee. 24 
1932, the daily average rate for that period being 2,025,700 
barrels, compared with 2,060,100 barrels a day in the pre- 
eeding week, 2,292,900 barrels daily in the corresponding 
period last year and an average of 2,084,300 barrels per day 
during the four weeks ended Dec. 24 1932. 

Stocks of motor fuel at all points increased from 49,935,000 
barrels at Dec. 17 last to 51,070,000 barrels at Dec. 24, or an 
increase of 100,000 barrels during the week. 

Reports received during the week ended Dec. 24 1932 
from refining companies controlling 91.6% of the 3,856,300 
barrel estimated daily potential refining capacity of the 
United States indicate that 2,085,000 barrels of crude oil 
daily were run to the stills operated by those companies, 
and that they had in storage at refineries at the end of the 
week 33,695,000 barrels of gasoline and 128,370,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals amounted 
to 11,735,000 barrels and 1,120,000 barrels were in water- 
borne transit in or between districts. Cracked gasoline 


production by companies owning 95.4% of the potential 
charging capacity of all cracking units averaged 397,000 
barrels daily during the week. 
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The report for the week ended Dec. 24 1932 follows m 


detail: 
DAILY AVERAGE PRODUCTION OF CRUDE OIL. 


(Figures in Barrels of 42 Gallons.) 























Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 

Dec. 24 Dec. 17 Dec. 24 | Dec. 26 

1932. 1932. 1932. 1931. 
397,450 371,300 383,200 534,950 
92,800 90,650 92,450 105,550 
44,100 47,800 47,200 51,750 
47,400 47,550 47,550 54,350 
24,400 24,500 24,700 26,250 
156,550 162,600 161,800 175,600 
49,600 51,150 50,200 50,300 
283,450 334,450 | 332,950 316,000 
51,200 51,150 52,600 55,200 
28,550 28,650 28,600 27,550 
33,200 33,050 33,350 33,050 
132,400 134,000 138,400 115,700 
34,100 35,150 34,150 29,700 
91,450 92,700 96,900 108,250 
17,250 17,800 18,250 16,250 
32,300 31,750 32,750 37,800 
5,450 5,450 5,6 7,800 
2,500 2,500 2,650 4,000 
27,850 27,600 28,750 43,250 
473,700 470,300 | 472,250 499,600 
2,025,700 '2,060,100 ‘2,084,300 '2,292,900- 








CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED DEC. 24 1932. 
(Figures in Barrels of 42 Gallons Each.) 





























Deatly Refining Capacity Crude Runs 
of Planss. to Stills. 
Distria. a Motor Gas and 
Reporting % Fuel Fuel OU 
Potential Datly |Oper-| Stocks. Stocks. 
Rate. Total. | %. | Average. | ated. 
East Coast...--| 644,700] 638,700) 99.1] 436,000) 68.3|12,249,000| 8,244,000 
Appalachian_.--| 144,700} 135,000) 95.0 79,000} 58.5} 1,772,000 793,000 
Ind., Ill., Ky_-- ,900 4,000; 97.5) 279,000) 65.8] 6,766,000 3,428,000 
Okla., Kan., Mo.| 459,300 390,000) 84.9} 199,000} 51.0} 4,763,000} 2,706,000 
Inland Texas.--} 315,300} 177,700) 56.4 83,000! 46.7 1/491. 000} 2,066,000 
Texas Gulf_-_-__- 555,000 2,000) 97.7| 415,000) 76.6) 6, 228,000 8,083,000 
Louisiana Gulf__| 146,000} 142,000) 97.3 84,000} 59.2 1,277,000 2,697 ,000 
No. La.-Ark___. 89,300 79,000, 88.5 43,000| 54.4 306 ,000 475,000 
Rocky Mountain] 152,000} 138,000) 90.8 26,000] 18.8} 1,135,000 461,000 
California ---.-- 915,100 866,100) 94.6} 441,000} 50.9)15,083,000;) 99,417,000 
Totals weeks: 
Dec. 24 1932__|3,856,300/3,532,500| 91.6/2,085,000] 59.0/c51070 000) 128,370,000 
Dec. 17 1932-_'3,856,300'3,532,500' 91.6'2,090,000! 59.2|49,935,000!129,913,000 














a Below is set out an estimate of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of Dec. 24 1932, compared with certain December 1931 Bureau 
figures: 


A. P. I. estimate B. & M. basis, week Dec. 24 1932_b__________52,160,000 barrels 
U. 8. B. of M. motor fuel stocks, Dec. 1 1931________________-_51,995,000 barrels 
U. 8. B. of M. motor fuel stocks, Dec. 31 1931_____._________-- 56,171,000 barrels 


b Estimated to permit comparison with A. P. I. Economics reports, which is of 
Bureau of Mines basis. 

c Includes 33,695,000 barrels at refineries, 11,735,000 at bulk terminals, 1,120,000 
barrels in transit, and 4,520,000 barrels of other motor fuel stocks. 
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Humble Pipe Line Co. to Buy 20% of East Texas Storage 
Oil. 
The following from Houston (Texas) Dee. 30 is from the 


New York ‘“Sun’”’ 

The Humble Oil & Refining Co. to-day announced that beginning to- 
morrow it will purchase 20% of all East Texas crude oil in storage with the 
Humble Pipe Line Co. The announcement was made at about the time 
that the Texas Railroad Commission, sitting at Austin, made public figures 
showing that takings of East Texas oil during the first quarter of the new 
year would fall below recent purchases. 

The oil will be purchased for the account of producers and royalty owners. 
The price will be 75c. a barrel. For that portion of oil so purchased the 
Humble also will pay 10c. a barrel gathering charge heretofore assessed 
by the Humble Pipe Line Co. 

Nominations to purchase crude oil received by the Texas Railroad Com- 
mission amount to 304,123 barrels a day of East Texas oil for January, 
305,732 barrels for February and 306,326 barrels for March, compared 
with the Commission's last daily allowable of 310,000 barrels a day. 

Nominations for the entire State call for 829,557 barrels a day for Janu- 
ary, 833,609 barrels for February and 834,838 barrels for March, compared 
with nominations made in November of 1,044,000 barrels a day for each 
of those months and a daily allowable fixed by the Railroad Commission 
of 789,745 barrels a day. 
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Earnings of Texas~Oil Pipe Line Companies Three 
Times Larger Than Permitted by Law. 


Ernest O. Thompson, a member of the Texas Railroad 
Commission, in releasing a report compiled by the Commis- 
sion, stated at Amarillo, Texas, on Dec. 26 that net earnings 
of oil pipe line companies in Texas in 1931 averaged 29.67%, 
or about three times the return allowed by law. An adjust- 
ment of the rates, he said, would be taken up by the Com- 
mission at its meeting in Austin on Dee. 28. Associated 
Press advices from Amarillo in stating this also said: 


The report, covering 37 companies, was made up by the Commission 
from statistics gathered by its auditors and appraisal engineers in the 
last three months. Figures of capitalization and earnings, for the most 
part, Mr. Thompson said, had been furnished by the companies, the 
Commission allowing 4% for depreciation. Of the 36 companies reporting, 
10 showed net earnings greater than 40%; 15, greater than 25%; 30, above 
10%, and six, below 10%. 

For 1930, with 18 companies reporting, the average rate of net earnings 
was shown to have been 27.34%, or approximately 2% less than 1931. 

Mr. Thompson said the Commission would act to fix rates which “‘would 
come within the law’’ to provide net earnings which would not exceed 10%, 

‘The figures,’’ he said, ‘‘in some instances are sensational and almost 
unbelievable. The intent of the law is to allow for 8% net earnings.” 
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According to the Commission’s information, rate reductions running 
as high as 68% on 1931 income and 76% on 1930 figures will be necessary 
to bring earnings down to 8%. 

The Gulf Coast Pipeline Co. had the highest earnings for both years. 

— 


Texas Oil Buyers Give Quarter Needs—Specifications 


in Excess of Recent Output—Humble Storage Is 
Large. 


Under date of Dec. 29 the New York ‘‘Journal of Com- 
merce’’ reported the following from Austin, Texas: 


Purchasers’ nominations for takings of crude oil in Texas, announced 
to-day at the hearings before the State Railroad Commission preliminary 
to the posting of new proration orders under the market demand law, 
showed that 827,557 barrels daily will be needed in January, 833,609 
barrels daily in February and 834,838 barrels daily in March. 

This compares with an average flow of 789,100 barrels daily in Texas 
for the week ended Dec. 24. The production for that week was sharply 
lower than previously because the East Texas field is closed for an estimate 
of bottom hole well pressure. Output is expected to be lower still for 
the current week. 

Humble Oil Position. 


In the course of the hearings to-day, W. S. Farish. President of the 
Humble Oil & Refining Co., stated that his company would require 217 ,000 
barrels of oil daily for the first three months of 1933, and would buy 65,000 
barrels of the total daily under contracts. East Texas will supply 43,500 bar- 
rels daily, West Texas 65,600 barrels daily, the Gulf Coast 33,800 barrels 
daily, and Reagan County 30,000 barrels daily, while the rest of the oil 
will be taken from different areas. 

Mr. Parish stated that the company has about 14,000,000 barrels of 
oil in storage and has 7,000,000 barrels of empty storage in Texas. He 
said the company would make connections with 300 more wells in East 
Texas if the oil could be sold, but added that the Humble company is 
now buying all the oil iv can sell. It owns 900 wells in East Texas and is 
drilling 25 more. 


Indicating that purchasers’ nominations for the first three 
months of 1933 on Texas oil production were being filed on 
Dec. 28 during a hearing by the Texas Railroad Commission 
on fixing new field allowables for the entire State, including 
an order to permit reopening of the giant East Texas field, 
shut down to gauge bottomhole pressures, the Austin ad- 
vices, Dec. 28, to the same paper said, in part: 


The shutdown, effective to Jan. 1 at 7 a. m., was modified by the Com- 
mission to allow transportation of legaily produced oil out of storage. .. . 

President W. 8. Farish of the Humble company was on the stand and 
cross examined about a statement that his company would continue ratable 
takings, ‘‘assuming the Commission will issue a valid and reasonable order.”’ 

Chairman Terrell read a statement, signed by all members of the Com- 
mission, containing a frank arraignment of Federal and State court injunc- 
tion attacks on enforcement. Mr. Terrell read: 

“We know of no calamity that could befall our State more disastrously 
than the failure of our courts to enforce our orders of proration and to 
destroy them b) the route of injunction or by restraining writs without tne 
opportunity of a fair and public hearing. Either, by our State courts or 
Federal, is in no way conducive to good government. It is unfair, unwise, 
non democratic, and was never intended by those great patriots who so 
wisely founded our Government and established our judiciary in both State 
and nation.’ 

Mr. Farish testified that his company has about 14,000,000 barrels of 
oil in storage in Texas now and about 7,000,000 barrels of empty storage; 
his company, with 900 wells in East Texas, is drilling 25 more; and with 
something over 100 at Conroe, is drilling about 20 more, he said. 


_— 
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Texas Injunction Bans Shutting Down of West Pan- 
handle Gas Field. 


The following from Fort Worth, Texas, Dee. 28, is from 
the New York ‘‘Journal of Commerce’’: 


A three-judge Federal Court at Austin to-day issued an injunction 
restraining the Texas Railroad Commission from shutting down the West 
Panhandle gas field. 

Plaintiffs were Texoma Natural Gas Co. and Cities Service Gas Co., 
both of which supply Middle Western and Eastern markets with Texas 
natural gas. 

The court, presided over by Circuit Judge Joseph C. Hutchison, said in 
its opinion that the shutdown order was an attempt to force Texoma and 
Cities Service to share its markets with others who had no outlet. The 
opinion recited that the Commission had acted in a confiscatory manner 
and that it had ‘‘run into the ground’’ the idea of public necessity. 

eH 


Oklahoma Oil Field Produces 73,516 Barrels Daily. 


From Tulsa, Okla., the New York ‘“‘Journal of Commerce’’ 
reported the following under date of Dec. 23: 

The Oklahoma City field has a ‘‘potential’’ of 4,531,347 barrels a day, 
the Corporation Commission stated to-day, from its 948 wells, but it is 
making but 73,516 a day now, and pipe lines have indicated they want but 
74,333 a day in January, but the Commission is yet to fix January al- 
lowables. 

To-day the Commission received nominations on a base of what the four 
producing areas in the capital field could do and the pipe lines asked for 
48,171 a day from Wilcox, 25,161 a day from Simpson Sand, 126 a day from 
Fault Line Zone and 875 a day from Arbuckle Lime, or the Discovery 
Horizon. The Champlin Refining Co. and the H. F. Wilcox Oil & Gas 
Co. admitted they want to run more oil, but don’t want to pay posted 
prices for it. 

—__-<__— 


Quiet Week in Copper, Lead and Tin—dZinc Sales 
Larger—-Silver Declines. 

With the exception of a little improvement in the demand 
for zinc, the market for non-ferrous metals passed through 
a rather dull period in the week ended Dec. 28, says ‘“‘Metal 
and Mineral Markets” in its issue of Dec. 29. Both buyers 
and sellers seemed more than willing to have the year pass 
out of existence with as little notice as possible. Some 
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in the industry had hoped for higher prices for inventory 
purposes, but, under the circumstances, most operators 
were pleased that they were able to maintain prices at current 
levels. Copper wavered a little abroad, but continued 
fairly steady in the domestic market. Lead was unchanged. 
Zine held well until some favored business came along for 
which sellers were willing to name special terms. Tin was 
featureless. Silver attracted attention in that the price 
fell to 2434 cents per ounce, an all-time low. The following 
comes from the same publication: 


Copper Holds at 5 Cents. 


There was some inquiry tor copper for shipment over the second and 
third quarters of 1933, out bids at around 5% cents on far off material 
failed to interest sellers. Prompt and near by copper was almost neglected 
in the domestic market, and the meager business placed was at the un 
changed basis of 5 cents per pound, delivered Connecticut. The reason 
that producers are not anxious to take on forward material at current 
prices is quite evident—further curtailment in production is being con- 
sidered. 

Foreign business in copper was restricted chiefly because of the holidays. 
European consumers bought a fair tonnage of copper on the days open to 
trading. Tne undertone was a shade easier, prices ranging from 4.975 cents 
to 5.10 cents, c.i.f. usual ports. Traders look for the British tariff dis 
cussions to be resumed after the turn of the year, and the feeling is :trong 
that some kind of an agreement among foreign producers is in prospect. 

The International Nickel Co. is to increase operations in the near future, 
according to advices from Canada, so that the company will be in a position 
to maintain adequate stocks of refined metal abroad. The proposed British 
preference tariff is not responsioie for the action of Inco. 

Stocks of copper in Britisa officia] warehouses on Dec. 15 totaled 36,/38 
tons, against 36,050 tons a month previous. 

The deliveries of copper for consumption during 1932 in the several 
countries outside of the United States and Canada, computed according 
to the conventional formula of production, plus imports minus exports, 
plus or minus changes in stocks so far as published, are summarized by 
the American Bureau of Metal Statistics, in metric tons, as follows: 




















Average No. of | Average 
per Months | Last3 

Month. | Reported.| Months. 

NII IIR a: ibis estes seman Kas ea ba aed co cee own eae 10,230 il 11,090 
NS re ee ig Le ee ee et ee 7,098 9 6,368 
REY oo Utiwaccmn as aneun ower e haba vena eamon 11,161 10 14,366 
ME Gs aie webbie uaa een Soke dinate 3,801 9 2,332 
Sarin rash dies dn Da le or eee 5,852 10 5,974 
ce i ee 401 10 251 
COINS 65220 coo do cuca eancceearuaiend 1,049 10 1,387 
DE se cells a ee oS Te Cede ekm wana 401 9 522 
ID Foi tsi hi ba oki eld vk ae cae ee 227 11 234 
a a a ae 349 10 336 
a a See 1,043 10 599 
OE Ee RE re ee 1,007 11 1,269 
yO ERE OLE ae ae ey ee x9,000 on x9,000 
All other countries except U.S. and Canada_-_-_-_-_-_-_- x1,200 sacle x1,200 
Local productions omitted above___...-..--------- x1,000 aes x1,000 
I ne a elie ue mentale 53,819 ak 55,928 





x Conjectural. 


Average monthly consumption of copper in the countries named during 
1931 was 59,658 metric tons; in 1930 the monthly total was 67,041 metric 
tons, the statistics of the Bureau show. 


Lead Unchanged. 


The holiday season, rather than any real business activity, seemed to 
prevail in the lead market last week. Sales volume totaled only several 
hundred tons. Prices, however, were maintained at recently existing levels 
—that is, at 3c., New York, the contract settling basis of the American 
Smelting & Refining Co., and 2.87%c., St. Louis. The bulk of what 
business was booked originated with corroders, chieily battery manufac- 
turers. 

Leading producers, although apparently not viewing the current status 
of national affairs with unalloyed satisfaction, intimated that tney look for 
an improved demand for the metal soon after the first of the year. This 
favorable element in the outlook for the near future gains support from the 
low total of sales of virgin lead for January shipment, which now stands 
at about 7,100 tons. Sales for December shipment total about 19,900 tons, 
or about 6,300 tons below the monthly average for the preceding eleven 
months of the year. 

Zinc Sales Improve. 


Demand for zinc was not what might be termed active, but the fact 
that some large consumers are showing more interest in this commodity 
was regarded as a favorable development. Most of the moderate tonnage 
that changed hands during the week was sold on Tuesday, and prices 
realized on that day showed a range of 3.09 to 3.125c., St. Louis, for Prime 
Western. The low on that day applied against some favored business. 
Yesterday, all sellers again quoted 3.125c. 

The International Zinc Cartel is expected to complete within a few days 
its curtailment plan for the first half of next year. The Belgian producers 
have been holding out for a larger quota. Production of zinc abroad, 
under the revised plan, will probably show a moderate increase over tne 
existing rate of operations. Stocks abroad are still tending downward. 


Tin Inactive. 


The recent inactivity of the domestic tin market continued through the 
last week, business being limited to a few small sized lots of Chinese metal, 
Prices, although exhibiting a slightly downward trend, were only nominal. 
Statistics issued oy tne International Tin Committee during the week show 
that shipments in September, October and November were above the allot- 
ment total by 45.365, and 201 tons, respectively. This condition resulted 
chiefly from excessive exports on the part of Bolivia and Malaya. It is 
understood, however, that in succeeding months Bolivia will lower its 
shipments to a compensating degree, and that liquidation of stocks by a 
leading operator in Malaya has now been completed. 

Chinese 99% tin, prompt shipment, closed as follows: Dec. 22, 21.75c.; 
Ded. 23, 21.70c.; Dec. 24, 21.65c.; Dec. 26, holiday; Dec. 27, 21.60c.; 
Dec. 28, 21.65c. 
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Steel Output Declines Only 1%, Bettering Year-End 
Hopes—Prices Remain Unchanged. 

The steel industry is ending a disastrous year with better 

production than was expected, says the ‘‘Iron Age’’ of Dec. 

29. Although some rolling mills are shut down for the entire 
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holiday period, the steel-making rate has declined only to 
13% of the country’s capacity from 14% last week, and is 
slightly above the low point of the depression, reached in 
the holiday week last July, adds the ‘‘Age.’’ Raw steel 
output is sustained chiefly by the automobile industry’s 
requirements and advance rollings of tin plate, continues 
the “‘Age,’’ which further reports as follows: 


In districts where automobile steels are the principal products there 
has been no suspension except that occasioned by the week-end holidays. 
A Detroit steel plant is running five of its six open-hearth furnaces, one 
being idle for repairs, and at Cleveland the current rate is 26%, the same 
as last week. The Pittsburgh district, however, is not above 12%, while 
production in the Valleys has declined to about 10%. The eastern Penn- 
sylvania district is also down to about 10%. Chicago district output has 
not gained from its extremely low point of last week, but orders there have 
increased moderately, indicating a somewhat better operation in the first 
week of January. 

Steel mills will start out the new year with no important backlog tonnages 
and with very indefinite prospects, but there is naturally an expectation 
that business will improve moderately after the year-end pause. A few 
orders have filtered in for January shipment and billing. At Chicago 
there was a sudden spurt in orders from the railroads for track supplies 
that are needed immediately, recent cold weather and snow having made 
track repairs necessary. In no other particular, however, has railroad 
buying shown signs of betterment, although the settlement of the wage 
controversy with the unions removes one of the obstacles to the carrying 
out of 1933 maintenance and equipment programs, restricted though they 
may be. Another objective of the carriers is the continuance of emergency 
freight surcharges after March 31. Hearings on this subject are to be 
begun this week. 

An increase in automobile output in January over the 110,000 cars 
estimated as this month’s output is now farily certain. Ford’s schedule 
for next month is said to be 20,000. Chevrolet’s production, which is the 
largest in the industry, will be expanded somewhat next month because 
the schedule of assemblies set for December has not been quite attained. 
Ford's recent orders for sheets have given work to some mills that would 
otherwise have little to do. One bar mill unit worked through the Christmas 
holidays to rush shipments to an automobile manufacturer. Further 
steel purchases by some of the automobile companies will be made within 
a week or two, as schedules of production have been set for the next six. 
weeks. 

Tin plate contracting, usually an important feature of steel trade at ‘his 
time of year is stiil backward, though a few large contracts have been 
closed. Some belated specifications for January shipment have been re- 
ceived. Tin plate miils are operating this week at 25% to 30%, with 
betterment next month reasonably certain. 

Building construction, as represented by structural steel lettings of 
only 11,250 tons, with inquiries for 3,900 tons, is seasonally dull. Nor- 
mally the trend of structural steel awards is upward in the early months 
of a year, but the outlook for 1933 is dimmed by the dearth of private 
construction and uncertainty with respect to Federal projects under 
economy influences at Washington. The formal contract for 60,000 
tons of steel for the bridge to be built over the Mississippi River at 
New Orleans probably will be placed this week. 

The year ends with virtually no further price changes on finished steel, 
pig iron or scrap. Foundry coke has eased off 25 cents a ton. Although 
open market quotations on finished stecl are unchanged, signs of weakness 
are cropping up here and there. Reinforcing bars have been sold at mill 
quotations ranging from 1.30 cents to 1.40 cents, Cleveland, for use in 
that city. Full finished sheets have been sold at concessions, and prices 
on galvanized material have been shaded in the South and Southwest. 
The $2 a ton advance on No. 24 gauge annealed sheets, scheduled to go 
into effect on first-quarter contracts, has not been established, as con- 
sumers are apparently of the opinion that higher prices cannot be put 
into effect at this time, and hence they are delaying in making commitments. 
Competition for structural steel business in Chicago has brought quota- 
tions on fabricated material almost to the level of the open market prices 
on shapes, while in the East the plate market is still subject to wide varia- 
tions in prices. 

The “Iron Age’’ composite prices are unchanged at 1.948 cents a pound 
for finished steel, $13.56 a gross ton for pig iron and $6.92 a gross ton 
for heavy melting scrap. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and sheets. 


Dec. 27 1932, 1.948c. a Lb. 
0 UU 1.948c. 








ie mei 1.948c. These products make 85% of the 
ee. a cmnamuwa 1.945c.| United States output. 
High. Low. 
I re ad on) 7 ee oe 1.977¢. Oct. 1.926c. Feb. 2 
a 2.037c. Jan. 13 1.945¢. Dec. 29 
Eee eee Tee: 2.273c. Jan. 7 2.018¢e. Dec. 9 
RR SRR PNR RG AA ERE RES 2.317c. Apr. 2 2.283c. Oct. 29 
a SN NT GEA ETS eA ITN FS a BOCES 2.286c. Dec. 11 2.217c. July 17 
DUNG cua cubeckeéenadisunserecccenel 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

Dec. 27 1932, $13.56 a Gross Ton. {Based on average of basic iron at Valley 
Ce Se OOO... cuncccoctdneccoe $13.56} furnace foundry irons at Chicago, 
CEN BO « ccpacececececcce 13.59; Philadelphia, Buffalo, Valley and Bir- 
GE eae 14.79| mingham. 

Low. 
$13.56 Dec. 6 
15.79 Dee 15 
15.90 Dec. 16 
18.21 Dec. 17 
17.04 July 24 
17.54 Nov. 1 
Steel Scrap. 

Dec. 27 1932, $6.92 a Gross Ton. {Based on No. 1 heavy melting steel 
REE ae -92[ quotations at Pittsburgh, Philadelphia 
oS SE ERR 7.37{ and Chicago. 
ee 8.50 

High. 
i ah hala sce nin tin alin ts tn ata ch shes oe $8.50 Jan. 12 $6.42 July 5 
REO RT a eee Ree er eve 11.33 Jan. 6 7.62 Dec. 29 
EE OTe aE a 15.00 Feb. 18 11.25 Dec. 9 
ee a ng oo eee 17.58 Jan. 29 14.08 Dec. 3 
al i ie en eat 16.50 Dee. 31 13.08 July 2 
DT chietakiibbbbdasschaumbediccuon 15.25 Jan. 11 13.08 Nov. 22 


Severely as steel production has been pruned back over 
the holidays, to about 12% in the week ended Dec. 24 and 
possibly to a point lower in the week ended Dec. 31, it 
is not believed that the average daily rate for December 
will decline to the level of the all time low of August, stated 
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“Steel’’ of Cleveland in its issue of Dec. 26 1932. 
continues: 


Shutdowns scheduled for Dec. 23 to 27 were the most sweeping in the 
history of the industry, but the fear that they would carry tnrough the 
week will not be realized, inasmuch as automotive releases, especially for 
sheets and strip, will restore some capacity Dec. 27 that was expected 
to stay down. 

As usual, consumers have permitted their inventories to run down, and 
while many have signed contracts for the first quarter, they have not 
specified. Producers, however, expect that with the turn of the year 
specifying will be resumed, and they look to January to bring some measure 
of improvement. 

Structural steel awards approach the year-end with the second highest 
total for any week this year—70,513 tons—due largerly to the placing 
of the steel for the Federal-aid Belt Line RR. bridge at New Orleans. 
On Wednesday the American Bridge Co. is scheduled to receive a formal 
order for 20,000 tons for the main span, and the McClintic-Marshall Corp. 
40,000 tons for approaches. The 3,020 tons for a viaduct at Newark, 
N. J., has been closed by the Phoenix Bridge Co. 

Revival of the New York Central RR. St. John’s Park terminal ware- 
house in New York brings 20,000 tons of structural material up for bids 

ec. 27. Inquiry for sheet piling is broader at New York, while bids are 
in on 5,690 tons for a sea wall at Seattle. Public work is going ahead 
faster in the Pacific Northwest. Buffalo understands that the Recon- 
struction Finance Corporation views more favorably the Grand Island 
Bridge project, requiring over 12,000 tons. 

In the distribution of steel sheets for bodies for new models, Ford has 
included a Chicago mill. Excepting Plymouth and Buick, first of the 
large-scale producers to start, automobile manufacturers are maintaining 
high rates of assembly on new models, and December output will approxi- 
mate the 111,141 units of July. For January the outlook is equally good. 

Many railroads are generous buyers of rivets, indicating an early start 
on car repair programs. Many roads also are in the market for miscella- 
neous steel requirements for the first quarter, usually 2,500 tons or under. 
The Santa Fe, which has just distributed 26,484 tons of rails, is inquiring 
for about 3,000 tons of fastenings. With the rail wage matter settled 
until Oct. 31, one more impediment to placing of rails for 1933 laying is 
removed. 

Bids are in at Seattle on 5,800 tons of cast iron pipe, while Chicago will 
lay 5,000 ton as a result of Reconstruction Finance Corporation assistance. 

Of finished steel products, sheets are the most active, due to auto- 
motive releases, and strip second. Because tin plate is so firmly held on 
the new basis of $4.25, consumers are under no incentive to commit. 

An exception to easy demand for pig iron is the situation at Chicago, 
where the decline in December shipments is less than anticipated and an 
upturn is expected in January. An inquiry for basic iron at Pittsburgh 
probably will lead to an order for 5,000 tons. Foundry and domestic coke 
is moving well, and the inventories of some ovens have been reduced 
gratifyingly. 

Scrap is in no demand and prices are nominal, leaving ‘‘Steel’s’’ com- 
posite of steelworks scrap unchanged at $6.29. Concrete billet bars are 
being stabilized. Ferrosilicon has been reduced $3 per ton, to $74.50, 
with corresponding adjustments in silicon and chrome briquets and allied 
products. But these do not affect that iron and steel composite of ‘‘Steel,”’ 
which holds at $28.91, or the finished steel index at $46.70. 


Steel ingot production for the week ended Monday (Dec. 
26), is estimated at 1214%, according to the ‘‘Wall Street 
Journal’’ of Dec. 28. This compares with a shade over 
144% in the preceding week and 1514% two weeks ago. 
The ‘“‘Journal’’ adds: 


The decline is due to the holiday shut-downs. Some of the mills reopened 
Tuesday morning, but several probably will remain closed during the whole 
week. As a result it is probable that the 1:avte this week will be about the 
same as in the previous seven days. 

U.S. Steel is credited with a rate of slightly below 12%, against 15% 
in the week before and 154% two weeks ago. Leading independents 
are at about 13%, compared with 1444 % a week ago and 15% % two weeks 
ago. One reason for the higher rate among independents is the fact that 
some of these companies have been kept going to supply the demands from 
the automotive industry. 

In the Christmas holiday week a year ago the average for the industry 
went down nearly 4% to a little above 20%. U.S. Steel was off 3% to 
22% and independents 444% to 184%. In the like week of 1930 the in- 
dustry ran at 24%, a drop of more than 10%, U. S. Steel declined 11% 
to 30%, and independents were off 10% to 20%. In the 1929 week the 
average was between 39% and 40%, a reduction of a shade over 13%. 
U. 8. Steel showed a loss of 14% to 50%, and independents were down 
13% to 30%. Reductions in the Christmas weck of 1928 ranged from 22% 
to 28%, and the various companies were operating between 55% and 60% 
of capacity 


**Steel’’ 
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Foundry Operations in Philadelphia Federal Reserve 
District During November as Reported by Univer- 
sity of Pennsylvania—Larger Production of Gray 
Iron and Steel Castings Noted During Month. 


The production of gray iron and steel castings during 
November was larger than in the previous month according 
to reports from foundries in the Philadelphia Federal Reserve 
District compiled by the Industrial Research Department 
of the University of Pennsylvania. Even the slight increase 
of 2% in the output of gray iron castings is significant be- 
cause there is usually a decline in November. The experience 
of this year was probably caused by the delayed appearance 
of the seasonal factors usually found in October. The output 
of steel castings was more than twice as much as in October 
but the prospects are that this increased activity of November 
will not continue although nearly all of the steel foundries 
had at least a slight increase in production. The compilation 
of the University also said: 


Shipments of steel castings also doubled those of October, but deliveries 
of iron castings declined 5%. The average prices per pound of both iron 


and steel castings were less than those of a month ago and a year ago. The 
decline in the average price of steel castings was so severe that the price of 
steel castings was below that of iron castings. The tonnage of orders unfilled 
at the close of November showed an increase over those of last month in the 
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steel foundries but declined in the iron foundries. The steel plants reported 
declines in the amount of raw stocks on hand while the iron foundries had a 
decrease only in the tonnage of coke in stock, other raw materials remaining 
about the same as last month. 


IRON FOUNDRIES. 














No. of Per Cent. | Per Cent. 

Firms Nov. Change Change 

Report- 1932. From From 

ing. Oct. 1932. |Nov. 1931. 
Short Tons. 

ERR ee aOR Pee aie ete 32 pe Ns gh eee pole 
WR ie os cei gcc laden nid 32 1,394 —3.9 —38.9 
- » == aia oe 1,182 +2.2 —37.1 
Se BRS er 31 960 —0.1 —39.4 
For further manufacture--_-......- 222 +12.9 —25.1 
nn RE OSGI 4 212 —27.9 —47.2 
1,517 —5.2 —33.0 
$161,958 —11.4 —38.6 

447 —9.0 —45. 
$64,685 —12.6 —44.2 
1,813 —0.6 —51.6 
1,847 —0.1 —14.3 
426 —7.3 —25.7 














Gray Iron Foundries. 


The output of gray iron castings in 31 foundries during November was 2% 
more than in October. This increase is of special interest since production 
in the corresponding months of 1931 declined slightly and in the same 
period of the other years since 1926 decreased from seven to nearly 20%. 
Considering the fact, however, that in October of this year there was a 
decline in output instead of the usual seasonal increase, it seems probably 
that at least part of this month’s activity can be attributed to the delayed 
operation of those seasonal factors. 

An increase of 13% in the tonnage of castings produced for further manu- 
facture within plants operating a machine shop in conjunction with their 
foundry caused the increase in total output. The volume of castings pro- 
duced for jobbing work was practically the same in October and November. 

Foundries located in Philadelphia had a general increase in activity with 
only two plants reporting a decrease in production. In spite of the increases 
the total output of the Philadelphia foundries was less than in September. 
The plants operating outside of Philadelphia but within this Federal Reserve 
District had a decline in activity which brought their output down almost 
to the low point of last June and July. Only four of these foundries had an 
increase in production. 

Shipments of iron castings during November were 5% less in tonnage and 
11% less in value than in the previous month. The average price per pound 
for the castings delivered was less than that of a month ago and a year ago. 

At the end of November the volume of unfilled orders on hand was 9% 
less than at the beginning of the month and their value was nearly 13% less. 
The tonnage of pig iron and scrap on hand at the close of the month was 
approximately the same as a month ago, but the amount of coke in stock 
was less. 

Malleable Iron Foundries. 


The production of malleable iron castings in four foundries during Novem- 
ber was 28% iess than in October. In spite of this severe decline, activity 
was at a higher level than in September. When the unusual increase in 
October is omitted, there appears to be a persistent monthly increase from 
the low point of last July. 


STEEL FOUNDRIES. 




















No. of Per Cent. , Per Cent. 

Firms Change Change 
Report-| Noo. 1932.| From From 

ing. Oct. 1932. | Nov. 1931. 
Short Tons. 
Ca SR a aes ee ae Y 8 8,630 ——— eile 
|, INT INE AT A AE: 1,813 +103.3 —6.1 
BS EES TERA 8 1,631 | +133.8 —2.8 
For further manufacture. _........-- 182 —6.4 —27.8 
ii ovacwnccmcadncaccedetawa 8 1,753 | +136.8 +5.4 
a $168,928 +73.0 —14.2 
ne 7 1,076 +3.0 —58.8 
ee $113,442 —1.5 —62.5 
Raw stock: 

a a ee 6 157 —27.2 —28.5 
eR a ES a eee ee SS ile 6 3,240 —17.8 —35.2 
EE SERIES SEER RS ees 6 225 —10.9 —34.6 
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The tonnage of stéel castings produced in eight foundries in November was 
twice as large as the output in October. Although the major part of this 
increase was caused by unusual conditions which will not hold in December, 
nearly all of the plants had at least a slight increase in activity. The in- 
creased production was in castings for jobbing work which was 133.8% more 
than in October. There was a decline of 6% in the tonnage of castings used 
in further manufacture. Very little of this type of work 1s done by the steel 
foundries. 

Shipments of steel castings increased 136.8% in tonnage but only 73.0% 
in value. The average price per pound, which was below that of iron castings, 
was largely caused by an increase in the amount of castings sold at the low 
price level. 

In spite of the increased output and the increased shipments, there was a 
slight increase of 3% in the tonnage of unfilled orders on hand at the end 
of the month in comparison with the volume of orders unfilled at the be- 
ginning of November. This is the first time since last July that there has 
been any increase in the tonnage of unfilled orders. The total value of the 
unfilled orders, however, declined 1.5%. All raw stocks on hand were less 
than those of a month ago and a year ago. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Dec. 28, as reported 
by the Federal Reserve banks, was $2,189,000,000, a de- 
crease of $3,000,000 compared with the preceding week and 
an increase of $170,000,000 compared with the correspond- 
ing week in 1931. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


On Dec. 28 total reserve bank credit amounted to $2,168,000,000, a 
decrease of $12,000,000 for the week. ‘This decrease corresponds with a 
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Sharp Gain Reported in Weekly Bituminous Coal and 
Anthracite Production—November Output Higher 
Than in Corresponding Period in 1931. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, estimated production of bituminous coal 
amounted to 7,800,000 net tons during the week ended 
Dec. 17 1932, as against 6,828,000 tons in the preceding week 
and 7,056,000 tons in the corresponding period last year, 
while anthracite output amounted to 1,237,000 net tons as 
compared with 936,000 tons during the week ended Dee. 10 
1932 and 894,000 tons during the week ended Dec. 19 1931. 

Production during the month of November 1932 was 
estimated at 30,632,000 net tons of bituminous coal and 
4,271,000 tons of anthracite as compared with 30,110,000 
tons of bituminous coal and 4,149,000 tons of anthracite in 
November 1931 and 32,677,000 tons of bituminous coal and 
5,234,000 tons of anthracite in October 1932. 

During the calendar year to Dec. 17 1932 there were 
produced, according to estimates, 292,058,000 net tons of 
bituminous coal and 47,006,000 tons of anthracite as against 
366,445,000 tons of bituminous coal and 58,061,000 tons of 
anthracite during the calendar year to Dec. 19 1931. The 
Bureau’s statement follows: 

Production of bituminous coal increased sharply in the week ended 
Dec. 17 1932, reaching a total that has been exceeded but three times in the 
present year. The total output is estimated at 7,800,000 net tons, a gain 
of 972,000 tons, or 14.2% over the preceding week. This is also well above 


the figure for the corresponding week in 1931, when production amounted 
to 7,056,000 tons. 

The total production of Pennsylvania anthracite during the week ended 
Dec. 17 1932 is estimated at 1,237,000 net tons. This, too, shows a large 
increase—301,000 tons, or 32.2%—over the preceding week, and exceeds 
the output in the corresponding week of 1931 by approximately 38%. 

Beehive coke production during the week of Dec. 17 1932 is estimated 
at 19,700 net tons. 


ESTIMATED UNITED STATES PRODUCTION OF COAL 
AND BEEHIVE COKE (NET TONS). 





Week Ended. 


Dec. 17 | Dec. 10 | Dec. 19 
1932.¢ 1932.4 | 1931. 


Bttumtnous Coal a | 
Weekly total .|7,800,000 6,828,000 7,056,000.292,058,000 366,445,000.517,203,000 


Calendar Year to Date. 





1932. | 1931. | 1929. 











Daily average-|1,300,000 1,138,000 1,176, 985,000, 1,233, 1,738,000 
Penn. Anthractte b) taal } | 

Weekly total_-/1,237,000 936,000 894, 47,006,000, 58,061, 71,307,000 

Dally average.| 206,200 156,000 149, 160,200, 197,8' 243,000 
Beehtve Coke— 

Weekly total._| 19,7! 20,700 18, 731, 1,241, 6,318,300 

Daily average_ 3,283 3,450 3,1 2,431 4,125 20,991 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan county, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION 
OF COAL BY STATES (NET TONS). 





























(Three Ciphers Omitted). 
- Monthly Output. Cal. Year to Nov. 30.a 
wi 
State. Ended | Nov. Oct. Nov. 
Dec. 10} 1932. | 1932. | 1931. | 1932. | 1931. | 1929. 

BIR, 6c ctioawiawnad 189 830 865 834| 7,663] 10,796) 16,285 
Arkansas and Oklahoma. 71 403 9 308] 2,163) 2,812) 4,862 
ill a SF ag 130 593 642) 627| 4,794] 5,671) 8,819 
DE cnshdcecknnaee 950} 3,760) 3,435) 3,615) 28,132] 39,883] 54,049 
DE CC wennncekbnnied 265 ,200} 1,240) 1,045) 10,342} 12,080) 16,434 
SG EE ERS REI: 88 350) 330 287| 3,316) 2,957] 3,777 
Kansas and Missouri---- 174 635 602 537| 4,938) 4,655) 6,277 
Kentucky—Eastern- - --- 524| 2,691] 3,030) 2,344) 23,882) 29,395) 42,164 

ees ae 222 823 998 696| 8,229] 7,535) 13,036 
OE ae 35 114 117 164} 1,216) 1,775) 2,406 
Michigan.....-.----.-- 11 45 40 36 326 348 736 
SSE OLE PT 56 240 220 246; 1,669) 1,941] 3,089 
New Mexico. .-.--- 25 130 124 132} 1,094; 1,365} 2,399 
North Dakota 61 256 246 195} 1,587) 1,402} 1,611 
LEE 362} 1,620) 1,646) 1,677) 11,683) 19,732] 21,336 
Pennsylvania (bitum.)--| 1,582) 7,225) 7,670) 7,365) 68,703) 90,206/132,039 
ye ee 67 278 310 308} 2,694) 3,866 9 
Tt ae nanesedasma 11 56 59 68 599 784| I, 
ae 92 307 318 420| 2,466] 2.824) 4,636 
Sa re 176 832 883 770| 7,571| 8,924] 11,685 
Weeigetem. ....-secces 34 135 131 201; 1,292) 1,605) 2,282 
W. Virginia—Southern b} 1,285) 6,105) 7,038) 5,754) 58,093) 69,793) 94,015 

Northern c ...-.--..-- 315} 1,564) 1,726) 1,974] 18,142) 22,919) 33,765 
WHGGHEE .. o ecwcctecccee 97 410 487 499) 3,711) 4,52 6, 
Other States d.....---- 6 30 31 8 252 60 207 

Total bituminous coal_| 6,828] 30,632] 32,677| 30,110|/274,557|347,850/487 ,943 
Pennsylvania anthracite- 936) 4,271) 5,234) 4,149) 44,261) 54,967] 66,451 

ll 7,764! 34,903' 37,911' 34,259'318,818'402,817'554,304 

















a Bituminous figures for 1929 only are final: anthracite figures for 1929 and 1931 
are final. b Includes operations on the N. & W., C. & O., Virginian, K. & M., and 
B. C. & G. c Rest of State, including Panhandle. d This group is not strictly 
comparable in the several years. 







LE EG EE ES CLE CL A 





decrease of $43,000.000 in money in circulation and an increase of $17 ,000,- 
000 in monetary gold stock, offset in part by an increase of $36,000.000 
in member bank reserve balances and a decrease of $12,000,000 in Treasury 
currency, adjusted. 

Holdings of discounted bills increased $5,000,000 at the Federal Reserve 
Bank of Atlanta, and declined $4.000,000 at New York and $3,000.000 
at all Federal Reserve banks. The System's holdings of bills bought in 
open market and of United States Government bonds show little change 
for the week, while holdings of United States Treasury notes increased 
$9,000,000 and those of Treasury certificates and bills decreased by the 
same amount. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
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Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of 
the ‘“‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Dec. 28, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
4518 and 4519. 

Changes in the amount of reserve bank credit outstanding 
and in related items during the week and the year ended 
Dec. 28 1932, were as follows: 


Increase (+) or Decrease (—) 
nce 
Dec. 28 1932. Dec. 21 1932. Dee. ry 1931. 





3 $ 

Bille discounted. ....-------------- 267,000,000 —3,000,000 —757,000,000 
Bilis bought... ...---.<----<<----- Bee wevebsnnune — 294,000,000 
U. 8. Government securities--.---.-- Fe S| eee +1,048,000,000 
Other Reserve bank credit-....----- 17,000,000 —8,000,000 —31,000,000 
TOTAL RES’VE BANK CREDIT--2,168,000,000 12,000,000 — 34,000,000 
Monetary gold stock. -.------------ 4,505,000,000 + 17,000,000 +-47,000,000 
Treasury currency adjusted_-------- 1,898,000,000 12,000,000 + 137,000,000 
Money in circulation. --.-.---------- 5,687,000,000 43,000,000 + 54,000,000 
Member bank reserve oe se 2,482,000,000 +36,000,000 +159,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &¢...-.-.-----.---. 402,000,000 +1,000,000 —63,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 


Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows decrease of $1,000,000, the total of these 
loans on Dec. 28 1932 standing at $394,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘‘for own account”’ remain unchanged at $379 ,000,000, 
and loans ‘‘for account of out-of-town banks’’ remain un- 
changed at $12,000,000 while loans ‘‘for account of others’’ 
decreased from $4,000,000 to $3,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Dec. | 1932. Dec. * 1932. Dec. 30 1931. 
$ 

Loans and investments—total_---...--- 7,020,000,000 7,055,000,000 7,147,000,000 
TT Ee IRE SEN ee 3,450,000,000 3,486,000,000 4,492,000,000 
i I Sewn concn oncenmmnee 1,612,000,000 1,620,000,000 2,295,000,000 
PP ii u'nd Givin ui waeindlenanhatnaes 1,838,000,000 1,866,000,000 2,197,000,000 
Investments—total._.-.....-..-...-.-- 3,570,000,000 3,569,000,000 2,655,000,000 
U. 8. Government securities... ---- 2,481,000,000 2,502,000,000 1,712,000,000 
a 1,089,000,000 1,067,000,000 943,000,000 
Reserve with Federal Reserve Bank--_--1,103,000,000 1,066,000,000 941,000,000 
0 eS sea ,000, 2,000,000 58,000,000 
Net demand deposits. _..............- 5,728,000,000 5,674,000,000 5,217,000,000 
TE nt teen <oneneccconeeree 883,000,000 885,000,000 779,000,000 
Government deposits. -.......-..----. 163,000,000 176,000,000 166,000,000 
RN ON i oe he 81,000,000 87,000,000 71,000,000 
Due to banks._--. A EO eee 1,457,000,000 1,450,000,000 900,000,000 
Borrowings from Federal Reserve Bank. --.--.--.-.. -_-------- 289,000,000 

Loans on secur. to brokers & dealers 
re ee I nn. cm miemaee 379,000,000 379,000,000 544,000,000 
For account of out-of-town banks...-. 12,000,000 12,000,000 41,000,000 
For account of others_..-.-......... 3,000,000 4,000,000 6,000,000 
0 ae be SERS aE Sig Cee i 394,000,000 395,000,000 591,000,000 
On G04... .. 00. nccccneneeeeeecee 234,000,000 234,000,000 442,000,000 
NG a ob saws ¢cewadamieioasionsenes 160,000,000 161,000,000 149,000,000 

Chicago. 

Loans and investments—total_.......- 1,088 000,000 1,092,000,000 1,584,000,000 
I a i seis atttltcibiaietaeuiiinael 639,000,000 640,000,000 1,076,000,000 
NN ob occeetndcestsénedoun 362,000,000 361,000,000 633,000,000 
Se Michintnebsdcnecdmuctwasaus 277,000,000 279,000,000 443,000,000 
Investments—total_.................. 449,000,000 452,000,00@ 508,000,000 
U.S. Government securities_-.---.-- 253,000,000 257,000,000 293,000,000 
CONSE GONE. «oo ceccaweceen cause 196,000,000 195,000,000 215,000,000 
Reserve with Federal Reserve Bank.-.. 296,000,000 289,000,000 154,000,000 
cent a hil ea meinain ne a 20,000,000 19,000,000 19,000,000 
Nes‘demand deposits. ................ 915,000,000 910,000,000 1,034,000,000 
en ann wineminn@amatimiaie 316,000,000 313,000,000 417,000,000 
Government deposite................. 9,000,000 21,000,000 16,000,000 
ES a aa 262,000,000 260,000,000 133,000,000 
Be ORR eceewctneceshemmccance 295,000,000 300,000,000 265,000,000 
Borrowings from Federal Reserve Bank. -......- on. weatuienue - 9,000,000 
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Dec. 31 1932 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Dee. 21: 


The Federal Reserve Board's condition statement of reporting member 
banks in leading cities on Dec. 21 shows increases for the week of $35,000,000 
in Joans and investments, $13,000,000 in net demand deposits, $78.000.000 
in government deposits and $22,000,000 in reserve balances with Federal 
Reserve banks, and decreases of $12,000,000 in time deposits and $15,- 
000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $9,000,000 at all reporting banks, while 
“all other’’ loans increased $53,000,000 in the New York district and 
$28,000,000 at all reporting banks, and declined $9,000,000 in the Chicago 
district. 

Following the Treasury’s quarterly financial operations, holdings of 
United States government securities increased $12 000.000 in the Phila- 
delphia district, $10,000,000 in the Boston district, $9,000,000 in the San 
Francisco district and $27,000,000 at all reporting banks, and declined 
$18,000,000 in the New York district and $10,000,000 in the Chicago 
district. Holdings of other bonds, stocks and securities declined $32,000,000 
in the New York district and $29,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $64,000,000 on Dec. 21. the principal change for the 
week being a decrease of $7,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the weck and the year ending 
Dec. 21 1932, follows: 

Increase (+) or Decrease (—) 
nce 
Dec. 211932. Dec. 141932. Dec. 23 1931. 


$ 3 
Loans and investments—total - --.18,874,000,000 +35,000,000 —1,860,000,000 











DIE 8 nce cnccwecaeeken 10,368 ,000,000 +37,000,000 —2,751,000,000 
OR SI a, cect tetrenin sin 4,331,000,000 +9.000,000 —i,402,000.000 
pea 6,037,000,000 +28,000,000 —1,349,000,000 

Investments—total_.....-...--.- 8,506,000,000 —2,000,000 +891,000,000 
U. 8. Government securities.... 5,236,000,000 +27,000.000 +1,028,000,000 
CONG GION. cn nccctinccasce 3,270,000,000 —29,000,000 —137,000,000 

Reserve with F. R. banks........ 2,014,000,000 +22,000,000 +488,000,000 

NN eee ,000,000 + 13,000,000 — 50,000,000 

Net demand deposits......-.---- 11,727,000,000 + 13,000,000 —44,000,000 

yo a 5,641,000,000 —12,000,000 306,000,000 

Government deposits........-.-.. 426,0u0,000 + 78,000,000 + 74,000,000 

incccctaccnsae 1,691,000,000 —23,000,000 +752,000,000 

ciatsinacinmony 3, F ,000 —21,000,000 +924,000,000 

Borrowings from F. R. banks---. 64,000,000 —15,000,000 —503,000,000 

———— BF = SO 


South Africa Abandons Gold Standard—Banks Cease 
Quotations—Reserve Bank Relieved from Respon- 
sibility of Redeeming Notes in Gold. 


The South African Government was reported on Dec. 29 
as definitely off the gold standard. This followed emergency 
measures taken during the week to maintain the gold stand- 
ard, action having been taken to prevent the export of gold 
or its purchase with a view to hoarding. As to the develop- 
ments on Dec. 29 we quote the following message on that 
date to the New York “Times’’ from Cape Town (South 
Africa): 

The South African Government was definitely off the gold standard 
to-day. Its efforts to keep the currency on gold parity externally failed 
and after a day of chaotic movements in overseas business the banks 
canceled all exchange rates. Even the post office refused to-day to sell small 
money orders for abroad. 

The Government is greatly blamed for the situation and it is being freely 
said that the only thing remaining for Premier J. B. M. Hertzog is a prompt 
resignation. Politically local opinion is sadly disappointed with the speech 
made by Tielman J. Roos at Johannesburg last night. Mr. Roos alone 
has a chance of forcing the Government out if it refuses to resign. but 
until he does so his prospects of reaching a working arrangement with 
General Jan Christian Smuts, leader of the South African party, are misty. 


Havenga Blames Roos. 

N.C. Havenga, Minister of Finance, in a speech at Pretoria this afternoon 
declared that despite 12 months of agitation by Genera] Smuts the present 
Government had been able to protect the stability of its currency until the 
appearance of Mr. Roos’s devaluation manifesto and the expectation that 
his step would place the advocates of devaluation in office in the early 
future. That increased the attraction for speculation, he said. 

He estimated that between £2,000,000 and £3,000,000 [$9.570.000 and 
$14,355,000 at par] had left the country in three days and had the run 
continued the banks would have been forced to close yesterday and other 
financial institutions would have been shaken. The only way to prevent 
a major disaster, he said, was to release the Reserve Bank from its liability 
to redeem notes in gold, ipso facto detaching the currency from the gold 
standard. 

“The Government took the same step Great Britain did no Sept. 21 
last year,”’ he went on. ‘““Throughout the controversy the Government 


adhered to the principle of the Macmillan report that for a country situated 
like the Union the voluntary abandonment of gold, and the consequent 
depreciation, was an act no Government could take with credit or honor. 
Like Britain the Government’s hands have been forced by uncontrollable 
circumstances, but unlike Britain thc crisis in South Africa has been produced 
by its own people encouraged by politicians. 
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Not on Bullion Standard. 

“South Africa is not on the bullion standard. Neither specie nor bullion 
is obtainable at any bank. Nor is South Africa on the gold exchange 
standard because the Government had taken no steps to regulate exchange 
transactions nor used its powers to control gold output or influence exchange 
rates. 

“The Chamber of Mines is free to dispose of its output to the best advan- 
tage of the producers. The banks have a free hand in fixing exchange rates 
which the Government has no present intention of influencing in any respect, 
leaving them to find their own levei in trade conditions. The future course 
of the country’s financial policy will have to be deait with by Parliament 
q2 the next month.” 


Yesterday (Dec. 30) Associated Press cablegrams from 
Cape Town stated: 


Commercial banks to-day opened South Africa’s “‘nongold standard” 
exchange dealings with the quotation 91 pounds (South African) per 100 
pounds (British sterling). 

Dealings showed much hesitation, some houses considering the rate too 
high to bring money to South Africa from London. 

This was the first quotation since South Africa went off the gold standard 
and obviously was a feeler for the value of South African pounds. 


London Associated Press advices yesterday Dec. 30, said: 


The exchange market quoted 90 South African pounds per 100 British 
pounds to-day, compared with 69 pounds 12 shillings and sixpense in South 
African currency to 100 British pounds last Wednesday. 


A week ago (Dec. 23) a wireless message from Cape Town 
to the ‘“‘Times’’ had the following to say regarding the action 
taken on that date by the Government to curb the flight of 
currency: 


With money pouring out of this country in millions and the banks refusing 
to-day to seli more than £1,000 in exchange to any individual. a rumor was 
current to-day that South Africa would go off the gold standard Monday. 
At any rate there are sure to be more drastic restrictions soon. 

Members of the Cabinet are hurrying to Pretoria for a meeting Monday to 
consider the situation created by the action of Judge Tielman Roos in re- 
entering politics with the aim of forming a coalition ninistry. In this con- 
nection a rumor is current that the government will not resign, as is predicted 
in some circles, but will continue in office after dropping the gold standard, 
to which South Africa has clung throughout the depression. 


Stating that the decision of the Government to retain the 
gold standard and to stop the export of gold from the Union 
was reached at a special session of Premier Hertzog’s Cabinet 
on Dec. 27, Associated Press advices on that date from 
Pretoria (South Africa) to the New York “Herald Tribune” 
added: 


Following the flight of more than £1,000,000 because of the unlimited 
sale of currency across the exchange recently, the Cabinet resolved to with- 
draw soverigns from circulation and prevent the export of hoarded gold. 

In an official statement given out to-night, the Treasury Department re- 
lieved the Reserve Bank of responsibility in redeeming notes in gold and de- 
clared that banks must make exchange quotations on this basis. 

The statement added that as a consequence of the uncertain political 
situation there has been an abnormal scale, with the result that abnormally 
large purchase on the exchange and withdrawals of gold for hoarding. These 
are likely to continue on an abnormai scale, with the result that credit and 
the banking position, which is sound, will be greatly endangered, the state- 
ment continued. 

Note Redemption Suspended. 


The government was advised that in order to avoid a crisis it was essential 
that immediate steps be taken to protect the country’s gold and exchange 
resources. In the cirsumstances, the Government agreed to relieve the 
Reserve Bank of obhgation in redeeming notes in gold and vhe section of the 
currency and banking act applicable to such a measure accordingly was sus- 
pended. 

The action of the Cabinet fooking towards prevention of circulation of 
sovereigns was taken under powers given in the financial emergency regu- 
lations of 1931. These also were invoked to relieve the Reserve Bank of 
responsibility . 

Earlier, Premier Hertzog declared that abandonment of the gold standard 
would depreriate gold to its commodity vaiue and would harm the country 
without benefiting the mines. 

Meanwhile the political situation arising from the financial contingency 
became more serious because of the increasing influence of the Labor party 
and the avowed intention of Judge Tielman Koos, former Minister of Jus- 
tice, to form a new coalition party whose principal objective is devaluation 
of the South African pound. 

It was learned that the present government will tace Parliament and 
declare opposition to Judge Koos. 


In a cablegram Dec. 27 from Pretoria to the New York 
“Times” it was stated that “‘Although the Government 
protests its adherence to the gold standard, the effect of 
these regulations is much the same as if it had been aban- 
doned.’’ The ‘Times’’ cablegram also said in part: 


The export of gold by South African banks will be controlled, gold sover- 
eigns will be withdrawn from circulation and exchange quotations must be 
made by banks on this basis. 


Gold Purchases Abnormal. 

The official statement says that because of the political situation there 
have been abnormal! purchases of foreign exchange and withdrawals of gold 
coin for hoarding. These purchases and withdrawals are likely to continue, 
it says, on an abnormal scaie with the result that credit and the banking 
position, which is sound, would be greatly endangered. 

“It has been represented to the government.’ the statement proceeds, 
“that in order to avoid a crises it is essential that immediate steps be taken 
to protect the country’s gold and exchange resources. The government in 
the circumstances agreed to relieve the Reserve Bank of its obligation under 
the currency and banking act of redeeming notes in gold. The section of 
the act applicable is suspended.”’ 

Prime Minister Hertzog and his chief lieutenant, Finance Minister Haven- 
ga have decided to remain on the gold standard and fight against the crisis 
created by the demands of Judge Tielman Roos, former Nationalist leader, 
for a devaluation of the South African pound. 

The Christmas holidays have opportunely stemmed speculation and the 
withdrawals of gold from banks for hoarding or export, which began to 
deveiop last week. While declaring adherence to the gold standard, the 
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Government may adopt a gold bullion standard under an emergency act 
which authorizes the withdrawal of sovereigns from circulation. 


In the ‘‘Times’’ advices from Cape Town Dec. 28 it was 
stated: 
Restrict Exchange Purchases. 


The apparent results of yesterday’s action are chaotic. The banks to-day 
restricted purchases of exchange to £50 per individual unless special sanction 
for a larger purchase has been given by their head offices. The exchange 
rates with sterling quoted by the Reserve Bank to-day were the same as 
yesterday, and inquiries from local banks about exchange possibilities are 
referred to Pretoria. 

Thus all overseas business is almost at a standstill and would-be purchasers 
of sterling are being branded as ‘‘speculators,’’ however legitimate their need 
for sterling may be. 

Governor Postmus and Treasury officials seem convinced that the Re- 
serve Bank can fix and maintain the ex*hange rate of South African currency 
abroad, although the South African pound is no longer convertible. 

Their critics maintain that this is impossible and that the South African 
pound will be valued abroad irrespective of what the Reserve Bank may do 
here, according to what gold-standard countries are prepared to pay for It 
from day to day. 

General opinion is that the government’s attempt to end exchange specu- 
lation will fail to deter the speculators while damming up legitimate business. 


The following is from the same cablegram: 


The South African Government, in relieving the Reserve Bank from re- 
sponsibility for redeeming notes in gold, has attempted to get off the gold 
standard internally and be on it externally. 

As to whether it will succeed in either or both of these courses there is a 
great division of opinion, some experts saying that it is impossible and others 
that it is undesirable. 

The fact remains that by placing the country on a “‘regulated gold basis” 
by suspending the convertibility of the South African pound and severely 
restricting exchange facilities the government has thrown the markets into 
the greatest confusion. 

Johannes Postmus, Governor of the Reserve Bank, is determined to keep 
South African currency on a gold parity by paying externally in gold. He 
can compel the gold mines to sell their whole output, amounting to £500,000 
[about $2,392,500] worth weekly, to the bank, which would meet all South 
Africa’s normal exchange requirements, but the question is whether he 
would not invite international bear operations in South African currency 
with disastrous results. 

Mr. Postmus is a strong believer in the gold standard and a skeptic con- 
cerning the ability of sterling to maintain its position relative to gold. 


From a London cablegram Dec. 27 to the New York 
“Journal of Commerce’’ the following is taken: 


Effects of Action. 


For South Africa to quit the gold standard altogether and to prohibit the 
export of newly mined gold would mean the practical halting of activity in 
the open gold market here. Approximately one-half of the new gold comes 
from the Cape and is sold in London. At the present time, because of the 
high price of gold, most of it goes into central banking reserves and little 
into industrial uses. 

In addition to exports of new gold it is estimated that during the past 
few months South Africa lost about £20,000,000 gold. This was a flight of 
capital largely to London. It is to prevent the movement of domestic 
funds to foreign countries that restrictions on exports are being considered. 
The movement recently was accelerated in fear of absolute abandonment of 
the gold standard or restrictions on gold shipments. 

Complete abandonment of the gold standard by South Africa and the 
halting of shipments of newly mined gold would have far reaching effects. 
The gold is paid for in sterling and resold for gold currencies. If these 
transactions are ended a further fall in sterling would be likely. It is felt 
that this will mean a rise in internal prices and in wage scales here. 

Dispatches from South Africa to-day indicated that a preliminary decision 
had been made to adhere to the gold standard. During the past few days, 
it is said, around £1,000,000 South African currency was taken out of cir- 
culation and shipped to London. 


Currency Not Quoted. 


Foreign exchange experts yesterday had no late information as to the 
extend to which gold shipments from South Africa would be restricted. 
Because of the uncertainty as to whether the gold standard would be main- 
tained there were no quotations on the currency. Quotations last week 
were 4.834%. The South African pound had the same gold value as the 
British pound. 


Johannesburg (South Africa) advices Dec. 28 to the New 
York ‘‘Times’’ said: 

The Chamber of Mines has informed Minister of Finance Havenga that 
the Reserve Bank has refused to honor its notes in gold and has thereby 
abrogated the agreement between the chamber and the bank, leaving the 
chamber free to sell its gold output to the highest bidder. 

This accentuates the difficulty of the Union's remaining on gold, and it 
is contended that the Union is now actually off gold. 

It is understood that the government is considering devaluation and will 
submit the necessary legislation at the approaching session of Parliament. 


a 


American Investments in South Africa. 


On Dec. 27 Associated Press accounts from Washington 
stated: 


Americans at the end of 1929 had investments of approximately $40,000,- 
000 in the Union of South Africa and this amount is believed to have been 
increased in the last three years. 

The Department of Commerce, in disclosing the figures to-day, said that 
except for this investment Americans did not hold any commercial obliga- 
tions of the Union of South Africa and that the country had not sold any 
of its own securities in the United States. 

In 1931 the United States exported $28,305,910 worth of goods to the 
Union of South Africa, a decrease of $10,000,000 compared with the pre- 
ceding year. It imported $4,403,952 from the union, a decrease of $1,500,- 
000 under the preceding year. 

The Federal Reserve Board in its December bulletin reported that South 
Africa held $55,000,000 in gold, an amount which had varied little since 
July 1931. 

The board reported that a large part of the gold purchased by France and 
other nations on the London market in recent months had come from South 
Africa and that shipments from South Africa continued to be disposed of 
in the London market in large volume. 
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Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the 
month instead of for the first of the month; (2) gold held by 
Federal Reserve banks under earmark for foreign account 
is now excluded, and gold held abroad for Federal Reserve 
banks is now included; and (3) minor coin (nickels and 
cents) has been added. On this basis the figures this time, 
which are for Nov. 30 1932, show that the money in cir- 
culation at that date (including, of course, what is held in- 
bank vaults of member banks of the Federal Reserve System) 
was $5,647,569,816, as against $5,627,581,274 on Oct. 31 
1932 and $5,536,142,677 on Nov. 30 1931, and comparing 
with $5,698,214,612 on Oct. 31 1920. Just before the out- 
break of the World War, that is on June 30 1914, the total 
was only $3,459,434,174. The following is the full statement: 
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* Revised figures. 


a Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks, and Federal Reserve agents. Gold held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federa) Reserve banks is included. 

b These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under 
gold coin and bullion and standard silver dollars, respectively. 

c¢ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 


d This total includes $39.825.496 gold deposited for the redemption of Federal 
Reserve notes ($1,194,210 in process of redemption), $36,714,651 lawful money de- 
posited for the redemption of National bank notes ($15,986,387 in process of re- 
demption, including notes chargeable to the retirement fund), $1,350 lawful money 
deposited for the retirement of additional circulation (Act of May 30 1908), and 
$23,036,077 lawful money deposited as a reserve for postal savings deposits. 
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f The money in circulation includes any paper currency held outside the con- 
tinenta! limits of the United States. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured 

silver dollars held in the Treasury for their 

secured by a gold reserve of $156,039,088 held in the Treasury. This 

may also be used for the redemption of Treasury notes of 1890, which are 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being cancelled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act, or, until March 3 1933, of 
direct obligations of the United States if so authorized by a majority vote of the 
Federal Reserve Board. Federal Reserve banks must maintain a gold reserve of 
at least 40%, including the gold redemption fund which must be deposited with the 
United States Treas culation. 


of National bank notes secured by Government bonds. 
—_—>———  - 


Use of Silver in War Debt Payments Urged by Senator 
Hayden—Proposes Acceptance by United States 
of 100,000,000 Ounces from Great Britain. 


Acceptance of silver in payment of a part of the British 
debt as a prelude to a wider and more permanent monetary 
use of the white metal was urged by Senator Hayden of 
Arizona, inan address broadeast from Washington on Dec. 26 


over a Nation-wide network of the National Broadcasting 
Co. 


We quote from a Washington dispatch to the New York 
“‘Times,’’ which further quoted the Senator as follows: 


Contending that the demonetization of silver had reduced the purchasing 
power of many peoples, particularly those of the Far East, and that any- 
thing done to raise the price of silver would improve foreign trade and be 
reflected in improved commodity prices at home, Senator Hayden de- 
clared that Great Britain, ‘‘which started silver on the downward path, 
and India, which sold silver down to half its former price, should lead the 
way back to recovery.” 

“Let the United States, Great Britain and India,”’ he said, ‘“‘make their 
inter-governmental debts a reason for the transfer of 200,000,000 ounces 
of silver to show that powerful governments still have use for that metal. 
Let the self-governing dominions of the British Empire join in a greater 
utilization of silver as money. When the world economic conference meets 
there will then be ne groping about for a plan. A plan will be made.” 

Senator Hayden recalled that both the Democratic and Republican 
National platforms pledged American co-operation in an international 
effort to restore the use of silver as money, and added: 

“The quickest and most effective internrtional co-operation that the 
American Government can extend toward tue rehabilitation of silver is 
to accept 100,000,000 ounces of silver in full settlement of $100,000,000 
due from great Britain, upon two conditions: First, that the British Govern- 
ment acquire an equal number of ounces of silver to restore its coinage 
to its former silver content. Second, that satisfactory assurances be ob- 
tained from the British Government for India that no silver owned by it 
will be sold except to other governments for coinage purposes. 

“This transaction will take off the market 200,000,000 ounces of silver 
and utilize the same for coinage. Certainly there should be some favorable 
effect on the price of silver if an amount equivalent to a whole year’s world 
production is thus legitimately disposed of and the fear of future govern- 
mental dumping by Great Britain and India is ended." 

This, he admitted, would mean ‘‘a mild inflation,’’ but he contended that 
“the United States could now absorb over a billion dollars of silver into 
its monetary system and still have less silver in proportion to gold than 
we had in 1900.” 


The New York ‘‘Herald Tribune’’ reported Senator Hay- 
den as saying: 

The British Government for India owes a debt to Great Britain arising 
out of the World War that now amounts to 16,721,000 pounds, which 
is $81,422,000 at par of exchange. If that debt could be paid in silver it 
would be possible not only to relieve the British taxpayers of any expense 
in meeting a $100,000,000 payment to the United States, but also to restore 
the British silver coinage to its former fineness without cost tothem. Two 
inter-governmental debts would be settled by the use of the same silver. 
Senator Wheeler Urges 16 to 1 Silver to Fight Depres- 

sion—Sees Chaos in United States Should Congress 
Fail to Act. 


Complete collapse of the Nation’s financial setup, followed 
by a more severe shakeup of the political institutions ‘“‘than 
anyone has ever dared think of,’’ was predicted on Dec. 28 
by Senator Burton K. Wheeler (Dem.) of Montana, unless 
Congress acts immediately to restore commodity prices and 
care for the unemployed. The foregoing is from a Wash- 
ington dispatch to the New York “Journal of Commerce,” 
which continued: 

Speaking over a Nation-wide radio hook-up, Senator Wheeler said that 
the United States has reached the crossroads, and the country is con- 
fronted with the choice of either solving our financial and economic prob- 
lems in the near future or facing chaos. 

Tells of Hungar Marchers. 

“The few hundred hunger marchers who came to Washington to lay their 
grievances before Congress,”” he said, ‘will be but an advance guard of 
many thousands who will come, unJess speedy relief is found for the 11,- 
000,000 unemployed in this country, and some provision made to save the 
farmers from land banks and mortgage companies which are now fore- 
closing on their farms and taking possession of them at bargain prices. 

‘The bankrupt farmers and the millions of unemployed men who are 
tramping our streets looking in vain for work, as well as many business 
and professional] men, have lost faith in our financial and political leaders. 
Not only that, but they are growing impatient and bitter.” 

Take Stand for Silver. 

Senator Wheeler said that there are several ways in which the country 

could be lifted out of the depression in a very short time. It could either 
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abandon the gold standard or revaluate the gold dollar and re-establish 
silver. He said that he was ‘‘wholeheartedly in favor of the latter as be- 
ing the most conservative and at the same time the most effective method.”’ 

He has already introduced a bill in the Senate providing for the remoneti- 
zation of silver at the ratio of 16 to 1, which, he asserted, would quadruple 
the purchasing power of untold millions of people throughout the world 
and at the same time quadruple the value of their money if passed. 


—_— 





Dr. Julius Kiein, Assistant Secretary of Commerce on 
World Economic Conference—Sees Close Connec- 
tion Between Satisfactory Adjustment of War 
Debt Situation and Outcome of Conference. 


In a recent discussion of the world economic conference 
Dr. Julius Klein, Assistant Secretary of Commerce said that 
“since the whole question of trade revival is so intimately con- 
nected with that of public as well as private indebtedness 
between nations, itis evident that there will be a close con- 
nection between a satisfactory adjustment of the war debt 
situation and the success or failure of the world economic 
conference. This connection was acknowledged by Secretary 
Stimson, in his recent note to the British government,’’ said 
Dr. Klein, who continued: 


Debt payments. said our Secretary of State, ‘‘have a very definite relation- 
ship to the problem of recovery.” He declared, accordingly, that he 
welcomed the British suggestion ‘‘of close examination between the United 
States and Great Britain of the whole subject in preparation for the Inter- 
national Economic Conference, for I believe that there are important 
avenues of mutual advantage which should be thoroughly explored.” 

Let us note weil, it is proposed that the question of war debts be examined 
in preparation for the Economic Conference. If it is possible to settle this 
question, once and for all, in a manner that may be acceptable to the debtor 
nations while at the same time protecting to the full the interests of the 
American people, a great step toward world recovery will have been taken 
and it would be assured in advance that the conference would meet with 
real success. I hope that this may be the case, yet we must recognize that 
it is by no means certain that this knotty problem can be disposed of before 
next summer. We can be certain, however, that every available effort of 
the United States Government during the rest of this present administra- 
tion and under the incoming one will be devoted toward solving this ques- 
tion to the best interests of the American people. 

It is to be earnestly hoped that progress will be made at the coming 
conference to obtain international monetary stability. You do not have to 
be actively engaged in the export trade to appreciate the difficu'ties involved 
in doing any sort of business with nations with fluctuating currencies. In 
order to deal in world markets with any sense of security, one must be 
able to rely upon a certain standard of currency values. In fact, the 
matter of monetary policies has a very direct bearing upon world price 
levels. It is obvious that the reasonable stability of currencies—the 
assurance of a firm ‘‘yard stick’’—is essential to a durable price structure, 
to make trade and industry less speculative. Until September 1931, gold 
was the universal international measure of money values. But since that 
date, 26 countries have officially abandoned the gold standard; 10 more 
have practically done so by means of exchange restrictions, and 24 have 
imposed foreign exchange restrictions that have impeded the free flow of 
gold across their borders. 

Undoubtedly, a majority of the representatives at the conference—and 
it is to be literally a world conference, too—will agree in principle that a 
general return to the gold standard is desirable. There is, of course, room 
for honest differences of opinion among competent financial experts as to 
the proper time for a country to return to that standard. Onc school of 
thought may be that prices will not rise until the gold standard is restored; 
another may have powerful arguments to show that a nation can not go 
back to a gold basis until prices have risen. Certainly, the question is 
involved with many others—as is, in fact, every point that is likely to be 
on the agenda of the meeting. 

Intimately connected with the question of international debts and with 
that of currency stabilization is a third major field for exploration by the 
Economic Conference—the lowering of existing trade barriers. Here, too, 
the delegates will have need for all the tact and ingenuity at their disposal 
if they are going to agree upon any constructive recommendations. Some- 
times it is hard enough for nations to decide themselves as to what sort of 
tariff policy best suits their needs. Even in this country, it seems to me 
that tariff discussions in the course of our own national family parties are 
not invariably conducive to the most perfect harmony of views. But 
when a nation has made up its mind about a tariff, it is not particularly 
anxious to accept the suggestions of its neighbors as to how it should be 


modified. 

Dr. Klein’s remarks, as above, were contained in a radio 
address delivered over the coast-to-coast network of the 
Columbia Broadcasting System, from Washington, D. C., 
Sunday, Dec. 18. 


-— 
i 


Premier Bennett Says Canada Will Pay Her Debts— 
Prime Minister o© Dominion Honored by Canadian 
Club at London Dinner. 


Prime Minister R. B. Bennett of Canada was a guest of 
the Canada Club in London on Dec. 16 at a dinner that was 
attended by Stanley Baldwin, Lord President of the Council; 
Viscount Hailsham, War Secretary; Sir John Gilmour, 
Home Secretary; J. H. Thomas, Dominions Secretary, who 
went to the Imperial Conference at Ottawa, and many other 
members of the Government. A cablegram from London 
to the New York ‘‘Times’’ also said: 

Prime Minister MacDonald was prevented by a cold from attending. 
Among other distinguished absentees were Neville Chamberlain, Chancel- 
lor of the Exchequer; Walter Runciman, President of the Board of Trade, 
and Sir Philip Cun'ffe-Lister, Colonial Secretary. 

Mr. Bennett was soudly cheered when he declared that no advances 
Britain ever made for the development of Canada would fail to be honored 
as they fall due. 

“J shall return to my task Wednesday,” he said, ‘“‘with more courage 
than I ever had, with more determination that Canada shall do its part 
in maintaining the prestige and greatness of our common empire. 
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“I don’t blame England for going off the gold standard. Britain didn’t 
go off gold. She could not keep onit. It is a matter of some satisfaction 
that the metal behind Canada’s currency issue was greater this year than 
last by something over 1%.” 

Mr. Thomas said the bankers present ‘‘should take a tip from the horse’s 
mouth that Canada is not going off the gold standard just yet.” 

‘‘However great the difficulties the Government of Canada might pro- 
vide,”” he continued, ‘‘we can multiply them here a hundredfold. We 
live and thrive on them. Baldwin gains weight by them.” 


Prime Minister Bennett returned from London on the 
Majestic of the White Star Line, which reached New York 
Dee. 28. He was silent as to his mission abroad. 


<i 
—_~ 


Scottish Members of Parliament Propose Curbs on 
Foreign Shipping—Urge Limiting the Coastal 
Trade of Vessels from Countries That Have Restric- 
tions. 


Under date of Dec. 26 a London cablegram to the New 
York ‘‘Times”’ said: 


Proposals amounting to reprisal against foreign countries that restrict 
the operation of British shipping are being pressed on the Government 
by Scottish Members of Parliament in whose territory hundred sof ships 
are tied up. 

Captain H. J. Moss, a Lanarkshire Commoner, said to-day the aim 
was that the same restrictions operating against British shipping in other 
countries be imposed by the Government on foreign shipping and ports 
of call should be designated. Certain foreign Governments, he said, 
insist that British ships shall land cargoes only in certain ports and not 
convey cargoes from port to port. Britain, however, allows foreign 
ships to land cargoes in one British port, then loan for another, to the 
disadvantage of British coastal lines 


inn. 
— 


Great Britain Notifies New Zealand She Will Not 
Qualify Moratorium Offer Made at Time of Hoover 
Suspension of War Debt Payments. 


The following (Canadian Press) from Wellington, N. Z., 
Dec. 23, is from the New York ‘‘Times’’: 


New Zealand's voluntary offer to resume payments on its war debt to 
the United Kingdom was met to-day with a statement from the British 
Government that it would not withdraw or qualify its offer of suspension 
made to New Zealand and other dominions which owe her war debt 
accounts at the time of the general Hoover moratorium. 

This decision has no effect on Canada, which was able to carry on in 
the war without incurring any indebtedness to the United Kingdom. 
But New Zealand and Australia particularly, and other portions of the 
empire to a lesser extent, still owe the United Kingdom on war debt account. 

New Zealand's offer to resume payments to the United Kingdom came 
only four days after Great Britain had met her payment to the United 
States. 








tin 
p> 


Talks Between Premier Paul-Boncour of France and 
Ambassador Edge Termed General in Washington 
—United States to Insist on Payment of War Debt 
Instalment Before Review. 


Nothing that requires immediate action by the U. 8. 
Government developed in the debt conversations on Dec. 23 
between Joseph Paul-Boncour, the French Premier, and 
Ambassador Edge, it was said at the State Department at 
Washington on Dec. 24, it was indicated in a Washington 
dispatch (Dec. 24) to the New York ‘‘Times,’’ from which 
we also quote: 

The official discussion in Paris, according to what was learned to-day, 
concerned possible inducements for France to pay the debt instalment of 
$19,261,432, which was due on Dec. 15, but no definite pr» gress was made. 

Officials again made clear that the door for French payment would be 
left open, but that unless the instalment was received from Paris, President 
Hoover did not intend to accept any overtures for negotiations as to debt 
revision with France. 

The conversation between the French Premier and the United States 
Ambassador was described as general in the extreme. M. Paul-Boncour, it 
was suggested, evidently wants to prepare himself for an appearance before 
his Parliament soon after Christmas and is taking steps to get in touch with 
various phases of the debt problem through conversations with Ambassador 
Edge. 


A reference to the talk between Premier Paul-Boncour 
and Ambassador Edge appeared in our issue of Dec. 21, 
page 4308. 

We also quote from the New York “Journal of Commerce” 


the following from Washington Dec. 27: 

The Administration maintains there has been no change in the country's 
debt policy since the exchange of telegrams between President Hoover and 
President-elect Roosevelt. Failure of the Hoover-Roosevelt negotiations 
to reach a joint debt plan has deferred any effective action until after 
March 4. It is stressed that as regards France’s debt, nothing can be 
done until that country meets the defaulted payment. 

At the same time it was learned that the State Department has not 
instructed Ambassador Walter E. Edge to reply to the views expressed to 
him last week in Paris by Premier Paul-Boncour. 


Reply Not Required. 

Officials held that the report of Ambassador Edge did not require a 
formal answer, but that it doubtless would be acknowledged and a restate- 
ment made of the position of this Government that the Dec. 15 payment 
should precede new negotiations. | 

Officials of the Hoover Administration, it appeared to-day, have not yet 
been informed as to the outcome of conversations between Norman H. 
Davis and President-elect Roosevelt at Albany and are anticipating early 
return here of Mr. Davis in order that they may be enlightened with regard 
to Mr. Roosevelt's position on the debt question. oad 

Secretary of State Stimson revealed that he expects to talk again with 
Mr. Davis about economic affairs before the experts meet at Geneva to 
arrange the agenda for the world econoinic conference. 
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With the European economic situation having been placed before Gov- 
ernor Roosevelt, in a milder form, by Mr. Davis, Washington officials indi- 
cated a desire to await the reaction of the President-elect before advancing 
any further ideas concerning procedure on war debts. 


—_—_ 


Former Premier Herriot of France Regrets War Debt 
Default by France. 


Former Premier Herriot, expressing regret at the recent 
vote of the Chamber of Deputies to defer the French war 
debt payment to the United States, asserted in a speech at 
Lyons, France, on Dec. 24, that he would “‘continue the 
fight.’’ Associated Press advices further reported: 


He explained the fall of his Cabinet in an address to the Radical Socialist 
Federation of the Rhone, of which he is President, and said he could have 
remained Premier but for his ‘“‘conscience.’’ ‘There is only one kind of 
honesty—to pay when one owes,”’ he asserted. 

Referring to the Mellon-Berenger accord, M. Herriot maintained that 
“it is a great sorrow to the Republic of France that for the first time she 
disregarded her signature.”” ‘‘I am afraid the consequences may be grave,” 
he added, asking: 

‘“‘Would France, too, adopt the theory of ‘a scrap of paper’ ?’’ 

Recalling the aid of the United States during the last two years of the 
war, M. Herriot said: 

“It must not be forgotten that 75,000 Americans fell on top of our soi). 
Where would we now find such aid if we should need it? I am astonished 
that some opponents of payment to America did not consider this.’’ 

M. Herriot went on to say that it was a mistake to think that debt adjust- 
ment was going to be obtained while one American President ‘‘was without 
power and another had not yet been invested.”’ 

He protested against the risk of ‘‘compromising our good relations with 
America for 480,000,000 francs, while those who voted against payment 
would wantonly give 300.000,000 francs to Hungary and 2,000,000,000 
francs to refloat some weak banks.”’ 


From copyright advices from Paris Dec. 24 to the New 
York ‘‘Herald Tribune’’ we take the following: 


“It was not I who fel); it was the Chamber of Deputies.”” With these 
words Edouard Herriot, while a guest at a luncheon of the Anglo-American 
Press Association on Wednesday. described the Chamber vote which over- 
threw his government the week before and rendered impossible the payment 
on the date due of France’s December debt installment. 

“I believe France’s first duty was to pay,’’ Herriot continued. ‘‘I have 
not changed and I will not change.’’ With an appreciative twinkle, the 
man who is stil] determined to fight for restitution of France’s signature 
cited one of the thousands of messages of congratulation which for days 
have been pouring in upon him for the rare courage of his defeat. A message 
from a French woman read: “Your fall is greater than Niagara's.” 








Return to Power Expected. 

This incident gives some measure perhaps of the ircreased stature and 
mounting moral and international influence as weil as domestic which 
has come to Herriot within ten days because he refused to compromise 
upon what he was convinced was a moral principle. 

Former Premier Herriot’s close associates know, as he does himself, that 
in the present Chamber his return to the Premiership before many months 
is inevitable and essential, for in the Chamber's Left majority Herriot 
stands as one unquestioned leader—more so to-day than ever. The ex- 
Premier's associates say significantly that when the moment comes, when 
Herriot’s return is indispensable, he will again make his first condition of 
the re-acceptance of the Premiership that the Government pay her Decem- 
ber debt installment to the United States, and that he will make that pay- 
ment his first project before the Chamber. 

—_— oS OO” 


French Favor Study of War Debts by Experts—Believe 


Solution Would Be Advanced by Survey by Non- 
Political Agents. 


According to Associated Press cablegrams from Paris 
Dee. 24, authoritative French opinion continued to favor an 
examination of the American debt question by experts as 
the most feasible and praectieable way of approaching the 
matter. The cablegram, as given in the New York ‘““Times’’ 
went on to say: 


Dispatches from America indicating that President Hoover was disposed 
to take no pronounced initiative served to confirm the view previously 
held by many highly placed Frenchmen that no final solution of the debts 
could be hoped for until the Roosevelt Administration assumed the re- 
sponsibilities of office. 

Still, the belief is held that the problem can be advanced toward solution 
by Franco-American experts tackling it from the standpoint of practical 
economics, thus removing much that the French now believe obscures 
and complicates the question. The impression prevailed that if Wash- 
ington could agree to this kind of study France would welcome it. 


Says Call Was for Data. 


An official French spokesman said that Premier Joseph Paul-Boncour's 

surprise visit yesterday to the United States Embassy would be more 
exactly understood if it were interpreted as a ‘“‘visit for information.” 
Ambassador Walter E. Edge will not return the call until he has heard 
from Washington and is able to give the Premier general debt information. 
} The question as to when and under what circumstances M. Paul-Boncour 
could ask the Chamber of Deputies to amend its action and vote to pay 
the United States without further delay is regarded as delicate. There 
is a considerable opinion that this should be done before Mr. Roosevelt 
become President. Apparently the matter will be allowed to drift pending 
developments in conversations between Washington and Paris. 

Jurists now seem agreed that the Chamber’s ratification of the Mellon- 
Berenger aceord carried with it governmental authority to pay the De- 
cember interest without special sanction from Parliament. This situation, 
however, was changed by M. Herriot’s asking the Chamber's approval. 

M. Paul-Boncour, who is both Premier and Foreign Minister, moved 
inte the Foreign Office on the Quai d'Orsay to-day. selecting as his living 
quarters, the newspaper ‘‘Le Matin’ said, the famous royal suite on the 
second floor. Hitherto this has been reserved for crowned heads and 
chiefs of State on official visits in France. The suite was occupied by 
Queen Marie and the late King Ferdinand of Rumania, President. Masaryk 
of Czechoslovakia and King George and Queen Mary of Great Britain. 

The Premier's office will be just above the old one and is richly hung 
with tapestries, valued at $480,000. 
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$198,000,000 in Bonds Voted by French Chamber of 
Deputies to Meet Minister Cheron’s Request for 
Funds Until New Budget Is Passed. 


Under date of Dee. 27 the New York “‘Times’’ reported 
the following from Paris: 


The Finance Minister, Henry Cheron, stoutly refusing to accept a sou 
less than a 5,000,000,000 francs (about $198,000,000) emission of treasury 
bonds which he needs to help him through the first months of the new 
year until the budget is passed, with necessary measures of economy, to-day 
easily obtained the confidence of the Chamber of Deputies, the nearest 
vote being 348 to 235. 

He obtained also necessary permission to open provisional credits for 
January and authorization to collect taxes and public revenues. 

At the end of January he will need to ask at least another month’s exten- 
sion, but he refused to do so now on the giound that the Chamber, feeling 
it had time on hand, would show its usual dilitoriness in passing the budget. 

For the future, the Finance Minister promised, in various speeches 
during the Chamber discussion, that he would temporarily suspend employ- 
ing new civil servants and would drop those uselessly employed. In addi- 
tion he promised to be extremely severe in pursuing tax dodgers. 

“There are some frauds,’’ he declared, while the whole Chamber ap- 
plauded, “that I certainly am going to put an end to.” 

The French railroads, which had asked permission to make a 2,000,- 
000,000 franc bond issue (about $98,000,000) were restricted by Chamber 
vote to 1,300,000,000. During 1933, M. Cheron said, they would have to 
raise 6,000,000,000 francs. 


Associated Press accounts from Paris on Dec. 27 stated: 

The Government got two votes of confidence from the Chamber of 
Deputies to-day during debate on provisional credits for January. 

The Government asked power to issue 5,000,000,000 francs in Treasury 
bonds if necessary. On a motion to reduce the amount to 2,000,000,000 the 
Government won by a vote of 400 to 190. On another motion to cut the 
amount to 4,000,000.000 francs the vote was 349 to 235. 

Subsequently the Chamber voted approval of the Government's pro- 
visional credit project by 524 to 53. The total of provisional credits for 
next month thus approved is 5,150,000,000 francs. 

oe 


$752,732,000 Decline in French Funds Cited—Finance 
Minister Would Issue Treasury Bonds Up to 
$195,000,000 Until Budget Is Voted. 


Wireless advices as follows from Paris Dec. 23 are taken 
from the New York ‘““Times’’: 

In place of the 19,000,000,000 francs ($761.000,000) which had accumu- 
lated in the French Treasury during his last tenure of office (1928-29), 
Finance Minister Henry Cheron to-day informed the Chamber of Deputies’ 
finance committee he had found only 212,000,000 francs ($8,268,000) when 
he reassumed possession of the office in the Rue de Rivoli. 

By recovering some outstanding loans and issuing Treasury bonds for 
1,700,000,000 francs, which he is authorized to do, he would be able to 
make the year-end payments, he said. But he said he must have permission 
to issue Treasury bonds up to 5,000,000,000 francs during the first months 
of the year if he was to be able to survive the period during which the 
budget must be voted. That amount is the same as Raymond Poincare 
asked and obtained in August 1926. 

For the future M. Cheron declared his firm intention of presenting a 
really balanced budget by the middle of next month and of pressing with 
all his force for its passage. He considered, he said, that his personal 
honor was engaged in the restoration of the finances of the country. The 
committee approved, in general the Minister’s proposals, which will be 
discussed next week in the Chamber. 


»— 
— 


1932 Dividends for Bank of France Cut to New Record 


Low. 


From its Paris bureau the ‘“‘Wall Street Journal’’ reported 
the following in its Dec. 27 issue: 

Bank of France has declared a dividend for the second half of 1932 of 
100 francs net. 

This is the same as was paid in the first six months and makes a total of 
200 francs for the year, compared with 385 francs in 1931 and 620 francs 
in 1930. The dividend for 1932 is the smallest declared in the history of the 
bank. 

Since the Franco-Prussian War, the smallest dividend declared by the 
Bank of France was 95 francs, equivalent to 475 modern francs. Previous 
to that war, the smallest disbursement was 60 francs in 1814, or the equi- 
valent to 300 modern francs. 





-— 
— 


Ivar Kreuger’s French Bank Cuts Capital. 
Paris advices to the ‘‘Wall Street Journal’’ of Dec. 29 
stated: 


Banque de Suede et de Paris, Ivar Kreuger’s French bank, has decided 
to reduce its capital to 25,000,000 francs from 100,000,000 francs by 
reducing the par value of its shares to 125 francs from 500 francs. 

_—_—_ 


French Banks Lend to Belgium. 

In the ‘‘Wall Street Journal’’ of Dec. 29 it was stated that 
Belgium has sold one-year treasury bills to French banks 
to cover year-end maturities. Amount involved is 500,000,- 
000 French franes of 414% bills, which were sold at 9614%. 








Participation by France in International Loan to 
Austria Approved by French Chamber of Deputies 
and Senate—Grants $13,650,000 Aid Pledged at 


Lausanne. 


The French Chamber of Deputies approved on Dec. 29 
participation by France in the international loan promised 
to Austria by the Lausanne protocal of July 15 last. The 
Finance Committee of the Chamber on Dec. 27 signified its 
approval of the proposed advance to Austria, which likewise 
has the approval of the League of Nations. Yesterday 
(Dec. 30) the Senate approved the Government’s stand by 
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a vote of 144 to 68. According to Associated Press advices 
from Paris yesterday a decree of cloture then was read in 
the Senate and Chamber of Deputies and parliament ad- 
journed. Regarding the action of the Chamber of wireless 
message from Paris, Dec. 29, to the New York “Times” said: 

In what seemed to many a spirit of contradiction and to others a per- 
fectly logical step continuing a creative policy, the Chamber of Deputies, 
which had refused two «veeks ago to pay $19,000,000 to the United States, 
consented today by a vote of 352 to 188 to the flotation by Austria of a 
loan of 350,000,000 francs [$13,650,000] in France in fulfillment of a 
Promise given at Lausanne. 

Those who found a contradiction between the two actions were those 
like Louis Marin who had been most firmly opposed to payment of the 
debt to the United States. It would be monstrous, said M. Marin, within 
a few days of having refused to pay the United States to grant this favor 
to a former enemy country which would profit only the banks and be of 
no real use to Austria. Former Finance Minister Pierre-Etienne Flandin 
developed the same theme, insisting especially that this loan would serve 
only to refloat the Creditanstalt and thaw out some credits of other countries 
in Austria. 

He regarded the whole operation as another ‘“‘concession’? by France 
without an counterpart and advocated a different policy. Instead of throw- 
ing good money after bad, he said, why should not France take over the 
Austrian customs and the tobacco monopoly in repayment of arrears on 
the 1922 loan? 

Herriot Makes Reply 

The acuteness of the division of opinion and policy between the two 
sides of the Chamber in such international matters was shown when ex- 
Premier Edouard Herriot replied in the afternoon. His answer to M. 
Flandin was that only last year he who was now defending the so-called 
interests of the French investor had loaned 454,000,000 francs to Hungary 
without authorization of Parliament and through the intermediary of a 
private bank. 

When M. Flandin interrupted the former Premier’s statement that France 
could not seize the Austrian customs and tobacco revenue, M. Herriot replied: 

“Even if we could, how could we treat this Central European country 
like Turkey and China in other times?” 

There are only two remedies for the Austrian situation, he said; either 
Austria must be incorporated into Germany or maintained as an independent 
unit in Europe organized under the protection of the League of Nations. 

Again M. Flandin interrupted to protest it was only new foreign credits 
that had permitted Austria to pay the interest on past loans. 

Likens Situation to Retch’s 

This reasoning could also have been applied to Germany in the past, 
M. Herriot replied. She had paid reparations by borrowing. The alterna- 
tive, he said, was to tell Austria that an economic union with Germany was 
the only good solution. If anything real was to be done for the reconstruc- 
tion of Central Europe a beginning must be made with Austria, he added. 

Premier Joseph Paul-Boncour, confident of his majority and of Socialist 
support, but convinced of the need to protect waverers who might be re- 
proached in their constituencies with having given French money away, 
attached to the vote a question of confidence. Like M. Herriot, he saw no 
contradiction between this loan and the refusal to pay the American debt. 
They were separate questions. The Chamber had refused to pay the United 
States. Would it also refuse to help Austria and permit that unfortunate 
country to be exposed to all kinds of temptations? Both Austria’s indepen- 
dence and the whole reconstruction policy of the League were involved. 

Tomorrow the Senate will debate the question. 


From Paris, Dec. 27, Associated Press advices stated: 

The war debt question for the moment has entered a diplomatic lull but 
it doubtless will be raised again tomorrow and Thursday when the Chamber 
of Deputies will debate the issue of Frerch participation in a reconstruction 
lean to Austria. 

At the Lausanne conference last July, the powers decided to lend Austria 
300,000,000 schillings. There has been some criticism of the government’s 
lending money to Austria when it has just refused to pay the December war 
debt interest of $19,261,432 to the United States. In the opinion of the 
radical socialist newspaper “‘L’Oeuvre.” “It is hardly logical, having refused 
to pay the debt, to consent to the loan.” 

Because of this opposition, animated debate is expected in the Chamber. 
The Finance Committee of the Chamber voted 10 to 5 in favor of the loan; 
with many abstentions. 

—- <> 


Austrian Note Issue Low—Present Circulation 
$34,000,000 Below That of a Year Ago. 


From Vienna advices, Dec. 23, to New York “Times” stated : 
Note circulation of the Austrian national bank has reached the lowest 
figure in many years, standing now at 859,000,000 schillings, as against 
1,104,779,000 at the same date in 1931 and 997,161,000 in 1930. 
The ratio of reserve cover amounts to 23%. Economic circles are gen- 
erally demanding reduction of the bank’s 6% interest rate. 
———— 


Communique of Hungarian Government on State 
Loan of Kingdom of Hungary 1924 


Speyer & Co. are advised that the following Communique 
of the Hungarian Government was published on December 
20th in London by the League Loans Committee: 

In connection with the notice which the Trustees of the above-named 
Loan are issuing to-day, the Hungarian Government recalls the attention 
of the Bondholders to the communique published on the 4th August last. 
The Government fully maintains the attitude which it then stated towards 
this Loan, and, in spite of the exchange difficulties in Hungary having 
increased, will continue to use every endeavor to carry out the programme 
therein outiined. 

—p>—__—_ 
Mercurbank Cuts Stock—Par Value to Be Reduced— 


Holders Get 50% Subscription Right. 


From the ‘Wall Street Journal’’ of yesterday (Dec. 30) 
we take the following: 

A reduction in the capital of Mercurbank, Vienna, is under way, to be 
accomplished by a redu:tion of the par value of its shares from 20 schillings 
to 10 schillings each. Outstanding stock c. rtificates should be presented for 
stamping at Hallgarten & Co. after January 3 1933. 

The bank also advises that subscription rights, expiring December 31 1932, 
have been given to shareholders entitling them to purchase 500,000 shares 
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of additional stock of 10 schillings par value each, at a price of 12 schillings 
a share, in the ratio of one new share for each two present shares held. At 
current quotations these subscription rights have no present market value, 


=e 





Financial Berlin Opposed to Demand of Dr. Hugenberg 


for Cut in Interest on Bonds. 

From Berlin advices Dec. 23 to the New York “Times 
reported: 

The German financial] press critizes severely the demand of Hugenberg, 
the German Nationalist party leader, for reduction of interest on German 
foreign bonds to 14%. The ‘‘Vossische Zeitung’’ declares that neither 
the Government, nor the Reichsbank, nor industry, supports the Hugen- 
berg idea. The “‘Boersen Courier’’ writes that profits of municipal public 
utilities must be unconditionally appropriated for prior service of these debts. 

The net profits from this source have been 760,000,000 marks, whereas 
the service of the home and foreign municipal debt requires only 600,000,000. 
German dollar bonds were predominantly firm on this week’s Berlin market, 
though with some declines. The recent considerable advance in Wall 
Street is ascribed here to international buying, due to the improved German 
political situation, but not to buying for German account, which has reccent- 
ly been small. 


Dr. Hugenberg’s views were indicated in our issue of 


Dec. 24, page 4309. 
——g——___ 


City of Heidelberg (Germany) Seeks Reduction in 
Interest Rate on Dollar Loan and Postponement 
of July Payment. 


A eablegram, Dec. 27 from Heidelberg to the New York 
“‘Times’’ stated: 


The City of Heidelberg is negotiating for a reduction in interest on its 
7% dollar loan and postponement of the amortization instalment of 70,000 
marks [about $16,800], due July 1 1933. 

The financiat status of the city, which, like all German municipalities, 
is burdened with heavy dole payments, would be considerably improved if 
the interest rate could be scaled down below 5%, it is said. The total pay 
ment due July 1 amounts to 270,000 marks [about $64,800]. The sinking 
fund payment due in January will be paid punctually, it is announced. 


thi 
<- 





German Cities Accept Bonds from Debtors—Cologne 
Reported Opposing Creditor’s Request to Adopt 
Practice Due to Income Loss. 


Copyright advices Dec. 14 from Berlin to the New York 
“Herald Tribune’’ said: 


Beginning with Koenigsburg and followed by Magdeburg and Essen, 
German cities unable otherwise to reduce their indebtedness in treasury 
bonds through normal] repayment at maturity have developed the pro- 
cedure of disposing of such bonds by accepting them in fulfillment of obliga- 
tions owing to the municipality. 

The practice has acquired a certain significance since it is known that 
Cologne, one of the two biggest insolvent communal debtors up to now, 
has been considering extending to its creditors the same privileges, at the 
instance of the creditors themselves. 

Representatives of Cologne have stated, in opposition to the wishes ex- 
pressed by the creditors’ protective body, that they have serious objections 
to following such a course, which, they assert, would represent a preferential 
treatment of certain of their creditors. 1n particular would this be the case, 
according to the Cologne spokesman, were another aspect of the proposals 
to be adopted, namely, extending the privilege only to those bondholders 
who have been holding their securities since before a certain pi edetermined 
date, a form of favoritism would certainly be introduced. 

On the other hand, were strict consistency to be observed and the oppor- 
tunity of such realization to be extended to all bondholders, regardless of 
length of possession, the city’s finances would be exposed to such loss of 
income that the proposal must be declared out of the question. 

This objection by the city’s representatives refers particularly to that 
portion of the proposal which foresees the possibility of paying taxes with 
the treasury certificates. 

In the City of Koenigsburg, where the practice has been in effect since 
the latter part of last summer, the outstanding bonds are accepted at 90% 
of par in payment on mortgage obligations to the city. The possibility 
of tax payment in this fashion represents another and an additiona: step. 

—— i 


Oldest Member of German Reichstag Resigns—Gen. 
Litzmann Will Be Succeeded by Wilhelm Krueger. 


On Dee. 28 Associated Press accounts from Berlin said: 

General Karl Litzmann, the oldest member of the Reichstag, resigned to- 
day to permit appointment of Wilhelm Krueger as his successor. 

The General, who is 82, was eiected to the House by the Nationa] Socialist 
party to insure the choice of a Nazi as temporary Chairman of the Reichstag 
opening. By custom, the oidest member is elected to that post. In the 
last Reichstag, it went to Clara Zetkin, a Communist. Generali Litzmann 
remains a member of the Prussian Diet. 

i -_— 


Germany Finances Soviet Russian Trade Bills by 
Consortiums. 


Financing of Soviet trade bills in Germany is done by 
means of banking consortiums, says a report to the Commerce 
Department from the Berlin office. The Department on 


Dec. 27 added: 

The consortiums are formed from time to time with the object of dis- 
counting a definite amount of Soviet bills guaranteed by the German 
Government. 

The last ‘‘Consortium Russland X*’ formed last summer offered facilities 
for discounting of Soviet bills to the amount of 110,000,000 marks. This 
contingent was exhausted sometime ago and a new ‘“‘Consortium Russland 
XI” is now in the course of formation. 

In view, however, of the reduced volume of Soviet orders now being 
placed in Germany and the fact that many banks are reported overloaded 
with Soviet bills, the amount available for rediscount with the new Con- 
sortium will be reduced to 50,000,000 marks. Nevertheless, this will 
pernut a good many industrial corporations to offer the banks Soviet bills 
now “frozen” in their portfolios. (Mark equals about 24 cents, U. 8.) 
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Berlin City Electric Redeems $105,000 Bonds. 


The following is from the New York “‘Sun”’ of last night 
(Dee. 30): 


Dillon, Read & Co., as fiscal agents for Berlin City Electric Co., an- 
nounce that $105,000, principal amount of the company’s 30-year 644% 
sinking fund debentures, due Feb. 1 1959, have been drawn for redemption 
at par in New York Feb. 1 out of money to be paid for sinking fund. At 
the option of holders principal and interest may be collected in London, 
Amsterdam, Zurich, Basle or Stockholm in the currencies of the respective 
countries at the exchange rate prevailing on the date of presentation. 

—-~<> 


Increase in Unemployment in Germany—Re-employ- 
ment Premiums of Papen Plans. 


The United States Department of Commerce, in the 
review of conditions abroad under date of Dec. 25 has the 
following to say in part regarding Germany: 

Unemployment increased from 5,109,000 on Oct. 31 to 5,265,000 on 
Nov. 30, due chiefly to the usual seasonal cessation of outdoor work, 
while other activities remained practically unaffected. There was a 
tendency on the part of manufacturers rather to extend working time 
rather than re-employ new men. This interpretation of current un- 
employment statistics is confirmed by a marked increase in employers’ 
and employees’ contributions to the various social insurance service during 
the last two months, the first time since the financial crisis of 1931. This 
is considered as an indicator of higher payrolls in industry, since these con- 
tributions are levied in proportion to wages paid. While the ‘‘re-employ- 
ment premiums” of the Papen plan do not seem to have attained their 
objective, since little use has been made of the fund (700,000,000 marks 
to provide a premium of 100 marks for each additional man employed per 
quarter after Oct. 1 1932), another feature of this plan has proved a thor- 
ough success and has offered a powerful incentive to increase employment 
in the building trade and affiliated industries. The appropriation of 
50,000,000 marks for the refund to landlords of 20% of amounts they 
spend on house repairs is practically exhausted. This means that total 
contracts to the amount of 250,000,000 marks will be awarded to the build- 
ing trade within arelatively short time. The expansion of industrial 
production during the past few months has thus far been financed mainly 
from liquid reserves, as the demand for credit did not show any increase 
recently. Bills discounted by the Reichsbank declined from 2,857 ,000,000 
marks on Oct. 31 to 2,731,000,000 marks on Nov. 30 1932, while the note 
circulation declined by 88,892,000 marks to 3,631,157,000 marks. 











Collapse of Unemployment Insurance in Germany— 
Report By National Industrial Conference Board. 


Unemployment insurance in Germany has completely 
collapsed as a system of mass unemployment relief, accord- 
ing to a report completed and soon to be published by the 
National Industrial Conference Board. The report is the 
result of a three-months investigation and survey made 
in Germany during the past summer by a member of the 
Conference Board’s staff of experts. The Board states 
that after six years of unremitting effort on the part of 
Germany’s leaders to make a success of their carefully 
planned unemployment insurance scheme, its complete 
breakdown comes at a time when similar plans for com- 
batting the effects of unemployment are being advocated 
widely in this country. The Conference Board, therefore, 
feels that its report on Germany’s plan, presenting as it 
does all the salient facts, will be of value to the American 
public and to legislators in passing upon the various plans 
now under consideration. Some of the more important fea- 
tures of the report were made public on Dec. 24. 

During the first three-and-one-half years of its existence, 
October 1927 to March 1931, states the report, the German 
unemployment insurance fund showed a total excess of 
expenditure over income of $364.9 million. This deficit 
was made up by loans from the Federal Government, which 
will never be repaid. In 1931, the drain on the financial 
resources of the Federal Government became unbearable, 
and the Government requested the directors of the insurance 
fund to balance its accounts by any measures that they 
found necessasy. 

Notwithstanding the drastic measures of economy adopted 
in 1931 and 1932, states the report, the collapse of the un- 
employment insurance plan came in June of this year, thus 
practically ending the greatest experiment in social insurance 
that the world has seen. The reason for this collapse is 
found in the fact that depressional.unemployment is not an 
actuarial risk and that unemployment insurance cannot be 
placed on a sound financial basis. The Board further says: 


In theory, the cost of unemployment insurance in Germany was to be 
borne by contributions of workers and employers to the unemployment 
insurance fund. When the law was adopted in 1927, it was estimated 
that 3% of the standard wage, 14% paid by the employers and 14% 
by the workers, would be adequate to cover the cost of unemployment 
insurance. This estimate, however, proved to be incorrect. The con- 
tributions were raised from 3% in 1927 to 3.5% in December 1929, to 4.5% 
in July 1930 and to 6.5% in October 1931. At the same time, while the 
rates of contributions were being increased, the rates of benefit and the 
duration of benefit periods were being decreased. In this manner the un- 


employment insurance fund succeeded in eliminating the large deficits 
which it incurred in the years 1927 to 1931, but it was able to balance its 
accounts only by throwing an enormous majority of the unemployed out 
of the unemployment scheme at the expense of the public treasury. 


According to the Board, in January 1928, the number 
of unemployed workers was 1,896,000. Of this total, 1,333,- 
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000, or 70%, received unemployment insurance benefits. 
In October 1932, out of the total of 5,109,000 unemployed 
workers, only 582,000, or 11%, were taken care of by the 
unemployment insurance fund. In other words, by October 
1932, unemployment insurance became a relatively insigni- 
ficant factor in unemployment relief. In that month 22% 
of all unemployed workers received emergency relief, four- 
fifths of which is paid by the Federal Government and one- 
fifth by the communes; 42% received welfare relief, paid 
entirely by the communes, and 25% received no relief of 


any kind. The Board likewise reports: 

Germany’s experience with unemployment insurance shows conclusively 
that no insurance system can be devised to take care of depressional un- 
employment and that the cost of this unemployment falls largely on the 
State. There is no reason to believe that the experience of the United 
States would be different. If unemployment insurance is kept on a sound 
financial basis—that is, if the amount of expenditure is not allowed to ex- 
ceed the income from contributions—the amount of relief will be inadequate 
to provide for more than a small proportion of the unemployed and for a 
very short time or the burden of contribution will be economically un- 
supportable. In either event the major part of the cost will fall on the 
State. That being the case, the best informed opinion in Germany advo- 
cates the establishment of a system that will be based on the following 
principles: 

(1) Unemployment is not an insurable risk. 

(2) Unemployment relief should be paid by the nation as a whole. 

(3) Relief should be given not as a legal right but only to persons who 
are in need and in proportion to the degree of that need. 


<i 


Report on Swiss Trade and Industry in 1931 Published 
by Swiss Federation of Commerce and Industry. 


The ‘‘Swiss Federation of Commerce and Industry” an- 
nounces the publication of its annual report on Swiss trade 
and industry during the year 1931. The abundance of 
economic facts and figures will enable the foreign reader to 
obtain an insight into Swiss economic conditions. As 
formerly, the general part of the report contains a succinct 
statement about certain important questions concerning 
prices, credit, currency, commercial policy and the crisis. 
There is also incorporated a statistical part containing all 
the more important dates bearing on the different fields of 
Swiss economic conditions such as population, agriculture, 
water power, factories, labor questions, cost of living, 
banking, foreign trade, finance and taxation. 

The most important part of the volume is devoted to 
special reports in the individual branches of trade and 
industry, on traffic, insurance and banking, on production 
and distribution of electric energy and on technical and com- 
mercial education. There are this year again new chapters 
concerning some industries which have so far not been dealt 
with. The report, of some 270 pages, appears in a French 
and in a German edition, and may be obtained at the price 
of 8 Swiss franes (plus postage) from the Secretariat of the 
Swiss Federation of Commerce and Industry, Zurich, Boer- 
senstrasse 17. 








-— 

Russia Offers Canada Oil for 100,000 Cattle—$7,000,000 
Deal Awaits Premier Bennett’s Return—Rail 
Material May Be Bartered. 

Under date of Dec. 27 Canadian Press accounts from 


Ottawa to the New York “Herald Tribune’’ said: 

A gigantic barter scheme, by which 100,000 head of Canadian dairy cattle 
would be traded to Soviet Russia for their equivalent value in Russian oil, 
awaits a final decision by Prime Minister Richard B. Bennett when he 
returns from England this week, it was revealed to-day. The sum in- 
volved, according to the Toronto “Star,”’ is $7,000,000. The Russian 
authorities already have approved the plan, this newspaper adds. 

Although official confirmation of the progress already made is being with- 
held, Robert Weir, Minister of Agriculture, admitted to-day that he had 
been working for several weeks on the project and had hopes that it would 
be of benefit to the farmers of Canada. 

New York Negotiations Held. 

The actual negotiations, it is understood from other sources, are being 
conducted between a company which is in course of organization in Winni- 
peg and the Soviet authorities. Much of the negotiations have been con- 
ducted in New York, but a representative of the company recently visited 
Russia to get first-hand information as to the situation there. 

Russia is sorely in need of cows to provide milk and milk products for 
her population. The Soviet Government is anxious to trade oil for cows. 
With the exceptions of some small imports from the Island of Trinidad, 
all the crude oil now brought into Canada comes from outside the British 
Empire. 

Canada has a great number of dairy heifers and young cows of good grade 
breedings. Russia also would buy 5% pure breds, which, of course, bring 
much higher prices. This would not interfere with the live cattle trade 
to the British Isles. The United Kingdom trade has been beef cattle, 
mostly finished steers, whereas, the Russian trade would be mostly dairy 
heifers, cows and bulls. There would be some demand for cows of beef 
variety. 

Oil To Be Split on This Side. 


Under the proposed arrangement the Canadian company would assume 
ownership of the oil shipments as soon as they leave the Black Sea ports and 
the Soviet would assume ownership of the cattle at the Canadian ports. 
Considerable details, it is understood, have to be worked out. The prices 
to be paid would be as high as those prevailing in the Canadian livestock 
markets. 

The Winnipeg company is arranging with a leading Canadian oil company 
to take over the oil as it arrives in Canadian ports, to be split into gasoline, 
fuel oil and other commodities. 
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Canadian dairy cattle rank very high in world competition, and in addi- 
tion are accustomed to a climate similar to that of Russia. 


From Montreal Dec. 26 Associated Press advices said: 


The “‘Gazette’’ to-morrow will say that Canadian railroad material may 
be shipped in large quantities to Russia in 1933 in exchange for Soviet oil, 
providing the Canadian Government will permit the continued importa- 
tion of oil and the negotiation of commercial agreements between manufac- 
turers in the Dominion and Soviet authorities. 

“Some 40,000 tons of Soviet oil was brought to Montreal during the past 
season in four Danish tankers, which loaded the petroleum at Batoum in 
the Black Sea,”’ the newspaper will say. ‘‘Payment was made by barter, 
quantities of goods from the Aluminum Co. of Canada, Ltd., at Arvida, 
being shipped to Russia in exchange. 

“The Canadian importers of oil and exporters of aluminum completed 
the transaction between themselves, though it is understood that a high 
price was placed on the aluminum and a low figure on the oil, considerable 
profit according to this country. If this business is allowed to continue, 
it is maintained that no objections should be made to an extension of the 
barter plan.”’ 


-— 
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America Reported as Likely to Lose Through Diversion 
of Canadian Purchases of Foreign Oil. 


Any diversion of Canadian purchases of foreign petroleum 
from their present channels would be largely at the expense 
of the United States, it was said in some Government circles 
on Dec. 27 in connection with the agreement reported to 
have been reached between Prime Minister Bennett and 
Soviet representatives under which Canadian producers of 
railway materials would barter with Russia in exchange for 
petroleum products. A Washington dispatch Dec. 27 to 
the New York ‘‘Times’’ went on to say: 


Officials were generally cautious in their interpretations of the reported 
agreement in the absence of any official information, but they pointed out 
that the United States last year exported to Canada $29,786,179 worth of 
crude and refined petroleum products. 

It was believed likely that even if such an agreement has been concluded 
between the two countries, Canadian consumers would not long be satisfied 
with the Russian product because of its inferior quality as compared with 
the American. 


-— 
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British Will Buy More Soviet Wood—Importers and 
Two Russian Export Units Draft Contract for 
1933—-Canada Assails Plan As Violating Spirit 
of Ottawa Agreement. 


From London a wireless message Dec. 29 to the New 
York ‘“‘Times” said: 


W A new agreement for the bulk supply of Russian timber to Great Britain 
during 1933 is virtually complete. Negotiations have been in progress 
for some time between Timber Distributors, Ltd., a company formed to 
underwrite the present year’s supplies, and the Soviet exporting organiza- 
tions, Exportless and the White Sea Timber Trust. 

It is understood a provision has been made for supplies in the coming 
year totaling 395,000 to 430,000 standards. The maximum quantity 
in the 1932 contract was 450,000 standards, and the approximate cost, 
according to figures published last March, was £4,500,000 (about $14,940,- 
000 at the current exchange) freight paid. 

Timber Distributors, Ltd., which represents about 90% of the British 
importers of Russian softwoods, is said to have made substantial profits 
for its shareholders under that contract, which, it is asserted, enabled 
timber to be marketed at steady prices. 

There is an ad valorem duty of 10% against Russian timber. The 
problem of Russian timber aroused considerable controversy at the Ottawa 
conference, and under the pact between the Canadian and United Kingdom 
Governments, London agreed to guarantee to Canada the maintenance of 
any preference granted to Canadian lumber. 


<i 
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Canadian Company Bartered Shoes for Turkeys. 


Employees of a large Canadian shoe company were pro- 
vided with turkeys for Christmas dinners considerably 
below the prevailing market price under a barter plan 
whereby the company exchanged the shoes it manufactures 
for the turkeys, according to a report to the Commerce 
Department from Trade Commissioner L. A. France, 
Toronto. The Department on Dec. 22 said that recently 
officials of the company evolved a plan to exchange its own 
products for turkeys which would be made available at a 
low price to approximately 200 employees of the shoe 
company. 





— 
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New Turkish Quotas to Permit Bargaining—Economy 
Minister Has Power to Reward Countries That 
Make Compensating Purchases. 

From the New York ‘‘Times’’ we take the following from 

Istanbul, Dec. 10 (by mail): 


Turkish import quotas for the first three months of 1933, while generally 
less restrictive than former quotas from the Turkish viewpoint, place 
increased restrictions on imports from a number of countries, including 
the United States. 

A new feature, putting certain articles on a compensation basis, is believed 
likely to bring protests from many nations, on the ground that the resulting 
restrictions and prohibitions violate the most-favored-nation clauses in 
existing conventions. 

The new quotas are more restrictive for such United States exports as 
automobile spare parts, batteries, radios, and motion-picture films. Another 
feature of the new quota law is the addition of all minerals, except coal. 
The list already includes wool, mohair, attar of roses, rugs, lumber and 
cross-ties. 

There is also a new list of articles of which importation will not be pro- 
hibited, but which must be approved by the ministers of finance, economy 
and agriculture before orders are placed. The widely discretionary powers 
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vested in the Minister of Economy make it possible for him to allot the 
entire quota for any given article to any one country as compensation for 
its purchases in Turkey. 


<i 


Greek Funds Held Up—British Refuse to Release 
Money Until 30% Is Paid to United States. 


From the New York ‘Times’ we take the following from 
Athens, Dec. 24 (Associated Press): 

The British Minister informed the Greek Government to-day that unless 
it pays 30% to the United States on the $12,000,000 American loan of 1929 . 
Great Britain cannot allow the International Commission of Financial 
Control to hand the Greek Government surpluses of earmarked revenues 
now in the Commission’s possession. 

The Greek Premier stated that, before deciding, he would await the 
United States Government's reply to his proposal for arbitration on the 
nature of the 1929 loan. Meanwhile the 30% is being kept earmarked. 

The American answer to the Greek note on the 1929 loan was received 
this afternoon. It pointed out that Greece must pay the 30% without 
any reservations. ‘The Greek reply will be sent after the holidays. 


<i 
<Q 


Poland to Pay Instalment to Dillon, Read on 1924 Loan. 


Associated Press advices from Warsaw (Poland) Dec. 30 
said: 

The Polish Government has arranged with Dillon, Read & Co. to repay 
$1,490,000 due Jan. 1, in six monthly instalments against the 1924 loan 
of $45,000,000. 

This agreement gave rise to reports abroad that Poland was preparing 
to pay the December war debt instalment but the Government denied this, 
explaining that negotiations for settlement of that obligation will continue 
when the new Polish Minister reaches Washington. 


>. 
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Fines Imposed on American Owned Packing Houses in 
Argentina for Refusing to Open Books for Govern 
ment Inspection. 


A eablegram from Buenos Aires Dec. 27 to the New 
York ‘‘Times’’ said: 

Three packing houses owned by Americans were among seven which to- 
day paid fines of 5,000 pesos each for refusals to permit the Government 


to inspect their books. They paid under protest and will appeal to the 
Supreme Court, arguing that the meat control law is unconstitutional. 


Reference to the Government order appeared in our 
issue of Nov. 5, page 3072. 


<> 
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Locusts Ruin Crops in Argentina—Farmers Appeal to 
Government. 


A eablegram from Formosa, Argentina, Dee. 26 to the 
Chicago ‘‘Tribune’”’ said: 

The advance of a dense swarm of locusts, estimated to be 350 miles long 
and five miles wide, down the banks of the Barmej River has caused a 
panic of desperation among the farmers. The insects are compietely clean- 
ing up the cotton, maize and tobacco crops, despite frantic efforts to stem 
the living avalanche of destruction. 

Available supplies of arsenic dust and other locust-killing products are 
exhausted, and the farmers have directed a desperate appeal to authorities 
for assistance. 


tin, 
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Germany Imposes Penalty Duties on Argentine Corn, 
Tallow, &c. 


A German Government decree effective Jan. 10 1933, 
subjects imports of maize, premier just and other tallow, 
and animal casings from Argentina, to the rates of the 
German super-tariff, according to a cablegram from Com- 
mercial Attache H. Lawrence Groves, Berlin. The Depart- 
ment of Commerce in announcing this on Dec. 23 said: 

It is stated that the action was taken because Argentina had not extended 
to Germany the concessions granted to Chile by the modus vivendi conclided 
between Argentina and Chile on Nov. 12 1932. 

(The German super-tariff consists of a category of special] maximum 
duties which the Government is authorized to impose by decree, either 
wholly or in part, on imports from non-treaty countries, or from countries 
discriminating against German goods. On the products mentioned above, 
the rates of the super-tariff are many times higher than the regular import 
duties.) 


_ 
—_—— 


Germany Increases Import Duty on Hoop Staves— 
Present Import Duties on Hogs, Meat, and Sugar 
Indefinitely Prolonged. 

On Dee. 21 an announcement by the Department of Com- 


merce at Washington said: 


Effective Dec. 22 1932, the German import duties on hoop staves (tariff 
item 85) have been increased from 1.25 and 6 reichsmarks to 1.60 and 8.00 
reichsmarks per 100 kilos, respectively, according to a cablegram to the 
Department of Commerce from Commercial Attache H. Lawrence Groves, 
Berlin. 

At the same time, the present import duties on live hogs and fresh and 
prepared frozen meats which were originally put into effect on May 10 
1931, and on refined sugar, effective since March 29 1930, all of which were 
to expire on Dec. 31 1932, have been indefinitely prolonged. 

— 


French Wheat Credits Voted — Deputies 
300,000,000 Francs for Farm Loans. 
A eredit of 300,000,000 franes to be used as loans for 
wheat farmers has been approved by the Chamber of 
Deputies, according to United Press advices from Paris to 
to the Wall Street ‘‘Journal’’ of Dec. 28, which also said: 
‘‘The credit also will enable the national wheat office to sup- 
port the wheat market.” 
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Chinese Import Duty on Leaf Tobacco Modified. 


Under date of Dec. 27 the Department of Commerce at 
Washington said: 

The Chinese Minister of Finance has issued an order combining two leaf 
tobacco classifications with a resultant single duty of four customs gold 
units (of $0.40 each) per picul (of 133 1 3 pounds) for leaf tobacco of a value 
not exceeding 105 gold units per picul, according to a radiogram received 
in the Department of Commerce from Commercial Attache Julean Arnold, 
Shanghai. 

Previously leaf tobacco, valued at not exceeding 35 gold units per picul 
had been dutiable at 2.90 gold units per picul; leaf tobacco valued over 35 
gold units but not exceeding 105 gold units per picul had been subject to a 
duty of 6.90 gold units per picul. The duty on leaf tobacco valued over 
105 gold units per picul continues unchanged at 14 gold units per picul. 

a os 





Wage Cut by Southern Railway in Argentina. 


Buenos Aires (Argentina) Associated Press advices report 
that the Southern Ry. announced on Dec. 24 an 8% wage 
reduction, effective Jan. 1, despite a decision by the railway 
unions that the cuts are unacceptable. The road also an- 
nounced it was reducing personnel. 

an 


Argentina Cuts Floating Debt by $83,000,000 During 
1932. 


Under date of Dec. 24 United Press advices from Buenos 
Aires said: 

A reduction of 382,000,000 pesos ($95,550,000) in the country’s floating 
debt plus 19,900 pesos ($4,975) paid to State railways has been effected since 
1931, the Finance Ministry has announced. 

On Nov. 3 the floating debt totaled 885,600,000 pesos ($221,400,000) 
compared to 1,267,800,000 pesos ($316,950,000) on the same date last 
year. The Ministry estimated that the debt would be increased by 50,000,- 
000 pesos ($12,500,000) by Jan. 1 1933, because of the[current budget 
deficit. 

— eae - eee 


Province of Buenos Aires (Argentina) Gets Debt Ex- 
tension—Arranges With British and French to 
Stop Sinking Fund Payments for Three Years. 


In a Buenos Aires ecablegram it is made known that the 
Province of Buenos Aires announced on Dec. 23 a debt 
arrangement with British and French bankers by which it 
will save 27,000,000 pesos ($6,939,000) annually for three 
years. The plan has not been yet accepted by New York 
bankers. The cablegram went on to say: 

According to the arrangement, the Province will suspend sinking fund 
payments for three years and pay interest at the par rate of exchange, 
giving promissory notes for the difference between par and the official 
rate on the day the interest is paid. When the sinking fund payments are 
resumed at the end of three years they will go first toward taking up the 
promissory notes covering the difference in exchange in interest payments. 

The Provincial Minister of Finance declares that the scheme merely 
means prolonging the debt for a few years. He expressed hope that even- 
tually the New York bankers will accept. 

The Legislature of Mendoza Province authorized the Governor to negoti- 
ate with American bankers for more favorable terms on the 1927 loan of 
20,000,000 pesos, diverting the amount saved to salaries and administrative 
expenses. 

The Governor’s message to the Legislature charges grave irregularities 
in connection with the loan, not only among legislators when the law was 
enacted but also among State authorities who placed the loan with bankers. 


The law authorizing the negotiations states that they are not to be taken as 
ratification of the loan contracts. 


a 
Bolivia Decree Authorizes Seizure of Gold—To Take 
$1,551,000 from Banks and Mines for Foreign 


* Purchases. 


The New York ‘Times’ reported the following from 
La Paz, Bolivia, Dec. 23: 


President Salamanca has signed a decree providing for the expropriation 
to foreign money and gold belonging to the three main banking institutions 
in Bolivia. The decree is isseud under the constitutional provision for 
drastic action when required by a public necessity. 

The money and gold will be used to purchase foreign products needed by 
Bolivia. The decree sets a quota of $792,000 for the Central Bank, $198,- 
000 for the National Bank and $165,000 for the Mercantile Bank. Mining 
nterests also must provide foreign money up to $396,000 through taxes 
on shipments. 


The banks and mines will be reimbursed by bills issued by the Central 
Bank at exchange rates fixed by the bank. ‘The decree follows confer- 
ences between bankers and government officials. 


itn 
<< 


State Department at Washington Asked by Former 
Senator Owen to Inquire into Condition of 


Colombian Departments and Municipalities with 
Defaulted Bonds. 


A request for a public report on the condition of Columbian 
departments and municipalities with defaulted bonds was 
made to Secretary of State Stimson at Washington, on Dec. 
27, by former Senator Robert L. Owen (Dem., Okla.), who 
urged an adjustment to protect United States holders of 
Colombian internal securities. According to Associated 
Press accounts from Washington, the former Senator Owen 
refers back to a Colombian decree of September 1931 estab- 
lishing the Exchange Control Commission in Colombia, an 
emergency measure of President Olaya to stop the flow of 
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the national gold reserve from the country. The Associated 
Press adds: 


While interest payment on the national indebtedness was not affected, 
service on bond issues of departments and municipalities totaling about 
$100,000,000, all held by United States investors, came under the regulatory 
control of the Commission. 

Interest default on these bonds began in December 1931, when the munici- 
pal authorities of Medellin were unable to gain permission of the Commis- 
sion to remit payment of interest due on the city’s securities. Since that 
time all issues of this category have been in default, despite the fact that 
charges are being met on national debentures. 

Senator Owen’s complaint has its origin in the Control Commission’s 
concession to individual debtors, who have been allowed to export a monthly 
total of $150,000 for payment of debts abroad and to pay up to 50% of 
indebtedness in defaulted bonds at Colombian banks. 

Colombian national bonds have been bought through banks in New York 
by private debtors. These, it was said, are accepted at face value by 
United States creditors. 

In his letter to Secretary Stimson Mr. Owen said: 

May I not request that you cause a report to be nrade of the present 
condition of the Departments and municipalities of the Republic of Colombia 
which are now in default to American bondholders and a record of which 
is in the Department? If not, I shall immediately send you a copy of 
these defaults. 

It is very important to have a thorough knowledge of the resources, 
revenues and expenditures being nade by the departments and municipalities 
in default, so as to lay proper foundation for an adjustment of this matter. 
For that reason there should be a thorough investigation by the Department 
of these conditions and of the reasons why there is default. 

Permit me to urge upon your attention the importance of having this 
information fully obtained—so that the American bondholders may be 
advised and so that a foundation may be laid for an adjustment of this 
matter as speedily as possible. 


a 
President Machado of Cuba Accepts $1,835,000 Advance 


From Oil Companies. 


Havana advices, Dec. 27 to the New York ‘‘Times’’ said: 

President Machado to-day signed a decree legalizing the $1,835,000 
advance made by the Standard, Mexican Shell and Sinclair oil companies 
for payment of foreign obligations due Dec. 31. The companies will obtain 
repayment by charging taxes and import duties against the advance. 

With the loan of $3,100,000 recently made by the Chase National Bank 
and approximately $500,000 in United States currency purchased by the 
Cuban Treasury with gold and revenues now available it is expected Cuba 
will be able to pay $8,106,250 amortization and interest on public works 
bonds which must be met Dec. 31. 

It is understood treasury officials have been forced to divert revenues 
from many departments into the public works funds to accumulate suf- 
ficient money to meet the heavy exterior obligations. 


Earlier advices in the matter (Associated Press) from 
Havana, Dec. 2 stated: 

Newspapers to-day said that representatives of three oil companies 
operating in Cuba had agreed in principle with the Treasury Department 
for the anticipation of taxes on gasoline imports to enable the government to 
receive $5,000,000 this month to apply on the $8,250,000 due the Chase 
National Bank Dec. 31. 

The newspapers differed as to how the anticipation was to be effected, 
some suggesting the oil companies might advance the money to the Treasury 
against taxes on 1933 imports, while others believed gasoline supplies for 
1933 might be brought in this month. 


a 


Cuban Bonds for Salaries. 


From the “Wall Street Journal’’ of Dec. 24 we take the 
following from Havana: 


The Secretary of the Treasury is studying projects for issuance of bonds or 
certificates of internal debt in order to pay salaries due public employees. 
He will not state what interest would be paid on the issue, but they would 
be retired by yearly drawings of $500,000 to be included in the budget. The 
Secretary reiterated that there will not be any issue or coining of new money. 

Sn a 


Cuban House Passes An Ejight-Hour Law—Wage- 
Cutting Penalized. 


Under date of Dec. 14 the New York “‘Times’’ reported the 
following from Havana: 


An eight-hour law for all employees of commercial establishments in 
Cuba has been approved by the House of Representatives. President 
Machado is said to favor the measure. 

The bill provides that commercial firms shall open for business at 8 
a. m., close from 12 until 2 p. m. for lunch hour and remain open from 2 until 
6 p.m. This does not include pharmacies, barber shops, hotels, cafes and 
public amusements. 

The law also provides that employees of cafes, hotels, bars and cabarets 
shall work only eight hours, instead of 14 to 16 hours a day as at present. 
Corner grocery stores, known in Cuba as ‘‘bodegas,’’ which sell both groceries 
and liquor, will be permitted to open at 7 a. m. and close at 7 p. m. 

Commercial houses must have written contracts with employees duly 
legalized and stamped, and penalties are provided for reduction of wages 
owing to shortened hours of labor. 
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Survey of Situation Respecting Latin American 


Bonds—Expectation of Resumption of Dollar 
Loans in United States. 


Fred Lavis, President of the Latin American Bondholders’ 


Association, has the following to say respecting Latin 
American bonds: 

A year ago at this time externa! dollar bonds of the Latin American 
Republics seemed to be drifting towards a morass of moratorium and 


default. Almost every coupon date brought a new default and there 
seemed no way to stem the tide. Hearings before the Senate Finance 


Committee were spreading headlines across the newspapers. There was 
much agitation, but only sporadic and unrelated efforts towards construc- 
tive action. . .. 
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Salvador Committee Formed. 

On March 18 1932 the first definite steps were taken towards constructive 
action with organization of a protective committee for bondholders of the 
Republic of El Salvador. This was the first protective committee formed 
for the express purpose of inviting the deposit of defaulted Latin American 
bonds. Events followed rapidly. A second committee was formed on 
the same situation, the two committees joined forces, a representative of 
the Republic came to New York to negotiate and an agreement was signed 
with him the latter part of July, or approximately four months after the 
first announcement of the committee. 

Remittances from El Salvador for the benefit of bondholders under the 
agreement commenced as of Aug. 1 1932, and the committee recently 
announced that the Jan. 1 1933 coupon on the first lien bonds would be paid 
in full, with satisfactory scrip arrangements for the second and third lien 
bonds. The temporary arrangement affects in no wise the permanent loan 
contract, but makes only temporary concessions to meet temporary con- 
ditions, not to exceed a period of thirty months. 


New Commitiees Organized. 


The success of the Salvador committee was followed by the announce- 
ment of Peruvian committees and Colombian committees, with other 
committees in the process of organization. 

There are thus to-day definite constructive forces at work under the 
direction of competent auspices, looking toward temporary readjustment 
of many of these external dollar bonds of the Latin American Republics, 
and it now seems certain that a large part of the investment which a year 
ago seemed irremediably lost may be salvaged. 

To close observers the Latin American bond picture to-day presents an 
aspect as different from that of a year ago as day from night. There is 
still a long way to travel, but it may be said at this time that the arrows 
are pointing along the right road. 


Summary. 


The cycle may be expected to run its complete course. Too many 
dollars were loaned in Latin America in too short a time by the American 
investors; the bubble broke and for a time it looked as if most of the dollars 
had been lost; constructive forces during 1932 have ben at work devising 
the best program for recovery, and to-day the more sanguine look forward 
to the actual] resumption of Latin American dollar loans in this country. 
All this has been accomplished within a period of time so short as to seem 
utterly impossible—a brief twelve months—and in the midst of the world- 
wide depression. 


ian 
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Institute of International Finance Advises Acceptance 
of Costa Rica Funding Plan. 


The Institute of International Finance, conducted by the 
Investment Bankers’ Association of America in co-operation 
with New York University, on Dec. 28 issued a special bulletin 
which advises holders of defaulted Costa Rica bonds to 
accept the funding plan of that Government as the best 
solution possible under existing conditions. 

The Costa Rica plan of payment, which was offered to 
bondholders prior to actual default on the bonds, called for 
the surrender of coupons in exchange for funding bonds, the 
coupons to remain unpaid and alive until the Government 
may be in receipt of funds making payment possible. 

“The fact that the plan was offered to the bondholders 
prior to the occurrence of actual default on their bonds,” 
stated the bulletin, prepared by Dr. John T. Madden, Direc- 
tor of the Institute and Dean of the New York University 
School of Commerce, Accounts and Finance, and Dr. Marcus 
Nadler, Assistant Director of the Institute, “would seem to 
indicate the desire of the present Government to do the best 
it can for bondholders under existing conditions.” The 
bulletin further says: 

The funding plan provides that coupons surrendered in exchange for 
funding bonds are not to be deemed paid but are to remain alive until 
funds are received sufficient to pay such coupons in order that the funding 
bonds may benefit equally and ratably from payments made on the 
coupons maturing during the period of suspension. 

The plan further provides a means of obtaining payment of interest on 
atrears of interest and of realizing in cash at least a part of such arrears 
immediately in the event that the bondholder shall elect to sell the funding 
bonds which he receives under the plan. Therefore the Institute feels 


that the acceptance by the bondholders of the funding plan appears 
advisable. 


The bulletin explained the cause of the financial difficulty 
of the Republic of Costa Rica was the failure to scale govern- 
mental expenditures to falling revenues. It says: 


As a result of the decreased purchasing power of the Costa Rican people, 
governmental revenues, which are derived chiefly from import duties and 
from the monopoly of alcohol and liquors, declined substantially. As 
Government expenditures were not reduced as rapidly as revenues declined 
during 1931, the Government was forced to borrow funds from the banks 
in Costa Rica practically every month throughout the year in order to 
pay salaries and other necessary administrative expenses. Finally, in 
January 1932, when it became apparent that the banks were in danger of 
becoming overloaded with promissory notes of the Government, Congress 
authorized the payment of arrears of salaries by means of a new issue 
of unsecured paper currency and the liquidation of certain credits against 
the Treasury by means of internal bonds. 


Analyzing the predicament in which the present Govern- 
ment of the Republic of Costa Rica found itself, the bulletin 
explained : 

The present Government, which took office in May 1932, felt that it had 
no choice but to suspend temporarily external debt payments. The Govern- 
ment promptly prepared a law, which was passed by Congress in August, 
providing for the funding of interest due during a period of three and 
one-half years on its principal outstanding external dollar and sterling 
bonds and for the resumption of full service payments on such bonds 
thereafter. 

Among other things, the law provides that during this period the 
Republic is to continue to include in its annual budgets the amounts 
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necessary to pay in full the service charges on its external bonds and is to 
devote those amounts exclusively to the retirement of floating indebtedness 
incurred prior to Dec. 31 1932. 

Although the external funded debt will be increased by the issuance of 
funding bonds to the extent of approximately three and one-fourth million 
dollars, or by about 17%, the retirement of an equal amount of floating 
debt as a result of the above-mentioned provision would leave the total 
debt position of the country substantially unchanged. Furthermore, to 
the extent that Costa Rican banks may be placed in a more liquid position 
by the repayment of their loans to the Government, the internal financial 
situation should be strengtheed. 


Recurring to the chief sources of governmental revenues, 
the bulletin says: 


The principal revenues are import and export duties and the tax on 
liquor, which, combined, normally represent an aggregate of approximately 
75% of total revenues. Import duties usually represent about 50% of 
total revenues. During recent years, however, due to the decline in imports, 
revenue from this source has steadily decreased, amounting to $3,087,536 
in 1931 as compared with $4,537,250 in 1928, $4,800,378 in 1929, and 
$3,144,831 in 1930. Customs receipts in 1930 were $2,164,662, or 24% 
less than the estimated receipts for that year. Oollections during the 
current year are about 10% less than the estimates. 

The Government also owns and operates the Pacific Railway, gross 
revenue from which is included among the general revenues of the 
Government. 


The total public debt of Costa Rica as of Dec. 31 1931 is 
listed in the bulletin as ‘$25,455,809, of which $18,601,523, 
or 77%, represented external debt and $6,854,286, or 23%, 
represented internal debt. The total debt has increased by 
$5,698,863, or by about 29%, from the end of 1927 to the 
end of 1931.” 

From the New York “Times” of Dec. 29 we take the fol- 
lowing: 

Accepted by a Majority. 

The American dollar bonds, aggregating $7,284,000, which are included 
in the funding plan, consist of the remaining bonds of the issue of $8,000,000 
marketed here in December 1926 by a syndicate headed by J. & W. Selig- 
man & Co. The issue is due on Nov. 1 1951. Holders of $4,813,500, or 
about 67%, have already accepted the funding offer. It is understood 
that funding offers with respect to interest due on July 1 1933 to 1936 
on the 5% sterling bonds of 1911 and to the interest due on March 1 1933 
to 1936 on the 714% Pacific Railway dollar bonds of 1927 will be announced 
soon. It is understood also that the interest due on Jan. 1 on the sterling 
bonds will be paid out of a reserve fund. 

en 


Chinese Have Balanced Budget First Time in 21 Years 
Finance Minister States. 


For the first time in 21 years the National Government 
has sueceeded in balancing its budget, despite world-wide 
depression, decline in silver exchange, Sino-Japanese dispute, 
flood relief operations and anti-bandit campaigns in the 
interior, states the Finance Minister in his annual report 
brought up to Dee. 15 of this year, according to a radio- 
gram to the Commerce Department from Commereial 
Attache Julean Arnold, Shanghai. The Department in 
reporting this on Dec. 23 added: 


Other notable achievements of the Nationalist Government, the Mints- 
ter’s report pointed out, were the developments of a consolidated internal 
revenue system, the conversion of the domestic debt, and reduction of 
military expenditures, saving some 100,000 yuan in each case. 

Significant also are the advances made in a more effective and produrtive 
administration of the salt tax, and in the abolition of internal taxes on trade 
except the interport duties, these latter at present being temporarily con- 
tinued because of the urgent need for revenue. 

That an end has been put to borrowing for current operating expenses 
is the belief of the Finance Minister, a practice which had been followed 
since the beginning of the Republic. Because of the tmproved conditions 
in the national finances, states Mr. Soong, there has been a continuous rise 
in the quotations of domestic bonds and Chinese credit abroad has been 
considerably enhanced. 

Regarding obligations other than budget expenses, considerable progress 
is being made in making up arrears on interest and principal of defaulted 
payments on loans sccured by the salt revenues. In this category are the 
Hukwang railway bonds. Further progress in making up arrears is antici- 
pated. As for other outstanding railway obligations in arrears, the 
Tientsin-Pukow Ry’s. revenues are now sufficient to partially meet arrears, 
Earnings of the Peiping-Hankow and Peiping-Suiyuan railways are not 
sufficient to provide for back payments on their outstanding overdue 


obligations. 
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Foreign Concerns Are Pressing Manchukuo Govern- 
ment for Settlement of Claims Incurred by Former 
Regime in Manchuria. 

From Changchun, Manchuria, Nov. 26, the New York 
“‘Times’’ published the following special correspondence in 
its issue of Dee. 25: 

Foreign concerns have been pressing the Manchukuo Government for 
settlement of claims incurred by the former regime in Manchuria. Al- 
though several small claims have been liquidated by the new government, 
the bulk of the debt, amounting to more than 10,000,000 Mexican dollars, 
remains unpaid. 

A committee for the liquidation of claims will be appointed by the State 
Council of the Manchukuo Government for the purpose of considering the 
obligations left by the old regime and of recommending a basis of payment. 
The greater part of the claims are held by Japanese interests. German 
concerns are also strongly represented and United States business interests 
have a small stake in the unpaid debt. 

A considerable portion of the claims is owing for machinery and supplies 
ordered for the huge arsenal at Mukden. Much of the material ordered 
had been shipped to Mukden, at great expense, before the outbreak of 
Chino-Japanese hostilities, but has never been delivered. Inasmuch as 
the arsenal—except for one department—-has been closed down, the new 
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Government contends that it has no use for the goods ordered by the 
previous regime. 


ati 
—_ 





Bank of Japan Shifts Representatives in New York 


and Europe. 

The following from Los Angeles Dec. 27 (United Press) 
is from the New York ‘‘Herald Tribune’’: 

Seven representatives of the Bank of Japan were in Los Angeles to-day, 
en route to New York and European capitals, where they will take over 
new posts as branch officers. Kiyoka Shirane goes to Paris, H.Yad zue 
to London, 8. Kubota and I. Ihara to New York, H. Kanog to Berlin and 
CO. Fukushima and K. Aichi to London. 


aa 
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Plea for Dismissal of Suit Against New York Stock 
Exchange Denied—Pirnie, Simons & Co., Inc., 
Win Point in Action for Damages on “Package 


Trusts” Ruling. 

A motion by Richard Whitney, President of the New York 
Stock Exchange, and forty Governors of the Exchange, 
asking Federal Judge John C. Knox to dismiss a suit by 
Pirnie, Simons & Co., Inc., against the Exchange for $21,- 
000,000 damages under the Sherman and Clayton Anti- 
Trust laws, and for an injunction, was denied on Dec. 20, 
said the New York “Herald Tribune’’ of Dec. 21, from 
which we quote: 

Federal Judge Knox's decision holds Mr. Whitney and Governors per- 
sonaily responsible for their actions in their official capacities. The suit 
was the outcome of rules adopted by the Stock Exchange prohibiting 
members in the distribution of so-called “‘package trusts’’ unless they met 
certain requirements of the Exchange. 

Pirnie, Simons & Co. in their suit alleged that the prohibition was accom- 
plished by a rule requiring the inclusion of not less thn a prescribed number 
of shares in each individual block or package. The plaintiff, through 
David L. Podell, its attorney, set forth that it had sustained and would 
continue to sustain great damage as a result of this rule, which the plaintiff 
alleged to be an act of unfair competition aimed at the plaintiff. 

In their motion asking for the dismissal of the suit and for an injunction 
the defendants moved on two grounds: First, on the theory that in adopting 
the rule they were performing their proper function as members of the 
governing committee in good faith and for the best interests of the Exchange; 
second, that a person having a grievance against an unincorporated asso- 
ciation might sue its officers as such or the members of its governing body 
individually, but might not seek relief by suing both. 


Items bearing on the action appeared in our issue of 
Sept. 24, pages 2082-2083. 
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Depreciation Data Given by Reo Motor Car Co. in 
Listing Application to New York Stock Exchange. 


From the New York ‘Journal of Commerce’’ of Dec. 29 
we take the following: 


Further progress in the efforts of the New York Stock Exchange to secure 
complete publicity for holders of listed securities was indicated in a listing 
application of the Reo Motor Car Co., approved yesterday. As an integral 
part of the application to have listed 2,000,000 shares of the company’s 
new $5 par stock, there was submitted a completely detailed statement 
of fixed assets and the depreciation rates therefor, together with the amounts 
charged under the several schedules. 

The company plans to write down its fixed assets $4,479,766 and to set 
up a reserve of $405,545 from the $9,000,000 to be freed for capital surplus 
by the reduction of the stock from $10 to $5 par. Reo sales for nine months 
were 5,805 units, against 13,837 for the year 1931. 


> — 
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Year Book of New York Stock Exchange—609 Firm 
Members Oct. 1 1932, Compared With 642 on 
Oct. 1 1931—List of Those Holding Membership 
for Longest Period Includes Name of J. P. Morgan. 


The 1931-1932 edition of the New York Stock Exchange 
Year Book, containing statistical and historical data and 
other information concerning the activities of the Stock Ex- 
change, was made available on Nov. 29. The new edition, 
which is printed for the information of officers, members 
and employees of the Exchange, contains practically all of 
the information included in previous editions, with the 
statistics and other material brought up to date. The an- 
nouncement issued by the Exchange says: 


Statistics of the Stock Exchange Building, membership sales, interest 
rates, brokers’ loans, number of shares listed, market value of listed stocks 
and bonds, and volume of trading are among the tables included in the 
Year Book, together with lists of the officers and committees of the 
Exchange, number of committee meetings held, and other general informa- 
tion. A chronology of the Stock Exchange, from its organization in 1792, 
is a feature of the publication. 

The only high record made during the past year was in the number of 
quotations furnished to members by the Quotation Department, 71,402, on 
Sept. 13. During the entire month of September a total of nearly 1,200,000 
quotations was given out over the direct wire service to members. 

A list of the 25 members of the Exchange who have held their member- 
ships for the longest period of time includes, for the first time, the name 
of J. Pierpont Morgan, who was admitted to membership on April 25 1895. 
William D. Wadsworth continues to head the list of members in point of 
seniority, having been elected to membership on May 3 1869. Henry G. 8. 
Noble, a former President of the Exchange, is No. 5 on the list, and 
John D. Rockefeller (Sr.) No. 6. 

Illustrations of different parts of the machinery of the Exchange and an 
unusual photograph of the floor of the Stock Exchange during an active 
market session, taken from an educational picture produced by the Exchange, 
are included. 
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As to the further information contained in the Year Book, 
the Exchange states: 


As of Oct. 1 there were 1,375 members of the Exchange, compared with 
1,354 a year ago, but only 609 firms, compared with 642 on Oct. 1 1981. 
Branch offices of member firms also declined in number during the past 
year, the present number being 1,178 as compared with 1,492 on Oct. 1 1981 
and 1,658 on Jan. 1 1930. The distribution of these branch offices as 
of Oct. 1, according to tables contained in the Year Book, was in 348 
separate cities in 44 States and territories and in six foreign countries. 

There were 2,328 employees of the Stock Exchange and its affiliated 
companies as of Oct. 1. Bernard Smith, veteran superintendent of the 
Stock Exchange Building, retains the distinction of being the oldest active 
Stock Exchange employee, not only in age, but in years of service. He is 
76 years old, and has been continuously employed by the Exchange for 
more than 58 years. 


From the Year Book we take the following: 


NEW YORK STOCK EXCHANGE MEMBERSHIP. 
(As of Oct. 1 1932.) 
Number of members in New York.._..............-..---------- 1,285 


Number of members out of town... -..............-------------- 90 
Total number of members of Exchange_.__..........-..------- 1,375 
SE Oe Oe EB bitcdccncconaadeondoccccdscosacsce §21 
po gg | | ae eee 88 
Total number of Stock Exchange firms._.............-----.--. 609 
Number of member partners New York firms in New York. -.-----.- 800 
Number of non member partners New York firms in New York.... 1,618 
Total partaers in Mew Voth... nccccecdccccccccescccccccce 2,418 
Number of member partners out of town firms_._..........--.--. 89 
Number of non member partners out of town firms_--.....-..----- 316 
Number of non member partners New York firms with out of town 
ES kau nnnaeaedade Cod cdussbebaasdndhivtisncsscoenas 687 
Tel APNE CUE OF GOWRioin in nc kcccccccweccnscccecasesce 1,092 
Total partners Stock Exchange firms._...........----.----.- 3,510 


The following compilation, comparing the number of members and the 
number of firms in New York City and out of town, over the period since 
1880, shows the constant growth in the number of out-of-town members 
and firms. The figures are as of Jan. 1 of each year: 
































y New York City. Out of Town. Total. 
ear. = - 
Members. Firms. | Members.| Firms. Members. Firms. 

eee 1,084 358 16 16 1,100 374 
| re 1,030 377 70 60 1,100 437 
Ee 975 421 125 100 1,100 §21 
) ea 1,004 489 96 92 1,100 581 
EPS 979 447 121 116 1,100 563 
| sae 968 423 132 128 1,100 551 
ae 968 456 132 131 1,100 587 
| 970 466 130 127 1,100 593 
Re 967 475 133 131 1,100 
eae 973 487 127 124 1,100 611 
ee 1,200 541 130 124 ,330 665 
. Sees 1,235 545 113 109 1,348 654 
| eee 1,237 540 112 109 1,349 649 
ee 1,264 530 93 91 1,357 621 
|, aE 1,285 521 90 88 1,375 609 

* As of Oct. 1. 
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New York Stock Exchange Imposes More Stringent 
Regulations Governing Speculative Accounts of 
Employees of Stock Exchange and Those Employed 
by Members—New Rules Also Affect Gratuities 
by Members to Employees of Newspapers or Those 
Publishing News Service. 


The Governing Committee of the New York Stock Ex- 
change, at a special meeting on Nov. 30, approved several 
amendments to the “Rules Adopted by the Governing Com- 
mittee Pursuant to the Constitution.” One of these consists 
of a new paragraph added to Section 3 of Chapter XIV of 
the Rules, as follows: 

No member of the Exchange or firm registered thereon or partner thereof 
shall, directly or indirectly, give any compensation or gratuity for services 
rendered or to be rendered or for any other purpose to any employee of a 
bank, trust company, insurance company, or of any corporation, associa- 
tion, firm or individual engaged in the business of publishing any news- 
paper, news service or statistics or information in regard to securities, 
or engaged in the business of dealing, either as broker or as principal, in 
stocks, bonds, or other securities in any form, bills of exchange, acceptances 
or other forms of commercial paper, without first obtaining the written 
consent of the employer to the giving of such compensation or gratuity 


and filing written notice of such consent with the Committee of 
Arrangements. 


With reference to the above the New York “Times” of 
Dec. 1 said: 


The foregoing is believed to have been adopted in response to agitation 
that arose from the hearings before the Senate Banking and Currency OCom- 
mittee in Washington last spring. 

The same paper notes: 


Members were forbidden also by the revised rules to carry accounts for 
any employee of the Exchange or its subsidiaries without first obtaining 
the written consent of his employer. They were forbidden, also, to carry an 
account for any employee of a bank, insurance company or other organization 
dealing in securities without obtaining the employer’s consent. 

The adoption of these rulings by the Governing Committee 
on Nov. 30 was announced, as follows, by the Exchange: 

Section 7 of Chapter XII of the Rules was amended to 
read as follows: 


Sec. 7. (a) No member of the Exchange or firm registered thereon or 


partner thereof shall take or carry an account or make a transaction in 
which an employee of the Exchange, or of any corporation of which the 
Exchange owns a majority of the capital stock, or of a member of the 
Exchange, or of a firm registered thereon, is directly or indirectly interested, 
unless the written consent of the employer has first been obtained. 
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(b) No member of the Exchange or firm registered thereon or partner 
theeof shall take or carry a speculative account or make a speculative 
transaction in which an employee of a bank, trust company, insurance com- 
pany, or of any corporation, association, firm or individual engaged in 
the business of dealing, either as broker or as principal, in stocks, bonds, 
or other securities in any form, bills of exchange, acceptances, or other 
forms of commercial paper, is directly or indirectly interested, unless the 
written consent of the employer has first been obtained. 


Section 8 of Chapter XII of the Rules was amended to 
Tread as follows: 


Sec. 8. No member of the Exchange, or firm registered thereon or 
partner thereof shall make any transaction in securities with or for any 
clerk entitled to access to the floor of the Exchange, whether said clerk 
be his own employee or an employee of a fellow member, either for the 
account of said clerk or for the account of any other person, without first 
obtaining the written consent of the Committee of Arrangements. No such 
clerk shall make any such transaction until this consent has been granted. 


-— 
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New York Stock Exchange to Have Railroads Issue 
Reports 15 Days Before Annual Meetings. 


The following is from the New York “Times” of Nov. 23: 


The New York Stock Exchange is taking steps to have railroads comply 
with the rule that companies issue annual reports 15 days before their 
annual meetings. Because their accountings are regulated by the Inter- 
State Commerce Commission, the carriers had more leeway in this respect 
than have other companies. 

The Exchange does not contemplate any general canvass of railroad man- 
agements to have them change the time of issuance of their reports, but, 
instead, will call the regulation to their attention when they apply for 
listings of new securities. Many roads already report in compliance with 
the regulation. The Baltimore & Ohio, which is not under the Exchange’s 
regulation as to time of annual reports, held its annual meeting on Monday, 
many months after its annual report was issued. 

Among the roads not now subject to the 15-day ruling are the Delaware 
Lackawanna & Western, Erie, St. Louis-San Francisco, New York Central, 
Atchison Topeka & Santa Fe, St. Louis Southwestern, and Southern Pacific. 
Until June, when it was acquired by the Southern Pacific, the St. Louis 
Southwestern was under the agreement. Among the roads that conform 
with the agreement are the Great Northern, Atlantic Coast Line and Louis- 
ville & Nashville. 
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Federal Stamp Tax Ruling on Transfers of Stock in 
Merger—Ruling Given in Prairie Pipe Line Co.— 
Announcement by New York Stock Exchange. 


On Nov. 24 the New York Stock Exchange has made public 
a copy of a letter from the Department of Internal Revenue 
to a trust company in this city in which it is indicated that 
where shares of stock are exchangeable for other shares in a 
different company, and no facilities exist for transfer of the 
original shares, taxes must be paid on the basis of the 
number of shares and their par value, of the stock into which 
the shares in question are exchangeable. We quote from 
the New York “Journal of Commerce,” which also observed: 


The stocks to which the letter referred are those of the Prairie Oil & Gas 
Co., the Prairie Pipe Line Co., and the Consolidated Oil Corp. The Prairie 
issues are of $25 and the Consolidated stock is of no par, making the tax 
different, but since the Prairie transfer offices were closed on the sale of 
the company’s assets to the Consolidated company for Consolidated stock, 
taxes must be paid on the number of Consolidated shares into which the 
Prairie stock is exchangeable. 


The announcement by the Stock Exchange follows: 


NEW YORK STOCK EXCHANGE. 
Office of the Secretary. 
Nov. 23 1932. 
To the Members: 

The Exchange is advised of the following letter, dated Nov. 16 1932, 
from R. M. Estes, Deputy Commissioner of Internal Revenue, forwarded 
to a trust company, copy of which was delivered to this office: 

“Receipt is acknowledged of your letter of Aug. 31 1932, wherein you 
request to be advised in regard to the stamp tax incurred on the transfer 
of the stock of the Prairie Pipe Line Co. and the Prairie Oil & Gas Co. 

“It is stated that the stock of the Prairie Pipe Line Co. and the Prairie 
Oil & Gas Co. has been since 1928 listed on the New York Stock Exchange, 
and that such stock is of the par value of $25 per share. During the 
month of March 1932 both of these companies sold and transferred all of 
their assets to Consolidated Oil Corp. in consideration of shares of stock 
in that company issued to and in the name of stockholders of the two selling 
companies in proportion to their respective holdings in the two Prairie 
companies. This transfer was accomplished March 25 1982, and the transfer 
offices of the two selling companies permanently closed as of that date. 
The stock of Consolidated Oil Corp. is without par value, and, according 
to the contract of sale between the two Prairie companies and Consolidated 
Oil Corp. the only right which holders of outstanding stock of either of the 
Prairie companies has subsequent te March 25 1932 is the right to have 
their stock exchanged for a pro rata number of shares of Consolidated Oil 
Corp. stock. There is no way in which the shares of either of the Prairie 
companies, as such, can be transferred to the name of a purchaser thereof 
and new Prairie certificates issued therefor. 

“You state that the question has arisen as to what amount of stock 
transfer stamps should be affixed to the certificates of Prairie stock which 
are transferred subsequent to March 25 1932 and offered by the purchasers 
in exchange for shares of Consolidated Oil Corp. 

“From the above statement of facts it is clear that after March 25 1982 
stock of the Prairie Pipe Line Co. and the Prairie Oil & Gas Co. really 
represents stock of the Consolidated Oil Corp. ‘Therefore the transfer of 
certificates of stock of these two companies is equivalent to the transfer 
of a certain number of shares of no par value Consolidated Oil Corp. stock. 
The tax on the transfer of the two Prairie companies’ stock after March 25 
1932 should be computed at the rate of 4c. per share on the number of shares 
the holder may receive upon surrender of the old certificate.” 


ASHBEL GREEN, Secretary. 
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Amendments to By-Laws of New York Produce 
Exchange—One Would Permit Use of Capital 
Funds to Retire Memberships. 


Four amendments to the by-laws of the New York Pro- 
duce Exchange, approved by the Board of Managers and 
submitted to the members of the Exchange for ratification 
at a vote by ballot on Dec. 20, were approved by a large 
majority vote. The announcement by the Exchange says: 

The first amendment creates a special transfer fee of $100 instead of 
$300 as heretofore: 

(1) Where a member desiring to become an associate member acquires 
an associate membership certificate, and simultaneously with his application 
for associate membership thereon submits his resignation as a member, 
without surrendering his certificate of membership; and 

(2) Where an associate member desiring to become a member acquires a 
membership certificate, and simultaneously with his application for mem- 
bership thereon submits his resignation as an associate member, without 
surrendering his certificate of associate membership. 

For all other transfers the fee remains as formerly, $300. 

The second amendment gives the Board of Managers power to use capital 
funds for the purchase and retirement of memberships, while formerly the 
authority to use funds for that purpose was limited to surplus funds. 

The third amendment states that when a broker who is a member of the 
Exchange discloses information as to actual or prospective sellers or 
buyers, it shall be deemed unjust and inequitable dealing for the member 
receiving such information to use same to negotiate directly and thereby 
interfere with the earning or payment of a commission to the broker, and 
that any member guilty of such inequitable dealing, in addition to penalties 
prescribed by the Board of Managers, shall be liable to the broker for the 
commission involved. 

The fourth amendment removes from the by-laws a provision under 
which one-half of the surplus income in the Exchange general account was 
devoted to gratuity purposes. 


Members of the four New York commodity exchanges in- 
volved in the proposed merger into one large exchange ex- 
pressed approval of the plan at meetings held last week. 

New York Hide Exchange members met on Dec. 23 after 
the close of the market and, informally, voted unanimously 
in favor of the merger. Members of the National Metal 
Exchange met Dec. 22, the National Raw Silk Exchange 
Dec. 21, and the Rubber Exchange of New York on Dec. 20, 
and were practically unanimous for the plan. It was an- 
nounced that the Board of Governors of the four exchanges 
would meet later to decide upon the dates at which the 
formal vote will be taken by the members of each exchange 
on the merger. These meetings probably will be held around 
the first of February of next year, in order that foreign 
members of the exchanges may have ample time to send in 
proxies. The announcement, Dec. 23, also said: 


After the members of all the exchanges vote their approval of the plan, 
the next step will be the mechanical consolidation into a single operating 
unit on one floor. Tentative plans, already under way, insure the speedy 
accomplishment of this, once the merger has been officially approved. 

The proposed name of the consolidated exchange is Commodities Ex- 
change, Inc., and its combined membership will be around 1,000. There 
will be four trading rings at which futures in six commodities will be 
purchased and sold—rubber, silk and hides at three rings, respectively, 
and silver, copper and tin at the fourth ring. 

Numerous requests for memberships in the Exchange, in the event that 
the merger is approved, have already been filed by Stock Exchange and 
commodity brokerage houses, which are not members of any of the four 
exchanges involved in the consolidation, it was stated at yesterday’s meeting 
of the Hide Exchange. 


The proposed merger was referred to in our issue of 
Dec. 17, page 4148. 





~~ 

Trading on New York Curb Exchange in 1932—Year’s 
Operations in Stocks Smallest Since 1923—Curb 
Market Proved Ability to Cope with Unfavorable 
News—Bond Department Better Balanced Than 
Ever Before. 


“The New York Curb Exchange has put the year 1932 
behind it with few regrets whatever of it having passed,”’ 
says the ‘Annual Review’’ of the Curb Exchange, which 
states that ‘“‘the period was another, since 1929, in which 
great anxiety prevailed over the existing unfavorable eco- 
nomic situation and it was but natural that the mental 
uncertainties and business inertia should have its resu ltant 
effect upon stock market operation.’’ The ‘“Review’’ con- 
tinues: 

Yet, bad as financial and business conditions were, and notwithstanding 
the making of many new low prices for stocks and bonds, the technical 
position of the curb market last year exhibited a degree of stability on the 
decline which contrasted noticeably with the abrupt and drastic move- 
ments accompanying the hectic dealings in the three years preceding. 
While not entirely shock proof, it met adversity with courage, confronting, 
as it did, additional bank failures, real estate and municipal defaults, weak- 
ness in commodity prices, further reductions in wages, continued severe 
unemployment and persistent hoarding of money. Added to these un- 
favorable factors was the traditional hesitancy attending upon the out- 
come of a presidential election and an uncertain foreign debt situation. 
In short, the curb market proved its ability in 1932 to contend with un- 
favorable news in better fashion than during any period of the depression 
and by 80 doing solidified its technical position to respond to an expected 
improvement in economic conditions which the whole Nation is striving 
to bring about in the year ahead. 

Evidence of the inactivity which prevailed in stock markets generally 
during 1932 may be gathered from the volume of dealings on the Ourb 
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Exchange that year. Total transactions approximated 56,000.000 shares 
as against more than 110.000,000 shares in 1931 and an absolute peak level 
of over 476,000,000 shares in 1929. In fact, last year’s operations in 
stocks were the smallest since 1923 when they totailed approximately 51,- 
000.000 shares, When the curb market moved indoors in 1921, trans- 
actions amounted to 15,500,000 shares in round numbers. The smaller 
total had nothing to do with the number of issues traded in as they totaled 
2,200 issues or practically unchanged trom the previous year. The months 
this year in which dealings assumed normal proportions were August and 
September, when dealings in stocks ranged over 10,000,000 and 8,000,000 
shares respectively. 

It was in these two months—August and September— that bond dealings 
also showed large totais. Had the summer ratio been maintained, the 
Curb Exchange would have set up a new record in bond transactions and 
although dealings may not reach the high total of $981,297.000 made in 
1931—the absolute record—operations in this department this year should 
exceed the previous record made in 1930 when $863,541,000 were dealt in, 
thereby being the second best year the Curb Exchange has ever experienced. 

From January to the end of August, total transactions this year were 
running ahead of those of the high record year of 1931, but since have 
dropped off. However, during the month of August this year, the heaviest 
monthly trading in bonds ever to be experienced on the Exchange occurred 
when $147 ,339,000 worth were dealt in. Andon Aug. 23 1932, $9,715,000 
changed hands, which was the record for a single session since the Exchange 
became an indoor institution. 

There are 826 domestic and foreign bonds admitted to trading privileges, 
a new high record and representing anincrease of about 50 bonds over 
the previous year. ‘Taking the bond department by and large, it is better 
balanced than ever before, what with dealings in individual obligations 
being heavier and covering a variety of issues prominent in the investment 
field, whereas a few years ago the aggregate daily total was more or less 
bolstered by a handful of bonds. 

The largest bond trading for any one day in the history of the Exchange 
occurred on Aug. 23 1932 when $9,715,000 worth changed hands. The 
largest day in 1931 was on May 12 when $6,028,000 were dealt in and the 
smallest day, May 23, when $1,970,000 sold. The daily average dealings 
in bonds approximated slightly more than $2,300,000. The month of 
August with $147.339,000 had the largest monthly volume. Domestic 
bonds admitted to trading privileges in 1932 numbered 760 against 559 in 
1931 and 433 for the same period in 1930. Foreign bonds numbered 68 
against 70 in 1931 and 95 in 1930. When the curb market moved indoors 
in 1921 it had 84 domestic and 29 foreign issues. Bond listings had a par 
value of $9,750,000,000, as against $7,118,884,000 for the corresponding 
period a year ago, of which approximately $8,525,000,000 were domestic 
and $1,233,468,000 were foreign. The 1932 figures established a new 
high record. 

The heavy shrinkage in the price of securities and in corporate earning 
power naturally caused a reduction of dividend rates and the passing of 
some dividends. However, considering such adverse conditions, the num- 
ber of dividend-paying stocks on the Curb Exchange held up very well, 
there being 1,226 dividend-paying issues out of a total of 2,201 stocks 
admitted to trading privileges. At the end of 1931, the total of dividend 
payers was 1,488 issues. Demand for collateral loans at the money post 
was in small volume as a result of the trading inactivity. Low rates for 
call and time money in the outside market also operated against the post, 
which charges a slightly higher differential. Since it opened in April 1930, 
approximately $110.000.000 has been loaned to date. 

The Curb Exchange has approximately 130 issues of foreign origin on 
its trading list and these stocks, in common with the business in domestic 
securities, were only moderately active. ‘They are in the form of certifi- 
cates of deposit issued by American banking institutions. The facilities 
offered by the Curb Exchange for dealings in foreign capital issues is an 
important development both for American capital and for international 
finance and it is worthy to record that the experience in handling such 
business on the floor of the Curb Exchange and its special technique and 
machinery provided for periodic settlement through its clearing corporation 
has proved highly important in the development of internavional stock 
market operations. 

The price of memberships on the Exchange has fluctuated on the down 
side. At the beginning of 1931. they were selling at $40,000 but by June 1, 
a low level of $16.500 was established. As a result of the increased trading 
activity which developed during August, the price of seats rose to $55,000 
on Sept. 2, which level proved to be the high for the year. At the end of 
1932, seats were quoted around $30,000. Since the Curb Exchange came 
indoors in 1921, seats have fluctuated in price from a Jow of $3,750 to a 
high of $254,000 made in 1929. 
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Gurnett & Co. Failure—Firm’s Composition Offer 
Confirmed by Federal Judge James A. Lowell. 


Further referring to the affairs of the failed brokerage firm 
of Gurnett & Co. (mail office in New York and branches in 
Boston and other places in New England), the suspension of 
which from the New York Stock Exchange on Jan. 5 last was 
noted in our issue of Jan. 9, page 227, a composition offer of 
50% in cash and 50% in notes to creditors of the firm was 
eonfirmed by Federal Judge James A. Lowell on Dec. 20, 
according to a Boston dispatch by the Associated Press on 
that date, which furthermore said: 


An involuntary petition in bankruptcy was filed in Boston last Jan. 5, 
but a statement of the offer showed that the composition was made without 
any adjudication of bankruptcy against the firm or its memoers. The clerk 
of the Federal District Court expects to mail the checks and notes within a 
day or two. 


Our last previous reference to the firm’s affairs appeared 
in the “Chronicle” of Nov. 19 last, page 3454. 
——_< 


Trends of Bond Markets As Viewed by Halsey, Stuart 
& Co.—Volume of Bonds in 11 Months of 1932 
Approximately $1,543,000,000 About 43% of Volume 
of Same Period in 1931—Large Reserves of Liquid 
Capital May Eventually Seek More Profitable 
Employment. 

Discussing “Present Trends in the Bond Market,” T. B. 
Hough, Vice-President of Halsey, Stuart & Co., says that 
“in view of the low volume of bond financing during the 
past year it might be assumed that a substantial volume of 
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offerings could be expected in the near future,” but, it is 
added, “such a conclusion does not seem altogether war- 
ranted. The firm’s review of the bond market goes on 
to say: 

There does not appear to be any immediate heavy financing in sight for 
industrial expansion with many plants operating at very small percentages 
of their capacities. The utilities, moreover, do not appear in need of new 
capital in any such amounts as characterized their development during the 
past three decades. Refunding of existing loans, of course, awaits a return 
of confidence and an upturn in the market. 

So far as demand is concerned, the large reserves of liquid capital now 
lying idle, or put to work at starvation wages, may eventually be expected 
to grow restless and seek more profitable employment. Banks, for example, 
can hardly be expected to retain so large a part of their funds in cash, low 
interest-bearing Government securities, and commercial paper. Institutional, 
corporate and individual investors should likewise eventually tire of main- 
taining themselves in an excessively liquid condition. These liquid resources 
should grow increasingly restless once the atmosphere has become cleared of 
the disturbing factors which have caused such widespread lack of confidence 
with its resultant struggle for liquidity. 

When that time comes, it appears likely that high-grade, so-called “gilt- 
edge’ bonds will first feel the stimulus, and that gradually the demand 
should seep down and improve the position of other sound but less widely 
known issues. For despite the unusual conditions prevailing throughout 
the year and the fact that some bonds encountered difficulties, bonds as a 
class clearly demonstrated their strength and suitability for conservative 
investors. 


In part, the review also says: 


A struggle for liquidity and continued deflation in commodity and 
security values, even greater than in 1931 and not confined to the United 
States alone but world-wide, were the basic factors dominating the bond 
market of 1932. 

At bottom, this struggle for liquidity was a natural consequence of wide- 
spread lack of confidence so strong at times as to approach panic proportions. 
The public mind was swayed by vague fears for the future. Although such 
lack of confidence probably cannot be justified, it can easily be understood 
when one considers the events and conditions that engendered it. 

In part, it arose from the uncertainties attending the possibilities of 
unwise Congressional action early in the year, the agitation for cash payment 
of the bonus, the drain upon our gold reserves and the ungrounded fears 
expressed in some quarters that we might be forced off the gold standard, 
the economic hesitation attending an unusually strenuous Presidential 
campaign, and finally the uncertainty surrounding the war debt situation. 

Confidence is the very foundation of our system of money and credit, and 
its disappearance set in motion a succession of forces which simply accentu- 
ated the existing difficulties and created still greater lack of confidence. 


Bond Demand Restricted by Struggle for Liquidity. 

The struggle for liquidity was reflected in the panicky hoarding of money, 
and even gold, to an estimated amount of $1,600,000,000 at the peak of the 
crisis last June. This meant a restriction of credit from five to 10 times 
as great, since one dollar in currency is usually credited with supporting 
from five to 10 dollars in credit. The mad scramble to convert a vast 
aggregate of assets into a relatively small amount of cash available could 
only be done at an enormous sacrifice in values. Consequently prices de- 
clined, which caused still less confidence and aggravated the entire 
situation. 

The increased momentum of the hoarding movement was arrested by a 
nation-wide educational campaign coupled with the offering of 2% ‘“‘baby 
bonds” by the United States Treasury to satisfy the public demand for 
unquestioned safety. Although the reported $28,000,000 subscribed for 
these ‘“‘baby bonds” may seem small as compared with the total volume of 
hoarding, the amount was encouragingly large since decidedly less emphasis 
was placed upon their sale than upon halting the hoarding movement. 

Closely allied to the hoarding mania were the runs made upon banks. 
Banks were forced to keep a large part of their assets highly liquid in order 
to meet the possibility of unreasoning demands from depositors. This 
demand for liquidity on the part of banks quite naturally set in motion 
other forces which depressed the spiral of deflation down through still 
lower levels. Security portfolios were liquidated to provide cash or short- 
term United States Government obligations. In much of 1932, banks were 
practically out of the market so far as most corporate bonds were concerned. 

Insurance companies, which usually absorb substantial amounts of bonds, 
also practically withdrew from the bond market in 1932, since they were 
required to divert a large part of their current funds into policy loans. It 
seems altogether reasonable to assume that whea the abnormal demands 
subside for policy loans and surrender of policies against cash values, the 
demand for bonds by insurance companies should make itself felt upon 
the market. 

Bonds were also bought in smaller amounts by corporations for reserve 
purposes. Here, too, the aim was to keep surplus funds as liquid as possible 
in order to provide working capital in the event of business revival, or for 
any contingencies or foreseeable demands that might arise. 

In short, the usual sources of demand for bonds—individual investors, 
insurance companies, banks and corporations—were primarily concerned with 
keeping themselves liquid. Liberal rates of return upon less marketable 
securities generally failed to attract investors. 


Low Money Rates and Good Demand for Governments. 

This situation was reflected in very low money rates throughout the year. 
The volume of prime commercial paper was restricted in view of the small 
amount of business being done, and with a heavy demand for such paper 
generally, and more particularly by the Federal Reserve banks until the 
Glass-Steagall Act eased the situation, the rate of return on such invest- 
ments reached ridiculously low and virtually artificial levels. 

Although this credit situation would ordinarily have provided a solid foun- 
dation for a rise in the general bond market, it influenced only such ‘“‘ultra- 
high-grade”’ issues as very strong bonds of operating public utilities with 
no early maturing debt and with earnings covering interest charges by wide 
margins, some of the strong underlying railroad bonds, certain industrial 
issues fortified by exceedingly large cash and liquid reserves, and high- 
grade municipal obligations. 

The struggle for liquidity, of course, was partly responsible for the ease 
with which the United States Treasury could do its large volume of finane- 
ing throughout the year. The open market and easy money policies of 
the Federal Reserve banks also lifted some of the weight from the market 
not only on Treasury issues but also on high-grade corporate and municipal 
bonds as well. 

The demand factors just outlined explain in large measure the low 
volume of corporate and municipal offerings throughout the year as con- 
trasted with the large voiume of new financing by the Treasury. 

During the first 11 months of 1932 new Treasury financing aggregated 
over three billion dollars. This colossal figure does not include funds 
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raised for retiring maturing debt, but represents additional capital needed 
for meeting fiscal deficits and the requirements of the Reconstruction 
Finance Corporation. It was about twice the volume of all other bond 
financing done during the same period, more than five times the volume of 
corporate bonds offered, and over four times the volume of municipal 
financing. 

Offerings 43% of 1931 Volume. 

The total volume of all bonds other than Treasury issues offered during 
the first 11 months of 1932 was approximately $1,543,000,000, which is 
about 43% of the volume during the corresponding period of 1931 and 
compares with a reported total of $3,672,000,000 for the full year 1931 and 
an average of about $5,795,000,000 for the five preceding calendar years. 

The volume of municipal bonds offered during 1932 compares more 
favorably with the preceding year. The total for the first 11 months of the 
year was reported as $723,000,000, or about 60% of the corresponding 
period in 1931. The 1932 total does not include advances made by the 
Reconstruction Finance Corporation. The total volume of municipal offer- 
ings during 1931 was approximately $1,250,000,000, and the five-year 
average $1,418,000,000. 

The municipal market was stimulated somewhat since last March by higher 
surtax rates on incomes. Adverse factors included the low rate of tax 
collections and excessive Governmental expenditures in some localities. 
Buyers of municipal bonds were more than usually inclined to scrutinize 
closely the rate of tax collections and cost of government in appraising 
value. The widespread demand for economy in government should eventually 
improve the position of many municipalities, and it is a move in the 
right direction, but much still remains to be done in substantially decreasing 
the cost of government, stimulating tax collections, and easing the tax burden. 

Corporate bond offerings during the first 11 months of 1932 amounted 
to only about $596,000,000, and of this total approximately $297,000,000 
represented refunding of existing indebtedness. The 1932 volume of corpo- 
rate bonds was only about 27% of the previous year and 17% of the 
average volume for the five previous years. 

Public utility bonds accounted for almost 90% of all the corporate 
bonds offered during the year. The 11 months’ total was reported as 
$529,000,000, of which approximately $267,000,000 represented new capi- 
tal. The 1932 volume of public utility senior financing was about 43% of 
the volume in 1931 and 28% of the average during the five-year period 
1927-31. 

By and large, the record of the public utility operating companies during 
the past three years has been such as to merit them the confidence of con- 
servative investors. Earnings were more stable than in most other major 
industries. Kilowatt hour consumption, for example, has been only about 
10% under 1931. More widespread recognition among investors of the 
strength and stability of well managed utility properties accounts in part 
for the large proportion of utility bonds offered during the year as com- 
pared with any other corporate classification, and the relatively better 
market performance of this class of securities. 

Railroad bonds were offered in 1932 in about 9% of the 1931 volume 
and 7% of the 1927-31 five-year average. The total for 11 months was 
reported as $46,000,000, of which only about $13,006,000 represented new 
capital. Many railroads, however, were aided by the Reconstruction Fi- 
nance Corporation, and also by the Railroad Credit Corporation, which 
handled the revenues derived from the moderate increase in freight rates 
permitted by the Inter-State Commerce Commission. 

Th volume of new industrial bonds in 1932 almost declined to the vanish- 
ing point, running less than 2% of the 1931 volume. Real estate bonds 
offered during the year were only about 6% of the previous year’s volume, 
and less than 2% of the 1927-31 average. There were no foreign corporate 
or Government issues with the exception of Canadian Government issues 
aggregating about $66,000,000 during the first 11 months. 

The struggle for liquidity not only curtailed the demand and supply of 
new offerings, but also seriously affected many issues which had previously 
been distributed. With net earnings reduced to very low levels, and in some 
cases disappearing entirely, an unusually large number of companies encoun- 
tered difficulties in their efforts to meet payments on interest and principal 
as they fell due. Usual sources of credit, including banks and investors, 
were loathe to supply their needs in view of the reduced rates of earnings, 
the struggle to maintain excessive liquidity, and the low market quotations 
for the securities of such companies. 

Most corporations quite rightfully depend in part upon credit to finance 
their fixed investments and current operations, and when such credit was 
denied them they not infrequently found it necessary to default. The 
repercussions from these defaults simply added to the existing difficulties 
and intensified the struggle for liquidity. Such defaults, it should be added, 
do not reflect upon the merits of bonds as a class, nor do they necessarily 
indicate that the issue that encounters difficulties was not inherently sound 
and a good investment at the time it was originally offered. In many cases 
they were simply the consequence of a depression the depth and duration of 
which nobody could foresee. 
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Dawes Bank Retiring Loan of $86,000,000—Interest 
Charges It is Said Have Been Promptly Met By 
Central Republic Bank & Trust of Chicago and 
$18,000,000 of Principal Returned. 


The following (United Press) from Chicago, yesterday 
(Dec. 30) is from the New York ‘‘World-Telegram”: 


The Central Republic Bank & Trust Co., known as the Dawes Bank, 
because of the association of Brigadier General Charles G. Dawes, is re- 
paying the Reconstruction Finance Corporation loan of $86,000,000 as 
liquidation progresses, it was learned to-day. 

The Bank has met all interest charges and in addition has retired ‘‘be- 
tween $15,000,000 and $18,000,000” of the principal, so far. 

The money was loaned by the R. F. C., of which Dawes was formerly 
Chairman, to help the Bank meet a crisis. This done, the officers, decided 
to wind up the institution's affairs and liquidate. Dawes now is head of 
the City National Bank, organized since then. 


-— 
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Jerome J. Hanauer Retires fromKuhn, Loeb & Co.— 
Elisha Walker and HughKnowlton New Partners. 
Hugh Knowlton, formerly a Vice-President of the Inter- 

national Acceptance Bank, on Jan. 1 will become a member 

of the banking firm of Kuhn, Loeb & Co., it was announced 
on Dee. 29. The announcement (says the New York 


“Journal of Commerce’’) gives official confirmation to the 
admission into the firm of Elisha Walker and the resignation 
of Jerome J. Hanauer. 
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The statement reads as follows: 


Kuhn, Loeb & Co. announce that on Jan. 1 1933, Elisha Walker and 
Hugh Knowlton will be admitted to partnership in the firm. : 

At the end of this year, Jerome J. Hanauer will retire as general partner. 
He will continue to make his offices with the firm. 


The “Journal of Commerce’”’ also said: 


Mr. Knowlton graduated from Harvard Law School in 1921, after which 
he practiced law in New York City with the firm of Appleton, Butler & 
Rice, now Appleton, Rice & Perrin, of which he became a partner in 1924. 
In 1926 he left that firm to become Vice-President of the International 
Acceptance Bank, formed in 1921 by Paul M. Warburg, and later Vice- 
President of the International Manhattan Co., the securities affiliate of 
the Manhattan Co. group. During this period he was also Vice-President 
and director of the American & Continental Corp. and a director of Union 


American Investing Corp. and Canadian International Light & Power 
Investments, Ltd. 


From the New York ‘‘Times” of yesterday (Dec. 30) we 
quote: 


fy The retirement of Mr. Hanauer, one of the senior partners of the banking 
house, leaves Felix M. Warburg and Otto H. Kahn as its oldest members 
from the point of view of service. Mr. Hanauer entered the firm in 1912, 
and Mr. Warburg and Mr. Kahn in 1897. 

Rumors that Mr. Kahn planned to retire from the firm were again 
vehemently denied yesterday. It was said he intended to sail soon for a 
vacation in Europe and that it was expected that he would be back at 
his desk in a month or two in the best of health. 

Mr. Walker’s banking career dates from 1904, when he entered the 
employ of William Salomon & Co., subsequently becoming a partner in 
1909. In 1920, when the firm was merged with Blair & Co., Inc., he be- 
came President and Chairman of the board. In 1929, when Blair & Co., 
Inc., became an integral part of the Bancamerica-Blair Corp., the security 
affiliate of the then Bank of America, Mr. Walker headed the corporation. 
Later he headed the Transamerica Corp., which controlled the bank, and 
remained in that post until control of Transamerica was regained by its 
founder, A. P. Giannini. ig Pn 

Members of the firm, in the order of their admission, are as follows: 
Felix M. Warburg, Otto H. Kahn, George W. Bovenizer, Lewis L. Strauss, 
Sir William Wiseman, John M. Schiff, Gilbert W. Kahn, Frederick M. 
Warburg, Benjamin J. Buttenwieser, Elisha Walker and Hugh Knowlton, 


The proposed year-end changes were referred to in these 
columns Nov. 19, page 3440. 


tt. 
ae 





Governor-elect Lehman of New York to Quit Bank 
Connection. 


In its issue of last night (Dec. 30) the New York “Sun” 
said: 

Governor-elect Herbert H. Lehman will terminate a 24-year connection 
with the banking firm of Lehman Brothers on Jan. 1 as he takes over the 
Governorship. He became a member of the firm in 1908 and at present 
holds a special partnership which he took over when he became Lieutenant- 
Governor in 1929. Prior to that he had been a general partner. He re- 
signed from a number of directors’ boards when he took office. 

The Lehman firm was founded by his uncles and his father, Mayer 
Lehman, in 1852. Prior to joining the organization, Mr. Lehman was 
Vice-President and Treasurer of the J. Spencer Turner Co., textile manu- 
facturers. He never was a director of the Lehman Corp., an offshoot of 
Lehman Brothers, since he was in public office when it was incorporated 
in 1929. 

Mr. Lehman served as a member of the committee appointed in 1913 
to revise the banking laws of the State. Under his Chairmanship, a finance, 
budget and revenue committee appointed by Mayor Walker surveyed the 
city’s finances from 1926 to 1928. In 1926 he managed Alfred E. Smith's 
campaign for the Governorship. 
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American Banks and Industrial Corporations Would 
Greatly Benefit by Closer Contacts with British 
Markets, According to Rudolph Guenther. 

The suggestion that American banks and industrial corpo- 
rations can greatly benefit by closer contact with British 
markets is made by Rudolph Guenther, Chairman of the 
Board of Albert Frank-Guenther Law, Inc., one of the coun- 
try’s largest advertising agencies. “There is a vast oppor- 
tunity for our American financial and industrial enterprises 
to obtain the investment support of Britishers,” Mr. Guen- 
ther said. “This thought has been impressed upon me in 
various interviews which I have had in London banking 
and publishing circles. England knows relatively little 
concerning our American investments, and even in the boom 
years the list of American securities in which the British 
investors took an active interest was limited to a compara- 
tive few of our leading corporations. It is largely up to us 
in America to see that this interest is created, and, of 
course, one of the ways in which this can best be done 
is by truly informative advertising in Great Britain.” Mr. 
Guenther further observes: 

“The growth of New York as a leading world financial center has been 
extraordinarily rapid, but we are still lacking in the vast experience 
possessed by the much older nation. Great advantage could be gained by a 
combination of the modern American spirit of progress with the traditional 
British conservatism and stability in times of crisis. I believe that if 
there were a larger British interest in American securities, the influence 
of this in our own markets would be of great value as a stabilizing factor. 

“During the past few years the British attitude toward world con- 
ditions, based on the perspective given by the lessons of the past, has 
proved its accuracy unmistakably. 

“Tt have observed this accuracy of British perspective as regards world 
conditions and their causes with much interest. For example, many know- 
ing British corporations and investors were getting out of American securi- 


ties before most Americans were fully cognizant of what was happening 
in 1929. 
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“The more foresighted of British investors are showing a revival of 
interest in a few of our leading investment issues. This interest is limited 
as yet, but it is capable of further stimulation if the attraction of many 
of our present high yielding securities can be properly put before the 
British investing public. In Great Britain, now, money is cheap and there 
is an undoubted shortage of sound investments offering really attractive 
ields. 

‘ “We can learn and profit by closer contact with the British market ; 
particularly can we broaden our markets and thus make progress towards 
eliminating the violent and extreme movements which have characterized 
our securities markets in the past.” 

—o—— 


New York Bank Stock Prices Rose 14% During 1932. 


New York City bank stocks, on the average, are now 14% 
higher than on Jan. 2 1932, according to Hornblower & 
Weeks, who, in a review of the bank stock market of 1932, 
state: 


Between Jan. 2 and March 9 there was an advancing bank stock market. 
The “American Banker’ index for 17 stocks moved up from 38.6 to 45.6—a 
gain of 18.1%; in the same period the Dow-Jones averages moved up 14%. 
The “run” on the United States by certain European countries then started, 
and between March and June our monetary gold stock declined from $4,390 
millions to $3,919 millions. Coincident with this ‘‘run’” on our gold 
supply there was an abrupt decline in the market. Between March 9 and 
the all-time record low of May 31 there was a drop of 47.5% in the bank 
stock averages ; the low for the industrials was on July 7 when the averages 
were down 53% from March levels. 

Beginning July 6, there was recovery in the bank stock market, and 
between that date and Sept. 7 the ‘“‘American Banker” averages had advanced 
exactly 100%. An intermediate decline then set in, caused largely by the 
war debts uncertainty, and there was a loss of 27% of the advance. On 
Dec. 19 the bank stock averages were approximately 73% above the July 
lows,’ 3.6% below the March high, and about 14% above the prices of 
Jan. 2 1932. Nothing would seem to be more certain than that the advance 
which was beginning to get under way last spring, and was interrupted 
by the financial panic, will be resumed now that the period of banking 
uncertainty is over. 

Important bankers, the firm points out, believe that the middle of June 
will prove to have been the historic date of the end of the great Bear 
Market of the 1930’s. The “run” on the United States was met by the 
New York banks, which bore the brunt of the attack, and in June it was 
broken. In July the return flow of gold had begun and has continued, with 
varying intensity, since then until to-day our monetary gold stock is back 
where it was before the outflow started. The outward flow last spring caused 
the greatest financial panic in our history; bank stock prices fell to all- 
time lows; the importance of the return flow should not therefore be 
minimized. If the New York banking structure proved itself impregnable 
last spring, it is doubly so now. The credit structure is proportionately 
strengthened and greater confidence has developed. 








Representative McFadden Deposed as Secretary of the 
House Delegation of Republican Members— 
Banned from Meetings—Action Due to Attacks on 
President Hoover. 


Representative McFadden, of Pennsylvania, was read out 


of the Republican Party on Dec. 21, so far as that procedure 
is within the power of his fellow Republican members from 
his home State (Pennsylvania). We quote from the Phila- 
delphia ‘Public Ledger,’’ which in a Washington account 
Dec. 21 also said: 


Meeting behind closed doors this morning, the Pennsylvania Republican 
delegation determined to exclude Representative McFadden from their 
future meetings and to refuse to recognize him as a Republican in such 
matters as Committee assignments and party here. 

This action was taken because Representative McFadden Dec. 13, intro- 
duced a resolution to impeach President Hoover. and was rebuked when the 
House voted immediately and overwhelmingly to lay his resolution on the 
table. 

By the action of his Pennsylvania colleagues to-day, Representative 
McFadden faces the loss of his position as ranking minority member of the 
powerful Committee on Banking and Currency, of which he was Chairman 
during the period of Republican control of the House. 

By declaring that he is not a Republican, the Pennsylvania delegation 
will refuse to put forward his claims to party Committee assignments when 
they are being made at the outset of the next session. Such assignments 
are seldom made without the approval of the member's own delegation. 

In addition to stripping him of this influential post, which entitles him 
to membership on conference committees considering banking legislation, 
the ban put upon him to-day will prevent the delegation from recommending 
him for any other Committee assignments. 

Before reading Representative McFadden out of the party the delegation 
deposed him as its Secretary, a post he has held for several years. His resigna- 
tion had been demanded by the delegation the day he offered his impeach- 
ment resolution, but the demand had not been complied with. To-day the 
delegation, by unanimous vote. declared the office of Secretary vacant and 
elected Representative Swick of the 26th District to fill it. 

The disciplinary measure resorted to in declaring Representative McFad- 
den no longer a member of the Republican Party is the most drastic action 
within the power of the delegation. No further step could be taken short of 
a’motion in the House calling for censure or expulsion. 


First Step Since 1924. 

Depriving a member of his party status is a procedure rarely resorted to. 
The last notable instance was in 1924, when Senator Brookhart of Iowa, 
and the late Senators La Follette, of Wisconsin, and Ladd, of North Dakota, 
were deprived of thier Committee assignments by Senate Republicans. 
Brookhart, Ladd and La Follette had refused to support the Coolidge- 
Dawes ticket in the campaign of that year and La Follette had headed a 
third party ticket in opposition. 

The exigencies of a dwindling Republican majority in the Senate later 
resulted in restoring those Senators to their party status, but in the case of 
Representative McFadden no such contingency is in prospect. The Re- 
publicans are in such a hopeless minority in the next Congress that it will 
make no difference from a party standpoint whether he is included or not. 
Consequently, it is regarded as unlikely that the Republican organization 
in the House would feel impelled to seek a change in the decree of the 
delegation to-day. 
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It is understood the action of the Pennsylvania delegation to-day was 
unanimous. Representative McFadden did not attend the meeting, 
although notified that it would be held. 
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Directors of Federal Reserve Bank of St. Louis An- 
nounce Election of Branch Directors. 


According to announcement Dec. 22 of John S. Wood, 
Chairman of the Board of the Federal Reserve Bank of St. 
Louis, the directors of the parent bank have elected the 
following branch directors to succeed those appointed by it 
whose terms expire at the end of this year: 

For Lousiville Branch—Wm. R. Cobb, Louisville, Ky., for three years, 
and John T. Moore, Louisville, for one year. 

For Memphis Branch—Willis Pope, Columbus, Miss., for three years, 
and W. H. Glasgow, Memphis, for one year. 


For Little Rock Branch—Stuart Wilson, Texarkana, Ark., for three 
years, and A. F. Bailey, Little Rock, for one year. 


The Federal Reserve Board has appointed the following 
branch directors to succeed its appointees whose terms expire 
at the end of this year: 


For Louisville Branch—W. R. Cole, Louisville, Ky., 

For Memphis Branch—Wm. Orgill, Memphis, Tenn. 

For Little Rock Branch—G. H. Campbell, Little Rock, Ark. 
Each was appointed for a three-year term. 


The Board of Directors of each branch consists of seven 
members, four of whom are appointed by the Federal Re- 
serve Bank in St. Louis, and three by the Federal Reserve 
Board in Washington. The Managing Director is elected 
annually, while the other six directors serve for terms of 


three years each. 
<> 


Federal Reserve Board’s Review of Banking Con- 
ditions—Recent Price Movements—Loss of Income 
of Industries Reflected in Price Declines and 
Decrease in Activity. 


Recent price movements are dealt with in the December 
number of the Federal Reserve Bulletin incident to the 
Board review of banking conditions. In surveying price 
fluctuations the Board states that “loss of income as between 
different industries has reflected in varying degrees the 
decline in prices and the decrease in the volume of activity.”’ 
The Board notes that “in agriculture the price decline has 
been the major cause of loss of income, while in the ralroad 
industry . . . the drastic decrease in the volume of opera- 
tions has been the most important factor.’’ The Board’s 
review for the month follows: 


Current Banking Developments. 

During November there was a continued growth in the stock of monetary 
gold. which at the end of the month totaled $4,340,000.000, showing an 
increase of $430,000,000 from the low point in the middie of last June. 
Changes in currency demand have been in relatively smaJl volume and 
seasonal in character. Funds arising from accessions to the gold supply 
were utilized in part in meeting the seasonal demand for currency, and 
in part in a further reduction of member bank indebtedness to the Reserve 
banks. There was also a further growth of member bank reserve balances 
and the excess reserves of member banks fluctuated around the $500,000.000 
level. There was no change in Federal Reserve Bank holdings of United 
States Government securities. Loans and investments of reporting 
member banks in New York City continued to increase, while at reporting 
banks outside New York City there were declines both in loans and in 
investments. Money rates in the open market declined further in Novem- 
ber or early December, the rate on bankers’ acceptances being reduced 
to the lowest level on record. 

Recent Price Movements. 


In October there was a further recession in wholesale commodity prices, 
and in November the general level of prices fluctuated at about the low 
levels of early summer, approximately one-third below the average level 
of 1923-29. Price advances in July and August, as weil as the subsequent 
decline, reflected largely movements in the prices of farm products, foods, 
textiles, hides, and leather products. Prices of metals and metal products, 
building materiaJs, chemicals and drugs, and fuel and lighting showed 
relatively little change. while prices of house furnishings declined throughout 
the period. 

Reviewing the course of commodity prices at wholesaie during the first 
10 months of 1932 as a whole, it appears that declines during the current 
year have been smaller than in either of the two preceding years. This 
is illustrated by the chart (this we omit—Ed.} which compares recent 
changes in the monthly index of wholesale commodity prices computed by 
the Bureau of Labor Statistics with those that occurred during each of the 
three preceding years. The sharp price decline after September 1929 
was in marked contrast to the relatively smaller fluctuations which char- 
acterized the preceding six years, and the latest year, 1932, has also wit- 
nessed relatively less change in the price level. The greater part of the 
price decline of the last decade, therefore, was concentrated in the two 
years 1930 and 1931. 

Price Declines by Groups of Commodities. 

All the major groups of commodities distinguished in the classification 
of the Bureau of Labor Statistics have shared in the price decline of recent 
years, but there has been little uniformity in the extent of the decline. 
This is shown in the table, which compares the average level of the Bureau 
of Labor Statistics index during the first 10 months of 1932 with its average 
for 1929, and also shows the extent to which prices of the different major 
groups of commodities which compose the index have shared in the general 
decline. ‘The table brings out the fact that prices of commodities which 





enter the fuel and lighting group have declined since 1929 by less than 
one-sixth, whereas prices of commodities in the farm-products group have 
declined by more than one-half. Prices of commodities in the three groups 
of foods, textiles, and hides and leather products have also declined more 
than the general average, while prices of commodities in the other five 
groups—metals and metal products, house furnishings, chemicals and 
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drugs, miscellaneous products, and building materials—have shown smaller 
declines than the general average. 


WHOLESALE COMMODITY PRICES (1926100). 




















Average of Arerage of Percentage 

Year 1929. |10 Mos. 1932. Change. 
yo. ee eee ae 83.0 70.3 —15.3 
Metals and metal products_-._.....--- 100.5 80.4 —20.0 
House furnishing goods 94.3 75.3 —20.1 
Chemicals and drugs 94.2 74.0 —21.4 
Miscellaneous - -__..---- 82.6 64.6 —21.8 
Building materials 95.4 71.7 —24.8 
All commodities___.---- 95.3 65.3 —31.5 
Hides and leather products_-.-.-....---- 109.1 73.7 —32.4 
cic. dite iiel- cease e csthn ane daiitla Wieden mises 90.4 56.4 —37.6 
ici hike nice apedomapmaaanneny 99.9 61.4 —38.5 
i ee ee ee ee 104.9 48.8 —53.5 





There have been large differences in price changes, furthermore, between 
individual commodities within the major groups. In the farm-products 
group the average level has declined by over 50%, while prices of cotton 
and many other commodities have declined by greater amounts. In the 
fuel and lighting group, on the other hand, the average level of the group 
as a whole has declined less than for other groups, and prices of coal, 
coke, electricity, and gas have shown an even smaller change than the 
group as a whole. The greater part of the price movement in this group 
has reflected wide movements in the prices of products of the petroleum 
industry. 

Prices of Raw Materials and of Finished Goods. 


Price declines, especially when they are characterized by wide variations 
between different commodities and classes of commodities, are reflected 
in large changes in the competitive position of different industries and 
in the income or purchasing power of different classes of the community. 
The marked weakness in prices of farm products and most other raw 
materials, which has characterized the price situation since the beginning 
of the depression, has been reflected directly in a sharp reduction in the 
income of producers of these commodities and in the purchasing power of 
these producers in world markets. 

Declines in prices of finished products have followed the decline in prices 
of raw materials in some industries, thus exerting an influence toward 
sustaining the market for these commodities by making them available 
to consumers at lower prices. The degree to which prices of finished 
products have declined has depended in part on market conditions and in 
part on the extent to which the cost of raw materials has entered into 
the cost of the finished product, as compared with labor, overhead, and 
other costs. 

In general, wholesale prices of finished products have fluctuated less 
widely than prices of the raw materials from which they are made. This 
relationship is illustrated on the chart which compares, for four different 
groups of commodities, changes in the prices of raw materials with changes 
in the prices of finished products produced mainly or largely from these 
materials. The four groups are selected foods, textiles, leather, and iron 
and steel products. In each case the comparison is made in terms of 
index numbers with the average for 1929 as 100. The chart shows that 
changes in prices of foods, textiles, and leather products, which have been 
relatively large, have all accompanied even greater changes in the prices 
of the raw materials from which they are manufactured. In the case of 
the selected foods, comparing October 1932 with the average for 1929, 
there has been a decline of about 42% in the prices of the finished products 
as compared with a decline of 60% in raw foodstuffs. Textile products 
have declined about 37%, as compared with a decline of 64% in the price 
of raw textile materials, and in the case of leather products the corre- 
sponding declines have been 27% and 56%. respectively. The only raw 
materia] whose price is shown in the iron and steel group is scrap steel, 
since coke and iron ore, the other important raw materials entering into 
the production of iron and steel products, are not purchased extensively 
jn the market, being produced largely by the manufacturers of iron and 
steel products themselves. Prices of finished iron and steel products 
included in the index have declined by about 16% since 1929, while steel 
scrap, which is ordinarily subject to wide fluctuations, has declined by 
about 60%. 

Price Decline in Relation to Income. 


Loss of income as between different industries has reflected in varying 
degrees the decline in prices and the decrease in the volume of activity. 
In agriculture the price decline has been the major cause of loss of income, 
while in the railroad industry, for example, the drastic decrease in the 
volume of operations has been the most important factor. It is not possible, 
on the basis of existing information. to present a comprehensive analysis of 
changes in incomes of different classes of the community. The left-hand 
section o the chart [this we omit—Ed.] however, compares changes in 
gross income of three of our largest industries—construction, agriculture, 
and railroads; while the right-hand section compares changes in the aggre- 
gate payrolls of wage earners in the production of two classes of manufac- 
tures—durable goods and non durable goods. The figures relate to the 
period 1928-32 and are on an annual basis, with 1929 taken as 100. The 
chart shows that declines in income since 1929 for these groups have ranged 
from 47 to 76%. The decline in gross income of railroads, amounting to 
50%, has reflected a decrease in the volume of freight carried rather than 
changes in rates. The decline in the gross income of agriculture, on the 
other hand, amounting to 56%, has reflected almost wholly price recessions, 
the aggregate physical volume of agricultural output having shown little 
change over the period. In the case of the construction industry, gross 
income, as measured by changes in contracts awarded as compiled by 
the F. W. Dodge Corp., has declined by 76% since 1929. This decline 
reflects in some part lower construction costs but is predominantly due to 
the present inactive state of building. 

Decrease in income of wage earners since 1929 has been as severe in 
many manufacturing industries in which changes in the price of the product 
have been smal] as in industries in which price readjustment has been 
large. Wage earners’ income is affected both by changes in wage rates 
and in the volume of factory operations, which, in turn, is determined by 
the volume of goods that can be sold at prevailing prices. The chart shows 
a decline of 47% in the aggregate factory payroll of workers engaged in 
the manufacture of non-durable goods, largely foodstuffs, textiles, and 
leather, rubber and paper products, and of 70% in the aggregate factory 
payroll of workers engaged in the manufacture of durable goods, such as 
iron and steel products, building materials, automobiles, &c. Price 
adjustments have not been uniform in these two groups of industries. On 
the whole, price declines have been more drastic in goods for immediate 
consumption, but volume of output and consequently wage earners’ income 
has been better maintained in these lines than in the durable goods industries, 


Summary. 

Wholesale prices in the first 10 months of 1932 have been relatively 
more stable at the low level to which they had declined during the pre- 
ceding two years. ‘The general average of wholesale prices at the present 
time is about one-third below the average of 1923-29, but the extent of 
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decline varies considerably for different groups of commodities and for dif- 
ferent commodities in the groups. In general, prices of finished products 
have declined less than prices of raw materials. 

Loss of income by persons connected with the different industries has 
been due to a varying extent to declines in prices and to recession in activity. 
In agriculture, for example, the loss of income has been due almost entirely 
to the decline in prices of farm products, while in the construction in- 
dustry, among others, reduced activity has been a more important cause of 
reduction of income than the decline in prices. 





Insurance on Time Deposits in Federal Reserve Member 
Banks Advocated by Senator Vandenberg. 


Legislation to regulate and insure ‘‘time deposits’’ in banks 
in the Federal Reserve System is advocated by Senator 
Arthur H. Vandenberg (Rep.) of Michigan, as a means of 
preventing hoarding, creating confidence and relaxing credit. 
In a statement issued on Dec. 26, Senator Vandenberg de- 
clared he is ‘irrevocably opposed to a general Federal 
guaranty of bank deposits.’’ The Senator proposed to create 
a gigantic fund for the protection of time deposits and to 
distinguish from demand deposits. Associated Press ac- 
counts from Washington on Dec. 26 also said: 


The Michigan Senator would define time deposits as those turned over to 
a bank for at least 90 days and insure them up to 75% through a Federal 
“time deposit insurance fund.’’ 

“‘Such a system, if practicable, would end 95% of the threat of ‘runs,’ ” 
he said. ‘‘By properly classifying ‘time deposits’ it would make an enor- 
mous but unestimated further contribution to the loanable resources of the 
banks. By creating a new measure of security it would invite $1,000,000,- 
000 out of hoarding. There are countless other profound advantages.”’ 

_Mr. Vandenberg said a Federal guarantee of bank deposits would ‘‘reduce 

all banking to a dead level where reckless bankers could bid for confidence 
on a parity with sound bankers,”’ and asserted the mass of individual 
deposits is in savings and certificates. 
* “Tt is in this group that mass hysteria generates the ‘runs’ which may 
wreck perfectly solvent institutions,’’ he added. “It is here that mass 
tragedy occurs, with attendant social as well as economic wrench, when 
banks close.’’ 

Under the Vandenberg proposal the fund would be created by an appro- 
priation of $125,000,000 from the Treasury; the addition of one-fourth of the 
annual surplus of the Federal Reserve system, and an annual tax of one- 
eighth of 1% on all time deposits in member banks. 


~ Senator Vandenberg’s statement is taken as follows from 


the “United States Daily’’: 

I favor the earliest possible adoption of the pending Glass bill, properly 
safeguarded, and its corrective principles as applied to certain phases of 
banking. 

Thereafter, another fundamental problem remains for attention; Namely 
the conslusive safeguarding of time deposits. Related to this problem 
is the need to protect banking itself against so-called ‘“‘time deposits’’ 
which are, in fact, ‘‘demand deposits.”’ 


Claimed to Prevent Hoarding. 

As a successful answer to this joint problem would do more to prevent 
hoarding, and to create confidence, and to relax credit than any other 
possible contribution to our banking structure. 

I have introduced a tentative measure which addresses this purpose. I 
claim nothing for it except that it may show the way to a practical philosophy 
of action which avoids the demonstrated vice of a general bank deposit 
guaranty law and yet achieves a sound, stabilizing purpose. In other 
words, I offer a text for argument and a formula which invites improve- 
ment. 

I am irrevocably opposed to a general Federal guaranty of bank deposits. 
It would reduce all banking to a dead level where reckless bankers could 
bid for confidence on a parity with sound bankers, and the resultant mor- 
tality would be charged either to the survivors or to the Treasury of the 
United States. Various States have tried this scheme to their costly 
sorrow. 

Need for Protection. 

But the need for more conclusive deposit protection persists and I raise 
the question whether it can not be met without any such infirmity. 

The mass of individual deposits is in savings and certificates. It is in 
this group that mass hysteria generates the ‘“‘runs’’ which may wreck per- 
fectly solvent institutions. It is here that mass tragedy occurs, with at- 
tendant social as well as economic wrench, when banks close. These 
are the so called “time deposits.”” If ‘time deposits’’ are safeguarded, 
the balance of the banking problem will take care of itself. 

So I propose a study of a “‘time deposit insurance fund”’ in the Federal 
Reserve system which will reimburse 75% of any ‘‘time deposit’’ in a closed 
member bank within 90 days after closing, and which will be continuously 
financed by an annual tax of one eighth of 19 % on all ‘time deposits.” 

Defines *‘Time Deposit.” 

“Meanwhile, I would define a ‘“‘time deposit’’ as one which is under con 
tract to remain, without privilege of waiver, on deposit for at least 90 days 
or perhaps six months. Much of to day’s frozen credit is due to the fact 
that “time deposits” are misnomers. They are all actually “demand 
deposits." Therefore the bank has no dependable deposits at all and it 
must be ready to meet a demand for all of its deposits. To this anomaly 
may be traced much of our present credit inliquidity. Aa 

So I propose to stabilize the ‘time deposits’’ for the banker, and then 
for the depositor. Yet we have avoided the fundamental vice of a general 
guaranty; first, by leaving the bank responsible for all of its real ‘‘demand 
deposits” and for the final 25% of its ‘‘time deposits’’; second, by putting 
the depositor himself upon notice, in respect to this final 25%, to choose 
his bank wisely. It is my belief that such a system, if practicable, would 
end 95% of the threat of “runs.” It is my further belief that unwarranted 
“runs,” or the existence of their possibility, has closed more banks need- 
lessly than any other factor, and that it is the chief element in tightening 
bank credits and bank loans to an unsufferable degree. 

x Solvency Question. 
® Upon such a premise the key question arises—is it practicable? Can 
such a “fund’’ be dependably solvent over the years? 

Total deposits of member banks in the Federal Reserve System suspended 
from November, 1914, to June, 1932, were $1,800,000,000. According to 
the report of the Comptroller of the Currency, the “time deposits” should 
not exceed 42% of the total. This means a loss of $750,000,000 in “time 
deposits’’ in 17% years. If we insured 75% of this sum, our gross hazard 
would have been approximately $560,000,000. I am advised that the 
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average recovery on liquidation has been 55% , which would be $410,000,000 
n the case before us. Thus we should have had a final net loss of $150, 

000,000 in 17% years, or an average of less than $9,000,000 a year. Off- 
setting this loss, an annual tax of one eighth of 1% on all ‘‘time deposits” 
in member banks would yield in the neighborhood of $14,000,000 a year. 
This takes no account of an increase in ‘‘time deposits’’ and a decrease in 
losses which would result from an insurance regime. Furthermore, if 
the fund be capitalized, as is proposed for the Liquidation Corporation in 
the pending Glass bill, and if one fourth of the annual surplus of the Fed- 
eral Reserve System be paid into the fund from year to year, the annual 
fund income would exceed $22,000,000 a year, which is nearly 2% times 
the average annual loss. Stated differently, the fund would have received 
during these 17% years $385,000,000 with which to meet a loss of $150,- 
000,000. Not even the losses since June, 1932, would drive the fund into 
a deficit. 

Would Add to Resources. 

This would indicate that insurance can be made actuarily sound. It 
would be sold, at higher premium, to banks not in the Federal System. 
It would eliminate the need for 75% of the requirement for Government 
bonds as collateral for the redeposit of postal savings. This 75% release 
alone would add $650,000,000 at once to the liquid banking resources of 
the country. By properly classifying ‘‘time deposits’’ it would make an 
enormous but unestimated further contribution to the loanable resources 
of the banks. By creating a new measure of security it would invite 
$1,000,000,000 out of hoarding. There are countless other profound 
advantages. 

I have submitted the proposal to the Committee on Banking and Cur- 
rency with no pride of opinion and with no notion that it is conclusive, 
either in its terms or in its supporting mathematics but with a feeling that 
it points a new possibility of profound advantage which need not be shunned 
on the basis of our proven sad experience with general deposit guaranty 


laws. 
_———— 


House Ways and Means Committee to Pass on Sales 
Tax Next Week. 


Despite the reported opposition of President-elect Roose- 
velt ‘to a general sales tax, Chairman Collier said yesterday 
(Dec. 30) he would give the House Ways and Means Com 
mittee an opportunity to pass on it next Wednesday. Asso- 
ciated Press advices from Washington yesterday also said: 

The Mississippi Democrat told newspaper men that he was going to give 
the group “full opportunity to consider all proposed taxes, including the 
manufacturers’ sales taxes,’"” when it undertakes to formulate legislation 
designed to balance the budget. 

The specific sales tax bill to be considered is that proposed by Representa- 
tive McLeod, Republican of Michigan, providing a 1%% levy on manu- 
factured products, exclusive of necessities of life. 

Mr. Collier personally is opposed to the sales tax. He said he doubted 
whether it would have much chance of being reported to the House. 


Other Proposals. 

In addition, Mr. Collier said, a system of stamp taxes estimated to raise 
about $75,000,000 annually is to be considered, along with a 1% gross in- 
come levy on individuals and corporations, proposed by Representative 
Griffin, Democrat of New York. 

An increase in the tobacco tax as recommended last year by the Treasury 
butfrejected by the Committee, also is to be considered. 


a. 
— 





Charles R. Crisp Resigns As Member of United States 
Tariff Commission—Action Follows Failure of 
Senate to Confirm Nomination. 


After 30 years in public office, Charles R. Crisp of Georgia, 
on Dec. 22, submitted to President Hoover his resgination 
as a member of the Tariff Commission. He said he would 
become a “special attorney here for the Savannah Sugar 
Corp. and some of their associates.’’ From Associated Press 
accounts from Washington on Dec. 22, we take the following: 

“Since the Senate has decided it is not going to confirm me and several 
others, [I have had some attractive offers,"’ Mr. Crisp told newspapermen. 
“I decided { ought to take this.” 

He referred to the Senate’s action in holding up confirmation of appoint- 
ments made by President Hoover. If not confirmed, the nomination would 
expire March 4, and the appointments would be placed in the hands of the 
incoming President. Franklin D. Rooseveit. 

Mr. Crisp was named to the Tariff Commission after he had resigned his 
seat in Congress to run against Governor Richard B. Russell Jr., of Georgia, 
for the Democratic Senatorial nomination. He was defeated and has 
served as a Tariff Commissioner since Oct. 7. 

Indicating that he had not fared well financially by his long service in 
public office, Mr. Crisp said he had “‘decided to go out and try to make a 
living’ in private employment. 

In the House, Mr. Crisp was an influential member of the Ways and 
Means Committee and was acting Chairman during the framing of the last 
tax bill. His father before him was a distinguished member of the House, 
serving as Speaker. 

Mr. Crisp said his resignation was made effective Dec. 30, adding that 
~s —_ “going home to Americus, Ga., to pass Christmas with the grand- 

jies.”’ 
—_—_—_p>—__——_ 


Federal Tax Refunds for 1932 Total $80,583,504— 
Largest Sum, $2,906,297, Paid to United Fruit— 
Osage Indians Got $395,000. 

Tax refunds, for the fiscal year 1932, as reported by the 
Treasury Department at Washington to the Committee on 
Expenditures in the Executive Departments of the House of 
Representatives, which made them public on Dec. 28, 
totaled $80,583,504, including $19,063,730 in interest. The 


figure compared with $69,476,930, of which $17,311,567 
was interest, in the fiscal year 1931, according to Washing- 
ton accounts Dec. 28 to the New York ‘“‘Times,”’ from which 
the following is also taken: 


The 1932 aggregate, however, was considerably below the totals for 
other recent years, during whicn especial efforts had been made by the 
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Government to settle old cases, some of which dated back to the World 
War and early post war periods, when the excess profits taxes on business 
were still in force 

The record for refunds was in 1929, when the total reached $190,164,359, 
of which $40,905,057 was in interest. The Government under the law is 
compelled to pay interest over the period cases are pending. It is for this 
reason tnat the Treasury has made every effort to get old cases settled, 
and, so far as is possible, to place its consideration of income tax claims on 
a current oasis. 

The refunds made public to-day brought the total since 1922, when the 
law providing for publicity became effective, to $1,351,850,026, of which 
$249,876,213 was interest. 

Largely on Income Tazes. 

Income tax refunds piay the major part in the refunds and represented 
$72,112,874 of the 1932 total, $63,127,955 in 1931 $118,203,000 in 1930 
(when total refunds were $126,836,333), and $165,363,000 in 1929. 

The low mark in refunds was for the year 1922, when the total was 
$49,500,000. During the period from 1922 to 1927, the Treasury was 
required to report all refunds, but this proved an arduous task because of 
the many very small settlements. The law was then amended so that only 
refunds over $500 were required in tne reports to Congress. = 


More Re-Auditing in 1932. 

The Internal Revenue Bureau stated that during the fiscal year 1932, 
131,795 tax returns were re audited, as compared witn 73,475 for 1931. 

This increase the Bureau said, was attrinutable to court decisions which 
affected a large number of taxpayers, collectively, including the Osage 
Indians. members of the Five Civilized Tribes, taxpayers residing in 
States having community property laws, insurance companies and railroads. 

More than 30,000 returns, the Bureau said, were involved in the Indian 
cases alone and more than 15,000 in connection with community property 
laws. 

Officials also called attention to the fact that, while $80,583,504 in 
refunds were made to all classes of taxpayers, additional assessments 
during the fiscal year 1932, practically all of which, it was believed, would 
be collected, totaled $332,363,707, or more than four times the total of 
the refunds. .. 

The largest tax refund in the fiscal year was $2,960,297 to the United 
Fruit Co. of Boston, and next in line was $1,466,027 to the Botany Worsted 
Mills in New Jersey. 

Other refunds over $1,000,000 were to National Aniline & Chemical Co., 
New York, $1,455,693; Reading Co., Pennsylvania, $1,288,130; United 
States Cartridge Co. of Massachusetts, with offices at 111 Broadway, New 
York, $1,221,096. 

The United States Steel Corp. got a refund of $6,606. The Aluminum 
Co. of America, owned by the Mellon interests, received $91 .495 and the 
General Motors Corp. $91,728. The Interborough Rapid Transit Co. 
received $32,449. 

The Sinclair Oil & Gas Co. of Tulsa received $192,913, the Sinclair Oil & 
Refining Co. $30,806, the Sinclair Gulf Corp. $1,837, and the Sinclair 
Navigation Co. $1,384. 


The New York ‘Evening Post’? (in Associated Press 
advices from Washington Dec. 29 indicating that the largest 
refund [$1,455,693] for a corporation doing business in the 
State went to the National Aniline & Chemical Corp. of 
New York City), added: 

The Union Pacific RR., taxable within the New York District by virtue 
of business there, received the next largest amount, $569,949. 

A credit of $462,778 was ordered for the Equitable Trust, of which the 
Chase National Bank became the successor. 

The Diamond Matcn Co. was granted a $334,456 refund; the American 
Radiator Co., $257,901. 

One of New York City’s transit systems, the Interborough, was allowed 
$32,449. 

Some of the tax refunds for New York State corporations follow: 





American Safety Razor Corp.. $12,076); National Aniline & Chemical Co.1 a y rary 
Austin, Nichols & Co._....... 129,311] National City Bank_........- 
All American Cables, Ine_____. 36,447 | National City Bank___....-- 40°50 
Allied Chemical & Dye Corp... 169,285| Newberry Co____._.....---.-. 14,078 
Allied Chemical & Dye Corp- _- 130°622 New Jersey Zinc Co__-....... 71,567 
American Teleg. & Cable Co... 25,354} New York Life Insurance Co__. 143,478 
American Thread Co._______- 36,477 | Ocean Accident & Guarantee Co ° 
American Util. & GeneralCorp. 18,122/ Ocean Accident & Guarantee Co 23,688 
Amer. Water Wks. & Elec. Co. 126,348] Ocean Accident & GuaranteeCo 78,943 
meme @ O80... cccccoccuea 10,232} Oklahoma Producing & Refining 
Canadian Pacific Ry______...- 43,000 Co. (now Pure Oil Co.) _.__-- 7 
¥. L. Cartisle & Co. ......-..- 12,469 | Oxford Paper Co., 200 5th Ave. 167,580 
Cerro de Pasco Copper Corp... 10,510} Oxford Paper Co., 200 5th Ave. 9 
Chesebrough Mfg. Co___.___.- 10,418} Remington Ty pewriter Co. ___- 38,656 
ERE aaa ae 25,266 | Selected Industries, Inc. ____-- 13,744 
Cc. C.C. & St. Louis Ry. Co... 12,434} Sinclair Consolidated Oil Corp. x 
Cemee, BEN Scone ncnnccace 10,296 ' Standard Screw Co., 25 Broad- 
Compagnie Gen. Transatlantiq. 16,768! way, New York______-.___. 16,199 
Consorzio Veneviano di Armento 97,898 | Tobacco Products Corp--_--.-- 65,449 
Corcoran, Fitzgerald & Co._._- OY OS. “a reese 15,597 
Diamond Match Co__....--.. 231,279) Union Pacific RR._.......... 569,949 
Diamond Match Co__....-... 12,119} Aeolian Weber Piano Co., 689 
Diamond Match Co__....__--. 91,218 5th Ave., New York__...... 10,958 
Equitable Trust so (Chase Na- American Radiator Co__.__-_-- 257,901 
tional, Successor) ___..._.-.- 439,269} Bonwit Teller & Co., New York 17,091 
Equitable Trust Co. (Chase Na- Chicago, Cincin. & Cleve. RR. 91,809 
tional, Successor) .......... 23,509 | Columbia Mills, Inc._........ 30,016 
Fajardo Sugar Co.._.......-. 116,510 | Continental Can Co__.__----- 18,866 
First National Bank__.._..._- 63,868 | Doelger Brewing Co., 407 East 
First Russian Insurance Co_.... 62,410 55th St., New York__...._.. 13,866 
Fox Theatres Corp.__........ 13,697 | Hahn Department Stores, Inc_- 2,244 
Gans Steamship Line______.-- 218,122' McCrory Stores Corp.....-- 81,996 
Interborough Rapid Transit... 32,449! Rutland RR. Co________.___- ,253 
International Utilities Corp__.. 13,126: Texas Corp____.........-...- 34,024 
Mutual Life Ins. Co. of N. ¥Y.. 59,962 Tiffany & Co_...------------ 11,145 
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Senate and House Adopt Conference Report on Bill 
Granting Independence to Philippines in Ten 
Years. 


On Dee. 29 the House of Representatives, by a vote of 
171 to 16, approved the conference report on the bill grant- 
ing independence to the Philippine Islands in 10 years. 
The report was adopted by the U. 8S. Senate on Dec. 22 
without a roll call. In reporting the House action on Dec. 
29, a dispatch on that date to the New York ‘“Times’’ 
said in part: 

Final action on the bill, as far as Congress is concerned, marks theend 
of a fight for freedom which began soon after the islands were ceded by Spain 


in 1898 and which was revitalized with the passage of the organic act in 
1916. 
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President Hoover must now decide what he wished to do with the measure, 

which is expected to reach his desk tomorrow, but to remain untouched 
until the Executive returns from his Floridafishingtrip. . . . 
Although Congress has approved the plan for independence, full freedom 
for the Islands cannot be accomplished until after the Filipinos themselves 
have decided that they wish to establish a separate government. This 
would be followed by a ten-year probationary period during which the 
Islands would be self-governing, subject to certain administrative, financial 
aad commercial restrictions. 

Action on the conference report was concluded by the House in one hour, 
in spite of pleas for more time by opponents of the bill. Representative 
Hare of North Carolina, chairman of the Insular Committee, moved the 
previous question on the report and all amendments, thereby shutting off 
any chance of alterations. 

Vote Is Applauded. 

Applause rang out when the vote was taken, and the Philippine commis- 

sioners both expressed fervent thanks in speeches. 
Only five speeches were made in the debate, one of these an explanation 
of the report by Chairman Hare. Representative Snell, Republican leader, 
asked what protection the $150,000,000 American investment in the Philip- 
pines would have during the transitional period, while Representative 
Underhill of Massachusetts, another critic of the bill, predicted that it 
would ‘‘bring more woes to this world than any one can now conceive.” 


The 10-year period is a compromise between the bill 
passed by the Senate on Dec. 17, granting independence in 
12 years, and the Hare bill, passed by the House on April 4 
1932, providing for independence in eight years. Associated 
Press advices from Washington Dec. 22 said: 


Both Senate and House groups receded on important points of difference 
under the proposed compromise. 
f&The higher House quotas of duty-free imports of sugar and coconut oil 
from the Islands were accepted. 

The House provision putting the Islands on an immigration quota basis 
of 50 a year also was accepted in place of the Senate amendment barring all 
immigration by placing the Filipinos in the same category as Japanese, 
Chinese and persons from India. 

However, a new provision was inserted to apply Asiatic exclusion to the 
Islands after the 10-year transition period preceding complete independence. 

The House group also accepted the important Senate amendment deny- 

ing independence until the Philippine Legislature approves the bill passed 
by the American Congress. 
fw Another important Senate amendment approved was that allowing the 
Islands to levy export taxes the last five years of the transition period to 
help pay off the Island’s bonded indebtedness. 
ATwo other Senate amendments agreed upon would permit the United 
States to retain in perpetuity all military and naval reservations in the 
Islands and request the President to negotiate treaties with foreign govern- 
ments for the ‘‘perpetual neutralization’’ of the Islands when independence 
is achieved. 

The House import quotas accepted include 850,000 long tons of sugar, 
including 800,000 tons of raw. The Senate had lowered these to 615,000 
tons, including 585,000 tons of raw. 

Two hundred thousand long tons of coconut oil would be allowed to come 
in duty free as against 150,000 in the Senate bill. 


Differences between the Senate and House over when 
and under what conditions the Philippine Islands should be 
freed were handed over on Dec. 19 to a conference committee 
for settlement. 

From the ‘““Times’’ Washington dispatch Dec. 22 we quote: 


As was reported unofficially yesterday, the conference report and its 
accompanying compromise bill contained the more liberal provis:ons of the 
House measure regarding Philippine produce that may be imported free of 
tariffs during the ten-year trial period. The conferees rejected Senate 
amendments cutting by about 25% the quotas set by the House. 


Immigration Limit Set. 

Under the compromise bill the Phiiippines, prior to actual achievement 
of independence, which will place them wholly outside American tariff 
walls, may send to the United States annually free of duty 850,000 long tons 
of sugar, 200,000 long tons of cocoanut oil and 3,000,000 pounds of cordage 
and similar fibers. 

On the other hand, the islands wil] have two strictures on them, in addi- 
tion to those of a political nature, both of which were introduced in the form 
of Senate amendments. 

The first of these, proposed by Senator Johnson, will limit emigration of 
Filipinos to the United States and its Territories during the trial period of 
fifty per year, except that the Secretary of the Interior may permit larger 
infiltration of Filipinos into Hawaii, according to the need for labor there. 

The second requirement is that, from the sixth to the tenth year, inclusive, 
of the trial period the Philippine Government must assess an export tax on 
products sent to the United States, beginning with 5% of the norma] Ameri- 
can tariff in the sixth year and increasing by 5% each succeeding year until 
a maximum of 25% is assessed in the tenth year. 


Islands to Vote on Constitution. 

If approved by the President, the act must be accepted by the Philippine 
Legislature, which will have the option either of rejecting the whole proposi- 
tion or of proceeding with steps incident to framing a Constitution. 

The Philippine Constitution must be drafted either by the Philippine 
Legislature or a special constitutional convention called within one year. 
The Constitution must provide for substantially the same powers being 
held by the United States during the trial period as this country now exer- 
cised in the islands. 

§® Within two years from enactment of the independence law, this Constitu® 
tion must be submitted to the President for approval and, if so approved, 
must be !faid before the Philippine people tor a popular vote within four 
months after the President has approved the Constitution. 

» Adoption of the Constitution by the Filipinos would mark the actual 
beginning of the ten-year trial period. Thereafter, the United States would 
rule in the islands for ten years through a high commissioner instead of a 
Governor-General. 

Should the popular vote go against the Constitution, the present scheme 
of government would be continued. If approved, the Governor-General 
would be required to call a general election for the choosing of a Filipino 
government. 


The Philippine independence bill was passed on Dec. 17 
by the Senate without a roll call, after the opponents of the 
proposed plebiscite at the end of the trial period had won 
their point and stricken it from the measure. The New 
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York ‘Herald Tribune’’ in a Washington dispatch Dec. 17, 
reporting this action by the Senate also said in part: 


Veto Is Predicted. 

While the bill as it was put through is nominally the Hawes-Cutting 
measure, it is much changed from that plan as it came from the Territories 
Committee. That plan proposed independence in about 18 years, provided 
the Filipinos, after a 15-year trial period, voted for independence. As the 
bill now stands, the Islands will be alienated in 12 years without opportunity 
to vote on independence except at the time they adopt their constitution. 


Features of Bill As Passed. 

Before the end of the session it is believed both Houses will agree to a 
conference report and pass a bill, but that President Hoover will veto it. 

Senator Charles L. McNary, Assistant Republican leader of the Senate, 
indicated to-night that he expects a veto. It is pointed out that both 
Henry L. Stimson, Secretary of State, and Patrick J. Hurley, Secretary of 
War, are opposed to the House and Senate bills. 

Senator Hiram Bingham, Republican of Connecticut, Chairman of the 
Committee on Territories, also has made it known that he expects a veto. 


In such case the whole Philippine question would be thrown into the Roose- 
velt administration for an indefinite period. 


Exports Rates Increased, 

The essential feature of the Senate bill, as it went through to-day, has 
relation to the fact that after a period of seven years there will begin and 
continue for five years a series of “‘step-ups’’ in export rates on products 
now sent to the United States free of duty. The bills also contained limita- 
tions on the amount of the importations to the United States of free products. 
In the case of sugar this is 615,000 long tons a year, and in the case of cocoa- 
nut oil, 150,000 tons. 

The bill includes the following features: 

Provision for a convention to frame a constitution for the Philippines, 
to meet within a year after enactment of the bill. 

Certain requirements as to the constitution, which must contemplate a 
republican form of government. 

Gives the United States the right to coaling and naval stations. 

Requires the Philippine Government to assume the debts of the Philippine 
Islands, its provinces, cities, municipalities and instrumentalities. 

Provides, in the period before complete independence, for a United 
States High Commissioner, to be appointed by the President, and to 
represent this Government in its relations with the proposed Commonwealth 
of the Philippine Islands. Also provides for a resident commissioner to 
the United States from the Philippines. 

In addition to limitations on free importations of the products of the 
Islands into the United States in the trial period, limits are imposed on 
immigration. ... 

Plebiscite Plan Changed. 

Progress on the Philippine bill was advanced to-day when the Senate 
agreed on an amendment by Senator James F. Byrnes (Dem.), of South 
Carolina, virtually doing away with the pleniscite plan proposed by the 
advocates of the Hawes-Cutting bill. 

The Byrnes plan provided in effect that the election of the adoption of 
a constitution should be a plebiscite. Its purpose is to have the Filipinos 
say, when they act on the proposed new constitution, whether they want 
independence. Under the Hawes-Cutting plan a plebiscite was to have 
been held at the end of the trial period of 12 years. 

By reason of the presentation of the Byrnes plan and its adoption the 
one-man filibuster, begun yesterday by Senator Huey P. Long (Dem.), of 
Louisiana, was dropped. Senator Joseph T. Robinson, of Arkansas, a 
Democratic leader, spoke for the Byrnes amendment. Senator William 
F. Borah, insurgent Republican, of Idaho, also advocated it. 

Senator Bingham criticized the plan, declaring that, while it was called a 
‘“‘compromise’’ between the views of those who wanted no plebiscite at all 
and those who wanted a plebiscite at the end of the trial period, it was 
really no compromise at all. He said it was practically the same thing 
Senator Byrnes proposed yesterday when he was defeated in trying to 
knock out the plebiscite at the end of the trial period. 

Senator Robert M. La Follette, insurgent Republican, of Wisconsin, 
vigorously denounced the Byrnes amendment. He declared that it was 
worse than no plebiscite at all and that the effect would be to force Fili- 
pinos who wanted independence to accept any sort of constitution that 
might be put up to them for fear rejection of the constitution would mean 
rejection of independence. 

In spite of objections, however, the amendment was adopted 44 to 29. . . 

After adopting the Byrnes plan the Senate turned to other aspects of 
the bill. 

VYotion to Recommit Lost, 54 to 19. 

Senator Arthur H. Vandenberg (Rep.). of Michigan, in a speech, strongly 
urged his substitute for the Hawes-Cutting measure. He dwelt on the 
danger to the United States, in view of conditions in the Islands and the 
Orient, in having this nation over a long term of years bear responsibility 
for the Philippines while exercising but the shadow of sovereignty. 

The Senate, however, turned a deaf ear to the plea of the Michigan 
Senator and defeated a motion which he made to recommit the bill, by 54 
to 19. 

Senator L. J. Dickinson (Rep.), of Iowa, then stirred up a long con- 
troversy by seeking to have duties imposed on pearl buttons and like 
products from the Philippines. He contended they were harmful to the 
industry in his State and elsewhere. His proposition led to sharp debate, 
in which Senator Willam H. King (Dem.), of Utah, denounced the im- 
position of tariffs on the products of a subject people. In the end, after 
parliamentary wrangling, Senator Dickinson's amendment was voted 
down, and he was defeated in attempts to effect additional restrictions on 
cocoanut oil and sugar imports. He sought to cut the free imports of these 
products still further than they are in the bill by a scale of year by year 
reductions. 

Senator Pat Harrison (Dem.), of Mississippi, stirred up a tariff debate 
with Senator Samuel M. Shortridge (Rep.), of California, by criticizing 
the action of “this dying Administration” in approving a series of tariff 
increases recommended by the Tariff Commission and disapproving reduc- 
tions. Senator Shortridge took occasion to say a few things in reply on 
the subject of duties on long staple cotton, for which he said he and Senator 
Harrison ‘fought as brothers.’ Senator Shortridge pointed out that 
New England manufacturers recently had demanded reduction of that 
duty, which is 7 cents a pound, but the Tariff Commission denied their 
petition. 

Senator Huey Long (Dem.), of Louisiana, remarked that ‘‘where your 
treasure is, there your heart shall be also’’ and that this was as true of 
the Senator from Mississippi on long staple cotton as it was of himself 
in regard to sugar from Louisiana. 


Neely Objects to Wasting Time. 
Senator M. M. Neely (Dem.), of West Virginia, in an impassioned 
speech, took the Senate to task severely for wasting time on the Philippine 
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bill when between 12,000,000 and 20,000,000 persons were ‘‘faced with 
not merely destitution, but utter starvation.”” He declared for Government 
aid to the cold and starving and said if the Government ‘‘continued to fiddle 
a little while longer’’ while millions went cold and hungry, it would not be 
a matter of much importance what this Government did or the Philippines, 
either. 

He expressed hope the Senate would rush the Philippine bill to a conclu- 
sion and take up unemployment next week. In an exchange with Senator 
Edward P. Costigan, insurgent Republican, of Colorado, he indorsed the 
La Follette-Costigan bill to give employment through public works. 

The Hawes-Cutting bill, which was reported out of Com- 
mittee at the last session, and put over at that time until the 
December session was taken up by the Senate on Dec. 8. 
During the 9-day consideration of the bill (to Dec. 17) in 
that body freedom for the Philippine Islands from American 
jurisdiction in eight years and without a plebiscite was tenta- 
tively made a part of the independence legilsation by the 
Senate, Dec. 14, as new efforts were made to reach an under- 
standing on other phases of the independence code. 

The ‘“‘United States Daily’’ of Dec. 15 in reporting this, 
also said: 

By a record vote of 40 to 38, the Senate adopted an amendment by 
Senator Broussard (Dem.), of Louisiana, fixing the expiration of American 
authority for the end of the eight years, but moves were made at once 
to overthrow the action thus taken. The Senate continued to debate 
until it recessed whether it would reconsider the Proussard amendment. 

Prior to the vote on the amendment which, in effect, restores the pro- 
vision enacted in this respect by the House, there were expressions from 
several Senators that the shorter time would not permit the Philippine 
Government to pay its outstanding bonded debts. The Broussard plan 
affords insufficient protection to holders of Philippine securities, most of 
whom, it was declared, are Americans, it was suggested. 

Before the Senate voted, it considered and rejected an amendment by 
Senator Dickinson (Rep.), of Iowa, to fix the time for expiration of American 
control at five years. The vote against this proposal was 37 to 38. 

Uodified Proposal. 

In the meantime, a modified time limit proposal had been offered by 
Senator Cutting (Rep.), of New Mexico, one of the sponsors of the legis- 
lation, which reduced the transition period from 15 to 12 years. It also 
would provide for a plebiscite within one year after the transition period, 
and provide for withdrawal of this country from the Island within one 
year thereafter by delegating authority to the President. 

The motion to reconsider the Broussard amendment was offered by 
Senator Bulow (Dem.), of South Dakota, after such a motion by Senator 
Robinson (Dem.), of Arkansas, Minority Leader, had been ruled out of 
order by the presiding officer, since the Arkansas Senator had voted against 
adoption of the amendment. 


The adoption of the Hare bill by the House on April 4, 
last, by a vote of 306 to 47 was noted in our issue of April 9, 
page 2645. 
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Philippine Legislature Approves Conference Report 
of United States Congress Granting Independence 
to Islands—Legislature, Won by Plebiscite Plan, 
Cables Plea for Presidential Approval—Philippine 
Body Had Previously Demanded Immediate In- 
dependence. 

According to a copyright cablegram from Manila to the 
New York ‘Herald Tribune’’ the Philippine Legislature, 
sitting as an Independence Commission, after meeting twice 
on Dec. 29, acceded to the petition of the independence 
mission at Washington to urge Presidential approval of the 
compromise bill adopted by the Senate a week ago [and the 
House on Dec. 29], granting freedom to the Islands after 10 
years. The ‘‘Herald Tribune’’ cablegram went on to say: 

Manuel Quezon, President of the insular Senate, concurred in the resolu- 
tion, which was adopted at the session this evening, but the Commission 
saved his face by recording approval of his early stand against the mission’s 
action. 

The Commission to-night cabled to Sergio Osmena and Manuel Roxas, 
Speaker of the insular House of Representatives, who are the leaders of the 
mission at Washington. saying: 

‘The Independence Commission believes that the presiding officers of the 
Legislature acted properly in refusing to recommend Presidential approval! 
of the measure regarding the Philippines, pending final action by the House 
of Representatives. The Commission also believes it is its duty to declare 
the bill recommended by the conference committees of Congress to be not 
in full accord with the statements and instructions by the Legislature or the 
Commission. 

“The Commission would be willing, however, that the President should 
sign the bill for the purpose of giving the Legislature or the Filipino people 
an opportunity to express their opinion on tiie bill, if it is approved. The 
Commission believes this will facilitate approval of the measure, while 


reserving to the Legislature full liberty of action to accept or reject it when 
it is submitted for its consideration after the mission has been heard.” 


Following the passage of the bill Dec. 27 by the United 
States Senate, Associated Press advices from Manila Dec. 18 
stated: 


Passage by the United States Senate of the Hawes-Cutting Philippine 
Independence bill, news of which reached here to-day, caused even less stir 
in oa than did approval by the House last April of the Hare independ- 
ence a 

Only one Sunday paper which carried the announcement employed large 
headlines. The bill has been under a fire of unfavorable comment here since 
the Senate began consideration of it. 

Senator Manuel Quezon, President of the insular Senate, left for the 
mountain resort of Baguio, high in the hills, early to day, and could not be 
reached for comment. 

Meeting here as the Independence Commission, the Philippine legislators 
yesterday demanded ‘immediate independence or nothing."’ Senor Quezon 
had organized the gathering. It adopted a resolution supporting his protest 
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against the limitations on immigration and imports from the Philippines 
which are provided in amendments to the Hawes-Cutting bull. 


From the ‘““Times’’ we take the following (Associated Press) 


from Manila Dec. 26: 


Manuel Quezon, President of the Philippine Senate, in a statement to-day 
discouraged the plan of the Philippine Independence Mission at Washington 
that Filipinos unite and ask President Hoover to sign the pending com- 
promise bill giving the Islands their independence after a 10-year period. 
Senator Quezon, however, called nearby legislators to meet Thursday 
[Dec. 28] as an independence commission to consider the proposal. 

‘“‘Why should we be asked, before knowing the details and provisions of 
the bill and before knowing the stand of the mission at Washington, knowing 
as we do the measure positively does not correspond to the ideas of the 
Filipino people, to urgethe President to sign it?’’ Senator Quezon asked. 
‘“*To doso would place ourselves on record as having endorsed the bill when 
we cannot foresec whether or not our people will accept it. 

“If, however, we could send a cablegram to the President in which we 
could state clearly our interventions in favor of the bill—if this is decided 
by the Commission—and this would not be considered by any means an 
acceptance of the bill, I personally would have no objection to such action.”’ 

Senator Quezon has told supporters he particularly objected to Presiden- 
tial powers over the Islands retained by the measure and the proposed re- 
tention by the United States of military and naval bases. He was quoted 
as saying that should the United States retain these factors a situation 
similar to that in Haiti and Nicaragua might result. 


From Manila Dec. 29 Associated Press accounts said: 


The pending Philippine independence bill was branded as a ‘‘joke’’ to-day 
by Manuel Quezon, President of the Senate, in a stromy 4-hour session of 
Island legsilators meeting as the Independence Commission. Senator 
Quezon, who previosuly had declined to comment on the Congressional 
compromise measure, declared the bill would provide a “fictitious inde- 
pendence.”’ 

“If my opposition to the bill causes a division of the Nacionalista party,’ 
he said, “‘let there be a division.”’ 





> 

New York Trust Co-Views Independence of Philippines 

As Probability Meaning Abolution of Free Trade 
Between Two Countries. 


In dependence for the Philippines would probably mean the 
abolition of the free trade now prevailing between the two 
countries and would undoubtedly reduce our commerce, ac- 
cording to ‘““The Index’’ published by the New York Trust 
Co., which states that ‘“‘trade with other Oriental nations 
would be expected to suffer through the loss of direct com- 
mercial and political interests in the Far East.’’ According 
to ‘‘The Index’’ while American trade with the Far East 
shared the general decline during the current year, ‘“‘of the 
total of $1,015,748,699 in imports for the three-quarters, this 
country purchased $273 ,335,104 in goods from the Far East, 
as compared with $287,812,256 from Europe. During the 
same period, total exports amounted to $1,188,920,041, of 
which the Far East accounted for $239,549,148, as compared 
with $564,623,225 for Europe. It is notable that during the 
year 1931, for which complete statistics are available, the 
shrinkage in our Far Eastern trade was proportionately less 
than that in our total foreign trade.’’ ‘The Index’’ adds: 


The importance of Far Eastern markets for American cotton producers 
was further emphasized last year, when Japan, China and India, together, 
bought 2,760,000 bales of American raw cotton or double the amount pur- 
chased in 1930. The Department of Commerce estimates that American 
private long-term investments in Asia and Oceania, exclusive of such in- 
vestments in missionary and educational institutions, amounted in 1931 
to no less than $1,456,000 900. 


It seems reasonable to expect, the article concludes, ‘‘that 
improvement in world conditions will be accompanied by 
renewed progress in the conomic expansion so conspicuously 
characterizing the Pacific area in recent years.’’ 

—_—@———. 

Farm Relief Bill Ready by Jan. 6—House Agricultural 
Committee Adopts Pre-War Price Instead of Tariff 
as Basis of Bounty—Secretary Hyde Presses Sub- 
stitute Plan to Have the Government Retire Acre- 
age. < eee 

The domestic allotment program for farm relief, second of 
the major measures which President-elect Roosevelt wishes 
to have enacted at this session to avert a special session, will 
be completed by the House Agriculture Committee for intro- 
duction by Jan. 6, said a dispatch from Washington Dec. 28 
to the New York “‘Times’’ which likewise stated: 


The committee, of which Representative Jones of Texas is chairman, has 
been working during the holidays. 

While the draft of the bill has not been made, the principles have been 
agreed upon by the dominant members of the committee in consultation 
with representatives of the farm organizations. 

The original plan of using the tariff duty as a basis of reckoning the allow- 
ance to be added to the price of that share of farm commodities sold on the 
domestic market has been abandoned in favor of the pre-war price parity 
system. 

Under the origina] plan, wheat sold on the domestic market would receive 
a bounty of 42 cents, the tariff duty. Under the pre-war price parity plan 
the county would be the difference between prevailing price and the pre-war 
price level. 








Holds Bases to be Too High. 

Some Republicans, led by Representative Hope of Kansas, are opposed 
to making pre-war prices the index and would fix the basis of parity at a 
lower level. If the pre-war-price level index is adopted, Representative 
Hope contends, the price of farm products would be raised higher than the 
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price of other commodities and manufactured goods, and the bill would fall 
by its own weight. : 

The new farm-relief program, which is said to enjoy the favor of Mr. 
Roosevelt, utilizes the principle of control of individual production, with a 
bonus only to those who join inthe plan. It is estimated the consumer, who 
ultimately would pay the bonus, would contribute about $750,000.000 a 
year to the stabilization of farm prices. The price of bread probably would 
be raised a cent a loaf and that of manufactured products, of which cotton 
is the basis, apparently would be increased. 

The bill now being framed proposes that the domestic allotment plan 
shall be in operation one year, with authority for the President to continue 
it another year by proclamation. 

Hyde Would Retire Acreage. 

Secretary Hyde has advanced an alternate program which has the reduc- 
tion of acreage as its sole aim. A fund of $150,000,000 to $200,000,000 
would be created with which the government would lease lands now produc- 
ing surplus crops and remove them from cultivation. 

“With this fund at its disposal,"” Mr. Hyde said, ‘‘enough land could be 
jJeased by the government to bring about a balanced production. The plan 
is direct, positive, and reaches the real disease, and is not a bandage on a 
symptom. The effect on farm commodity prices would be felt the instant 
the commodity markets knew that a part of the land now producing the sur- 
pluses is to be taken out of cultivation."’ 

Mr. Hyde said that he favored a levy of about & cents a bushel on wheat 
to carry out the land-leasing program. 

The government would take a ten-year lease of marginal lands to be re- 
moved from production, with an option to purchase. This would fit into 
@ general land-utilization program, whereby the government eventually 
would take over much of the poor land now being used for raising crops and 
Plant it to trees or convert it into public parks. 

“There are several objections to this plan,’”” Mr. Hyde admitted, ‘but it 
is defensibie in the present emergency, as it would permit a holding off the 
markets until the surpluses now depressing prices were consumed.”’ 


The farm allotment bill was referred to in our issue of 
Dec. 24, page 4321. 


<i. 
—_— 





Fear of Philippine Independence Affects Mining Stock 
—Shares of Mine Concern that Pay 50% Dividends 
Sold Under Market Quotation. 


According to a wireless message Dec. 29 from Manila to 
the New York ‘‘Times’’ the first evidence of economic 
troubles expected to be the result of independence of the 
Philippines was offered on that day when stockholders began 
unloading Benguet Consolidated mining stock at 50 centavos 
below the quotation, fearing the effects of independence. 
The cablegram continued: 

The Philippine ‘‘Herald,’’ radical Nationalist newspaper, announced 
the sale of a block of 2,00 shares below the market price, calling the trans- 
action the first such in the history of the mining company and admitting 
openly that it was caused by fear of independcnce. 


Benguet has just paid a 50% dividend and is regarded as the best mining 
value in the Islands. 


With reference thereto a Washington account Dec. 29 to 
the ‘‘Timess”’ said: 


Dispatches recounting the sale of Philippine mining shares at less than their 
market value were interpreted here by responsible officials, who declined to 
be quoted until the situation becomes clearer, as bearing out the fears of 
economists concerning independence. 

They saw in those transactions the first evidence that independence might 
lead to a ‘‘flight from the peso.” 


ip. 
<< 





Georgia Textile Interests Oppose Farm Allotment Plan 


The Cotton Manufacturers’ Association of Georgia has 
sent letters to Georgia’s Congressional delegation expressing 
opposition to the domestic allotment plan of farm relief, ac- 
cording to Atlanta, Ga., advices Dec. 26 to the New York 
“Journal of Commerce,’’ which reports that the letter said 
in part: 

We have been properly authorized to advise you that the more than 200 
Georgia cotton textile mill executives represented by our association are 
vigorously opposed to the proposed domestic allotment plan of farm relief 
because we believe that this plan will discriminate against the farmers of the 
Southeast in favor of the farmers of the Southwest. 

It will produce a large net loss in income to the States of the Southeast 
to the great gain of the States of the Southwest. It will increase the cost of 
some of the necessities of life for the great mass of the consuming public 
whose buying power is already at alow ebp. It will react to the detriment 
of the cotton textile mills of the Southeast and the approximately 250,000 
worker employed therein. 

It will decrease the use of cotton and place it at a great disadvantage with 
competitive fibers and will create another large army of governmental 
bureaus and employes to be supported by the already overburdened tax- 
payers of the nation. 
® Belief was expressed that the legislation is “‘unfair to the cotton farmers 
of the Southeast because they are not responsible for the great overproduc- 
tion of cotton.” 


ip 
el 


Criticism of Federal Home Loan Board and Recon- 
struction Finance Corporation in House—Repre- 
sentatives Howard and Garber Demand Report on 
Latter’s Loans for First Five Months—Interest 
Rate Criticised—Representative La Guardia Pre- 
sents Measure to Lower Federal Return Figure 
by 29%. 

Criticism of the Reconstruction Finance Corporation and 
the Home Loan Bank Board figured in the House proceed- 
ings on Dec. 27, with Representative La Guardia of New 
York, Representative Garber of Oklahoma and Representa- 
tive Howard of Nebraska leading the attack. The New 
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York “Times,” reporting from Washington on that day, 
said: 

Mr. Howard introduced a resolution calling on the Finance Corporation 
to submit to the House a report of the loans made in the first five months 
of its existence, from February to June, inclusive. 

Sabotage of the law and deliberate frustration of the intent of Congress 
were ascribed to the directors of the Home Loan Bank Board by Mr. La 
Guardia, who spoke in explanation of a resolution he introduced to-day 
lowering the interest rate on all Government obligations by 29%. He 
asserted that economic recovery was being delayed by failure to lower 
interest rates. 

The Reconstruction Finance Corporation, he maintained, had adopted a 
policy of currying favor in financial circles by continuing high interest 
rates, although every new enterprise should have the benefit of low rates 
to “‘usher in the new era when capital will not put such a burden on 
industry.”’ 

“Every refinancing proposition, every loan made in the midst of this 
depression, based upon lower wages and lower commodity prices, still 
maintains an unreasonable and unconscionable high rate of interest,’’ he 
continued. ‘‘There is nothing sacred or permanent about a 6% interest 
rate or an 8% interest rate. Present interest rates were artificially created 
at a time when entirely different agricultural and industrial conditions 
existed. 

Attacks R. FP. C. Policy. 


“The policy of the Reconstruction Finance Corporation has been to 
maintain high rates of interest, as they frankly and boastfully stated, 
in order not to make their institution attractive. 

‘‘When railroads and banks and financial institutions holding securities 
are in need of finances to meet current interest or principal on outstanding 
securities or must go under, here is an opportunity for the Reconstruction 
Finance Corporation to use its tremendous power and compel a refinancing 
of these securities on a 3% basis. 

“Instead, we find the usual high and impossible rate of interest main- 
tained. 

“The folly of the present policy is that present interest rates cannot be 
maintained. Railroads, industry, agriculture or even the Government itself 
cannot continue to bear and pay existing high interest rates. The lowering 
of interest for the present down to 3% per annum is only one of the first 
and necessary changes in the economic readjustment which inevitably must 
be brought about.”’ 

Mr. La Guardia stated that he and Representative McKeown of Oklahoma 
had written an amendment to the bankruptcy law which would be intro- 
duced to-morrow. 

“By providing a period of relief,” he explained, “‘the holder of these 
mortgages will be stayed and thereby have the incentive to accept a new 
deal. We could use the agencies of the Federal Farm Loan Banks to take 
up lapsed mortgages and issue a new mortgage, say at 2%4%, and 1% 
amortization on the principal. That could be secured or guaranteed by 
the. United States Government. 

“We could thereby bring permanent relief as far as the fear of fore- 
closure and eviction is concerned to the farmers of the country, bring down 
the rates of interest to a conscionable rate, with an amortization plan which 
the farmer could meet, and with the prospect that his children at least 
would see the time when the farm would be free and clear. 

“Why, gentlemen, to give you an idea of how farcical the so-called relief 
to the farmer through the medium of the R. F. C. has been, suffice it to say 
that although this House believed that it was putting a provision into the 
bill to aid the farmer, by the time the loan reaches the individual from 
that source he must pay 7 to 8% interest. 


Assatls Home Loan Banks. 

“We come now to the Home Loan Banks, and I say the administration 
of that law has been cruel, and that the intent of Congress has been abso- 
lutely disregarded. When the Home Loan Bank bill was before this House 
it was stated that it was the greatest piece of legislation that had ever 
been passed by the American Congress at any time, for it was believed that 
we were providing relief to save the home of the little American home 
owner. 

“Now, lest I be misunderstood as criticizing the directors of the Home 
Loan Bank by innuendo, I am going to save them that trouble. I say 
that the Board and the Home Loan Banks are purposely sabotaging this 
law in order to continue the usurious rates of building and loan associations 
and banks that exact usurious rates of interest. The Home Loan Banks 
to date have not benefited the home owner.” 

Mr. La Guardia then read correspondence between George L. Bliss, 
Executive Vice-President of the Federal Home Loan Bank of Newark, and 
Representative Wolverton of New Jersey, in which, he said, the Home Loan 
Bank official admitted that ‘‘no direct loans have as yet been made by this 
bank.” The letter was dated Dec. 21 1932, Mr. La Guardia said. 

Representative Cavicchia of New Jersey asked Mr. La Guardia if he knew 
that most of the people threatened with loss of their homes were behind 
with their taxes and interest payments, and whether Mr. La Guardia 
would have the Home Loan Bank take those risks and become the owner 
of the property. Mr. La Guardia replied: 

“YT would have the Home Loan Bank carry out the intent of Congress by 
making a direct loan at a low rate of interest. We only asked for 2% 
return on the $125,000,000 that we gave to the Home Loan Bank. We 
want them to make a direct loan to that man at a low rate of interest in 
order to save that man his home. He can pay his taxes. 

“The gentleman from New Jersey, Mr. Fort, is the last man in the 
United States who should have been appointed to that position, because he 
specialized in Home Loan Banks. His sympathy is with the usurious money 
lenders. It is not with the home owners. It cannot be. He has been 
connected with building and loan associations all his life.’ 

Mr. Cavicchia defended Mr. Fort, saying: 

“T would like to have the gentleman know that Mr. Fort was never in 
his life connected with any building and loan association. He was Prest- 
dent of a bank, and he was President of the only bank in my neighborhood 
that offered to help building and loan associations so that they could 
borrow money from his institution, which in turn could give it to the people 
who had saved money and wanted to withdraw and could not get it.” 

To this the New Yorker retorted: 

“If there is one place I hope the new Administration will clean out, I 
hope it will clean out that (the Home Loan Bank) administration, and 
put men in office who are in sympathy with the purpose of the law, so 
as to give effect to the intention of Congress, and bring direct relief to 
millions of decent, law-abiding home owners of this country.” 


On Dec. 27 Associated Press advices had the following 
to say: 
A resolution calling upon the Reconstruction Finance Corporation to 


report to the House loans it made during the first five months of its 
existence was introduced to-day by Representative Howard (Dem., Neb.). 
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The Corporation was not required to submit a report of loans until 
July 20, when the Relief Act was signed by President Hoover. It had lent 
about $800,000,000 up to that time. 

The Howard resolution calls for the Corporation to submit ‘‘a full and 
complete report” of its operations “during the months of February, 
March, April, May and June of the year 1932, showing in detail all loans 
and commitments made by it during said months, the dates and amounts 
thereof, the names and addresses of the respective borrowers and prospective 
borrowers, the purpose of the respective borrowers and prospective bor- 
rowers, the purpose for which each loan or commitment was made or 
intended to be made, the present status of each loan with respect to 
any repayments effected, and the amount of public money and public credit 
employed in said operations.” 


<i 
—_— 





Reduction in Interest Rates on Loans and Discounts 
by Reconstruction Finance Corporation—3% Rate 
in Case of Relief Loans Unchanged—$6,000,000 
Saving Seen—Reduction Follows Proposal by Jesse 
Jones, Holding High Interest Deters Borrowers. 


A reduction of 1% of 1% per annum on interest on loans 
and discounts by the Reconstruction Finance Corporation 
was announced by the Corporation on Dec. 24, to become 
effective Jan. 1. The reduced rates will apply to new loans 
authorized in the period from Jan. 1 to June 30 1933, and 
maturing on or before Dec. 31 1933, and also will apply to 
the outstanding balances of existing loans for the period 
from Jan. 1 to June 30 1933. 


Summarizing the changes, the Associated Press advices 
from Washington Dec. 24 said: 


The interest on loans to banks, trust companies, building and loan 
associations. insurance companies, mortgage loan companies, credit unions, 
joint-stock land banks, livestock credit corporations and agricultural 
credit corporations, will be reduced from 54% to 5%. Rate on loans to 
closed banks will be reduced from 5% to 44%%. Railroad loans will be 
reduced from 6% to 54%%. 

Interest charged by the regional credit corporations will be reduced from 
7%, including the cost of inspection and appraisal, to 544%, exclusive of 
these costs. 

The borrower will bear the cost of inspection or appraisal, but the charge 
therefor will not exceed an amount equivalent to 1% of the amount of the 
loan. The rate of interest on the outstanding balances of existing loans by 
the credit corporations will be reduced one half of 1% for the period from 
Jan. 1 to June 30 1933. The Reconstruction Finance Corporation will 
rediscount paper for the credit corporations at the rate of 5%, which is the 
same rate charged other agricultural credit corporations, livestock credit 
corporations, banks and similar institutions. 


These reductions were adopted by the Corporation ‘‘in view of the pre- 
vailing low rates of money.’’ 


From the Washington account Dec. 24 to the New York 
“Times’’ we take the following: 


In the case of relief loans, the rate is already at 3% and the Corporation 
holds it should not be made lower. There is no fixed interest charge on 
loans for self-sustaining construction projects, and the practice will be 
continued of establishing rates as individual applictaions come up for con- 
sideration. Under the new ruling, however, the latter class of borrowers 
receives the opportunity of refinancing the Corporation’s loan through dis- 
position of collateral deposited with it in private channels, the cost of such 
refinancing to establish the interest charged by the Corporation. In such 
cases the refinancing must be accomplished within two years of the date of 
the loan and the return to the Corporation for use of its money must not 
be less than 4%. 

$1,000,000,000 Loans Outstanding. 


More than $1,000,000,000 of loans already outstanding will be affected 
by the interest reduction, and although the Corporation declined to give 
an official estimate of the results of the ruling, one director said it probably 
would save between $5,000,000 and $6,000,000 annually to borrowers of 
loans already made, On Noy. 30 there were $574,192,444 of loans out- 
standing to banks and trust companies alone, and an additional $249,951,634 
had been advanced to railroad companies. 

The reduction in interest rates was first proposed to the Corporation's 
board of directors by Jesse Jones, on the ground that many otherwise 
anxious borrowers were withholding applications through unwillingness 
to pay the high interest charge. Whether the reduction ordered to-day 
is expected to bring in new borrowers could not be learned at the Corpora- 
tion's headquarters to-day. The argument also was advanced by pro- 
ponents of the reduction that, since the Corporation was paying only 3% % 


for its funds from the Treasury Department, it was not justified in charging 
a much higher rate. 


The Corporation’s announcement follows: 


In view of the prevailing low rates for money, the board of directors of the 
Reconstruction Finance Corporation has reduced the rates of interest or 
discount on loans of the Corporation one-half of 1% per annum, effective 
Jan. 11933. ‘The reduced rates will apply to new loans authorized during 
the period from Jan. 1 to June 30 1933, and maturing on or before Dec. 31 
1933; and also to the outstanding balances of existing loans for the period 
from Jan. 1 to June 30 1933. 

The rate of interest on loans to banks, trust companies, building and loan 
associations, insurance companies, mortgage loan companies, credit unions, 
joint stock land banks, livestock credit corporations and agricultural credit 
corporations will be reduced from 54% to 5% per annum. The rate on 
loans to receivers or liquidating agents of closed banks will be reduced from 
5% to 4% per annum. 

During the same period the rate of interest charged by the regional agri- 
cultural credit corporations to farmers and stockmen will be reduced from 
7% per annum, including the cost of inspection and appraisal, to 54% per 
annum, exclusive of the cost of inspection and appraisal. The borrower 
will bear the cost of inspection or appraisal of the security for his loan, but 
the charge therefor will not exceed an amount equivalent to 1% per annum 
of the amount of his loan. 

The rate of interest on the outstanding balances of existing loans by the 
regional agricultural credit corporations also will be reduced one-half of 
1% per annum for the period from Jan. 1 to June 30 1933. The Recon- 
struction Finance Corporation will rediscount paper for the regional agri- 
cultural credit corporations at the rate of 5% per annum, which is the same 
rate charged other agricultural credit corporations, livesteck credit cor- 
porations, banks and similar institutions. 
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The rate of interest on loans under Section 201 (d) of the Emergency 
Relief and Construction Act of 1932, for the purpose of enabling bona fide 
institutions to finance the carrying and orderly marketing of agricultural 
products and livestock, will be reduced from 54% to 5% per annum, and 
the rate on loans under Section 201 (c) of the Emergency Relief and Con- 
struction Act of 1932, for the purpose of financing the sale of surpluses of 
agricultural products in the markets of foreign countries, will be 5% per 
annum. 

For the period mentioned above the rate of interest on loans to railroads 
will be reduced from 6% to5%%. 

The rate of interest on loans or contracts to aid in the financing of self- 
liquidating projects under Section 201 (a) of the Emergency Relief and Con- 
struction Act of 1932 will be established in connection with each loan ap~- 
plication. 

However, if a borrower under this section of the law refinances all its 
loans or contracts, or sells all its obligations held by the Corporation in 
connection therewith, during a period of two years from the date its loan 
or contract is authorized by the Corporation, on such a basis that the cost 
of the money to the borrower is lower than the cost of the money received 
from the Corporation, the borrower will be permitted, during such two years, 
to repay the Corporation on the same basis as to yield as that upon which 
the borrower refinances such loan or contract or sells such obligations, pro- 
vided the return to the Corporation for the use of its money will not be less 
than the rate of 4% per annum. 


- = 
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Investigation Into Activities of Reconstruction Finance 
Corporation Suggested by Senator Norris. 


The Reconstruction Finance Corporation’s report to 
Congress detailing loans advaneed in November to financial 
institutions, railroads, business concerns and States was 
greeted in the Senate on Dee. 22 by a suggestion from 
Senator George W. Norris of Nebraska for investigation into 
the activities of the Corporation. Washington advices, 
Dec. 22 to the New York “Journal of Commerce’’ from 
which we quote, also said: 


The report listed loans aggregating $107,653,587 made by the Cor- 
poration during the month. 

Senator Norris, leader of the insurgent Republicans, told the Senate that 
such an inquiry should be made to let the country know what was being 
done with the millions of dollars of taxpayers’ money. His suggestion was 
made after he had read a magazine article in the Senate dealing with the 
Corporation’s work. He gave no indication whether he intends to offer a 
resolution for the investigation. 


Three Groups Listed. 


The article from which Norris read said of $264,000,000 loaned to rail- 
roads, $156,000,000 went to three groups—‘‘the Morgan, Van Sweringen 
and Pennsyivania RR. interests.” Quoting from the article to the effect that 
“hundreds of millions had been passed around’’ without Congress knowing 
who received it, the Senator added that those favoring complete publicity 
of the Corporation’s activities had been defeated in that purpose. 


~< 
Report for November of Reconstruction Finance Cor- 
poration—Loans Authorized Totaled $107,653,587— 
Authorizations to Banks and Trust Companies 
$22,258,996—To Railroads $38,226,000. 


Total loans authorized of $107,653,587 during November 
are indicated in the report for that month of the Reconstrue- 
tion Finance Corporation filed on Dec. 22 with South 
Trimble, Clerk of the House. Of the authorizations, the 
largest amount—$38,226,000—was apportioned to the rail- 
roads, of which the Baltimore & Ohio received $31,625,000. 
Loans to banks and trust companies totaled $22,258,996. 
The summary of loans authorized under Section 5 follows: 

SUMMARY OF TABLE I. 








Banks and trust companies (including receivers) _.....----- $22 258,996.00 
Building and loan associations. .............-.-.--------- 3,376,199.13 
eperance pomapenses (LS ER RS a RR aoe a tS 4 43) ~S 
gage "nl ieee ea ae x .800 
Credit at pay " _ Se gE, IOS LS SPATE TL ET 66,746.00 
I oe epee .126,000. 
cultural credié corporations... ....<.<-<- cen e<ce 132,547.65 
ee eS eee eee eee 473 565.55 
Railroads (including receivers)............-------------- 38,226 ,000.00 
is ee chitin nb aeiad beers enna acbneed $71,541,845.33 


Applications for loans totaling $5,747,008, approved 
during and prior to November, were withdrawn or can 
by the applicants during the month. Noting this the 
Washington account Dec. 22 to the New York ‘“‘Times”’ said 
in part: 

Railroad loans other than that to the Baltimore & Ohio were $2,000,000 
to the Lehigh Valley; $2,500,000 to the New York Central; $1,500,000 to 
the receivers for the Wabash; $301,000 to the Chicago Milwaukee St. Paul 
& Pacific and $300,000 to the Puget Sound & Cascade Ry. 


Decline in Number Continues. 


The decline in the number and amounts of individual loans as compared 
with those made earlier in the corporation's existence continued through 
November, and there were but few authorizations in excess of $500,000, 
apart from the loans to railroads and subscriptions of capital stock in the 
corporation's regional agricultural credit agencies. a 

Included in the total authorizations of $107,653,587 in November, was 
$4,774,744 for emergency relief; $129,616 in one new loan and one increase 
to a previous loan for the orderty marketing of agricultural commodities; 
$6.000,000 of capital stock subscriptions to two new regional agricultural 
credit corporations; $4,000,000 of increases in subscriptions to capital of 
two other such corporations already operating; $2,500,000 of funds allo- 
cated to the Secretary of Agriculture and $20,000 of subscriptions to stock 
of Federal Home Loan banks. 

The $6,000,000 of capitai paid into the new Agriculture Credit Corpora- 
tions was for those established during the month at Albany, N. Y., and 
Jackson, Miss. 


$2,500,000 More for Farmers. 
The additional $2,500,000 allocated to the Secretary of Agriculture 
brought to $120,000,000 the amount set aside for that purpose. At the 
end of November. $75,000,000 had actually been paid out to him, and the 
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rest was held by the Corporation, but earmarked for his use. While the 
Corporation is required by law to allocate a definite amount of its funds 
to the use of the Secretary of Agriculture, the money is being applied 


in loans to farmers for feeder cattle and similar purposes. 


Chairman Atlee Pomerene stated in his letter transmitting the report 
to Congress that cf the $5,747,008 of loan cancellations and withdrawals 
during November, $1,038,980 represented applications approved during 
the month. An additional $2,333,836 was withdrawn or canceled during 
the month on applications approved from July 21 to the end of October, 
while $2,374,191 of canceliations and withdrawals was on loans approved 


prior to July 21. 


During the month, the Corporation sold $25.000,000 of its 34% notes 
to the Secretary of the Treasury and increased to $700,000.000 the amount 
of such notes held by him at the end of November. The notes, together 
with the $500,000.000 of capitai originaily authorized, brings to $1,120,- 
000,000 the amount that has been made available to the Corporatoin 
entire:y through the Treasury. Although authorized to dispose of its 
debentures to the public. the Corporation has consistently tinanced itself 


through the Treasury Department. 


Following in full is the monthly report of the Reconstruc- 
tion Finance Corporation, showing loans authorized in 
November (exclusive of amounts withdrawn or canceled 


during November): 


The rate of interest is 514% save where 5% is shown in 


parentheses. 


Stars signify that no part of the amount 


indicated had been disbursed up to Nov. 30 inclusive. 


TABLE 1. 


Statement of loans authorized during November 1932 under section 5 of the 


Reconstruction Finance Corporation Act, showi 
of interest in each case, 
‘ovember 1932. 


BANKS AND TRUST COMPANIES. 
ALABAMA. 


City and Name— 
Alabama City—Alabama City Bank__.............-- .-. 
Birmingham—West End Savings Bank 
Brewton—Bank of Brewton 


we we ew a we a a a ee eee eee wee eres 


water— Peoples Trust & Savings Bank 
Marion—Marion Centra] Park Bank 


ARKANSAS. 

Ashdown—First National Bank 
McNeil—Bank of McNeil____________--_-- 
Mount Ida—Bank of bee geo County _-_ 
Fae — Bank of Tyronza (receiver) (5%)-.-.----------- 
aldron—Bank of Waldron________.__----------------- 





CALIFORNIA. 

Beverly Hills—First National Bank of Beverly Hills (re- 

a a ae nie 
Colton—Citizens National Bank of Colton 
ES ae ee 
Fullerton—First National Trust & Savings Bank______.-_--. 
Laguna Beach—Citizens Bank of La a Beach 
Los Angeles—West Holl 
Los Angeles—Wilshire National Bank of Los Angel 
Marysville—Decker-Jewett Bank__.-...__..-._-------.- 
Ontario—Citizens National Bank of Ontario__......._.--- 
OE ee eee 
Vista—First National Bank of Vista 


Waterford—Commercial & Savings Risen crpetin 


COLORADO. 
Fort Collins—First National Bank of Fort Collins__...._-- 
MEO ROME OF BGG. ok cc censcddcvacectichuswocuscaae 
CONNECTICUT. 
Milford—The Milford Trust Co_...-....-...--.--------- 


FLORIDA. 
Apalachicola—Apalachicola State Bank.._.......-.-.----.- 
Cedar Key—Cedar Key State Bank 
Pahokee—Bank of Pahokee (repaid in full)_.._...-.-----. 
Palatka—The Putnam State Bank of Palatka_.......----. 
Starke—Bank of Starke 


we ewe em we ee ee eee eer 


GEORGIA. 
Bainbridge—Citizens Bank & Trust Co 
Bexley—Bexley State Bank__________-_-- 
Corne'! SSS EERE IEE 
Hapeville—Bank of Hapeville___-_ 
Statesboro—Bank of Statesboro__________...--.-.-.----. 
Waycross—First National Bank of Waycross__......------ 
Waynesboro— Bank of Waynesboro 





IDAHO. 
Grangeville—Bank of Camas Prairie_____.__......-------- 
Mullan—First National Bank of Mullan__.__.._.--.------ 
Parma—First National Bank of Parma 
Plummer—State Bank of Plummer__.____...__---------- 
8t. Maries—Lumbermen’s State Bank & Trust Co___.--.---. 
Sandpoint— Bonner County National Bank._......------- 


ILLINOIS. 
Anna—First National Bank of Anna___..-..-.-.--------- 
Bloomington—American State Bank________..-.--------- 
Bloomington—Corn Belt Bank............-......-.------ 
Bloomington—Liberty State Bank______....-.---------- 
Bradley—Bradley State and Savings Bank__.------------ 
Braidwood—First National Bank____......-..---------- 
Cairo—Cairo-Alexander County Bank___-._.------------- 
Camp Point—Peoples Bank of Camp Point_._...--------- 
Carterville—Carterville State & coving tl ok RRS 
Chicago—Jackson Park Nat. Bank of Chicago (receiver) (5%) 








Ch o—Ravenswood National Bank (receiver) (5%)----- 
De b—First Trust & Savings Bank of DeKalb-.--.-..-.--- 
East Peoria—Fond Du Lac State Bank____-.---.---------- 


Flat Rock—The Flat Rock Bank 
Flat Rock—Peoples State Bank of Flat Rock___._._------- 

ville—-Griggsville National Bank (receiver) (5%)---- 
H burg—City National Bank of Harrisburg. .-.------- 
Harrisburg—First National Bank____.....-------------- 
Henry—First Henry National Bank___.....------------- 
Hinckley—First National Bank of Hinckley__-.-...-------- 
Kinderhook— Kinderhook State Bank 
Monticello—Moore State Bank 


Raymond—First National Bank.__.............-.------ 
Rockbridge— Rockbridge State Bank 
Urbana—First National Bank__________------ 

Villa Park—Villa Park Trust & Savings Bank..-..-.--.----- 
Wyoming—National Bank of Wyoming_-.-__..------------ 





INDIANA. 
Bicknell—Bicknell Trust & Savings Bank___--.-.--------- 
Bremen—First Union State Bank. __._.__....------------ 


Chrisney—cChrisney State Bank..__._____._.------------ 
East Chicago—First National Bank in East Chicago-_-_-.---- 
East Chicago—Union National Bank of Indiana Harbor at 

ee en Se, a ee ee ee 
Evansville—Franklin Bank & Trust Co__._.--.-.---------- 


{ ng the name, amount a ‘ 
ve of amounts withdrawn or canceled during 


rate 
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Oly and Name— 
~~; ayne—Old-First National Bank & Trust Co. of Fort 


yn 
Ja —Du Bois Count; 
M SNe MON BE DOs es ol be as Gane ee eee See 
North Manchester—Indiana Lawrence Bank & Trust Co__ 
Whiting—American Trust & Savings Bank 


IOWA. 





ee 


McCallsburg—Security Savi 
Monticello—Monticello State Bank________._....-.---- 
Mount Pleasant—State Trust & Savings Bank 
Nevada—Farmers’ Trust & Savings Bank 
New London—lIowa State Bank... 
aman siete tana Vater hastens Bom. 
argean — Pioneer ey a 

SD SING TRI i as wile ids once hw w 6 Wines be wee 
Walcott—W alcott Trust & Savin 

Waterloo—Commercial National Bank.__.........._.__-- 


KANSAS. 
Atchison—American Savings State Bank 
Coldwater—People’s State Bank 
Denton—Bank of Denton 


ee eee ee we eee ew eee 


KENTUCKY. 
Big Clifty—Big Clifty Banking Co___............ 2... 
Bowling Green—Citizens’ National Bank 
Beuchel—Bank of Fern Creek......._....- ~~ 2 eee 
Corinth—Corinth Deposit Bank 
SO ee es ae ors 
Dry Ridge—Farmers Bank & Trust Co 
Elkton—Bank of Elkton 
Elkton—Bank of Elkton 
Germantown—Bank of Germantown. 
NS RE ae eee: Sr ae™ Sy Sarre 
Harlan—Harlan National Bank 
La Center—Bank of La Center 
ee eee Es ecewcwestileneduaae 
Murray—First National Bank... ....=...-.....-.-..---< 
Russell—First & Peoples Bank____.....-.......----- 2. 
Russellville—Southern Deposit Bank 
Smiths Grove-—The Farmers Bank 






LOUISIANA. 
De Ridder—First National Bank____..._...---.--------- 
Hammond—Citizens National Bank_____._...----------- 
Harrison burg—Harrisonburg-Catahoula State Bank_____-- 
Independence— Independence Bank & Trust Co____------- 
Lutcher—St. James Bank & Trust Co____.--.------------ 
Oberlin—First National Bank_..__...-..------- 
Glia—Olla State Bank... .. 22. -cccncsesecsce 
Ponchatoula—Ponchatoula Bank & Trust Co._.---------- 
Rayville—Richlands State Bank 





Cust ——-AvOensoer TTONs OG. occ cecsc cw wn cacndcencence 
cer I on, os sarees nah eww magn dh deed ene 
Mars Hill—Mare Hill Trast Oo. . 2... on ccc necceececee 
Van Buren—vVen Buren Tris Oe... ... ...~.. cncessaccacs 
York Village—York County Trust Co_._.........-.------ 


MARYLAND. 


Baltimore—Commercial Savings Bank__..-.-.----------- 
Centreville—Centreville National Bank__..__.-...------- 
Cumberland—Cumberland Savings Bank__-_....--------- 
Frostburg—Citizens National Bank.........--...------- 
Ocean City—Bank of Ocean City._-...----------------- 
Princess Anne—Bank of Somerset__...-.-..------------- 
Stevensville—Stevensville Bank of Maryland___-_-.------ 
Towson—Baltimore County Bank.._.......-...-..------ 


MASSACHUSETTS. 


Rockland—Rockland Trust Co......-.....-..-.-------- 
Stoneham—Stoneham Trust Co_.__....--------.-------- 


MICHIGAN. 


Bloomingdale—People’s State Bank.....-...-.---------- 
Coldwater—Coldwater National Bank.._...-..--..--..--- 
Conkilin—Conkiin State Bank... 660. cccccccccovceccce 
Deerfield—Deerfield State Bank._.............--------- 
East Detroit—Stephens State Bank (receiver) (5%)-~----- 
Pera —-4ete TR OF WON. 6 ec cwmscdcodseroescenednace 
Ewen—State Bank of Ewen____.------ 

Howell—First National Bank is 
Howell—First State & Savings Bank _....-.......------- 
Iron Mountain—Commercial Bank_-_-_....--------------- 
Iron Mountain—First National Bank -~..-.....-..--------- 
Lowell—City State Bank of Lowell. _._-...-.-...--------- 
Manistique—First National Bank---_--..-...--.-.------- 
Muskegon—People’s State Bank for Savings__.-.-..----.- 
Ontonagon—First National Bank............-....------ 
Paw Paw—John W. Free State Bank... -....--.--------- 
Richmond—First National Bank_-..........-..---------- 
Three Rivers—First National Bank__..........--.--.---- 


MINNESOTA, 


Adtion-«thdvian Gtete Deeks, 2: oncccdactenscenctceneenee 
Annandale—State Bank of Annandale. _._......-..--.------ 
Bellechester Farmers’ State Bank...........------------ 
Bricelyn—State Bank of Bricelyn.._....--...----------- 
Brownsville—Brownsville State Bank........-..--------- 
Cedar—Farmers Stete Bank ...........---<--cecceccccccce 
Clarks Grove—State Bank of Clarks Grove_.-.....-.-----. 
Dover—First State Bank of Dover..............-------- 
Elisworth—Ellsworth State Bank._..........-.-.------. 
Wiv=~ ines Gtete BOGE. «ooo ccc eco cccncccccesusarcseeaece 
Evansville—Farmers State Bank. _...........------------ 
Faribault—Citizens National Bank.............--------- 
Voley—Pirst National Bank... ......<«cccceeccecceveso 
Geenwroee—-F pe ny Ry SN oe  whbedteuae 
Grove City—First State Bank of Grove City..-.....------- 
Hampton—State Bank of Hampton 
Hutchinson—Citizens Bank 
Ihlen—lIhlen State Bank__..... .--- 
Jasper—Farmers State Bank 
ayette—Farmers State Bank..............-.--.----. 
Lorette—State Bank of Lorettée..........-ccccwccecccescs 
Mankato—American State Bank..............-.....---.- 
Mazeppa—Peoples State Bank-_-._.............---------- 
Minnesota Lake—Farmers National Bank..........-----.. 
Morris—Morris National Bank..............-..--<----< 
New London—Farmers State Bank..__........--.--.---. 
New Richland—State Bank of New Richland_.........--. 
Oakland—State Bank of Oakland 
ee en SG Sn ee soamatmenenin 
Pine City—Farmers & Merchants State Bank_.........-.. 
Princeton—Princeton State Bank 
Demeet-—renGer G6nte BOGE. .occcocsceucceccocsoeesece 
Raymond—Farmers State Bank 











ochester —Olmsted County Bank & Trust Co_.......--.-. 
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Pe nd N OHIO. ,- - — 
City and Name— uthorized. a ame— uthorized . 
Rogers—State Bank of Rogers....-.-.-.---------------- $15,000.00 Clev —Bank of Cleveland..............---.------<- $100,000.00 
BRushford—Rushford State Bank.....-.-..-------------- 23,000.00 Cleveland—Lorain Street Savings & Trust Co..-..--------- 188,000.00 
Ruskmore—First State Bank...-.--.------------------ - 10,000.00 Clyde—Peoples Banking Co.....__._......------------- 25,000.00 
Sacred Heart—Farmers & Merchants State Bank.....-.--- 18,500.00 yria—Sa DE SE AA one cccwansencene 100,000.00 
Sacred Heart—Farmers & Merchants State Bank.....-.--- 5,000.00 a IE Oe cc wnoncrsenssccoene 9,000.00 
St. Clair—St. Clair State Bank................--..-.--- 12,496.70 Lima First American Trust Co_.__.......-------- 100,000.00 
Seaforth—Security State Bank_....--....---..------.--- 16,000.00 Massillon—First National Bank of Massillon---....------- 82,000.00 
burn—Farmers State Bank... --.--ccccccccococe 25,000.00 ee eae eee Cs LE in pndlas tiie imisblaten shee 48,000.00 

icer—Green Lake State Bank.........-----.---.------ 4,500.00 Sandusky—Commercial g & Trust Co. of Sandusky-- *37 000.00 
Springfield—Farmers & Merchants State Bank 55.000.00 
Springfield—State Bank of 7 30,000.00 OKLAHOMA. 
Spring Grove—State Bank of Sp *19,000.00 Kremlin—Bank of Kremlin._...._....._...-.-.---------- *1,468.00 
Swatara—First State Bank__.......----- *7 ,000.00 Quinlan—Quinlan State Bank.........-...-.----------- 1,650.00 
tn nna... “18,000.00 OREGON 

eo es OK .wwcesscssscececacece ’ . ° 
Wanamingo— OB OER ES EERE ONS 50,000.00 Albany—First National Bank--_____........------------- 7,500.00 
Watkins—Farmers State Bank___._.......-..-.----..-.- 24,000.00 Monmouth—First National Bank of Monmouth-----.----- 10,000.00 
Welcome— Welcome State Bank sceaiehimancnieeludbiianaiiinidanlerted ake 10.000.00 Silverton—Coolidge & McClaine Bank------------------- 28,100.00 
come—Welcome State Bank---.......-..------------ 000. 
ee ee heen | Ls * nepnoosccesconcose= secon wo - on oe gm 57 00 
eta—Farmers Securi ME tcwrck beddwnns ,CO0. fuiridep And idge a PE a eae 000. 
" Beaver Falls—State Bank of Beaver Falis__......-------- 3,000.00 
MISSISSIPPI. 15.000 .00 

Belzoni—Citizens Bank & Trust Co...--..-.-..--------.- 48,000.00 ‘ood 000. 
Greenville—Citizens Bank & Trust Co__.....-..-..-.--- 40,000.00 Braddock—First National Bank of Braddock- ----- *34,000.00 
Georgetown—Georgetown Bank.._........-.----------- 17.500.00 Duquesne—Duquesne Trust Co_____.__..-.------------- 118,500.00 
SR AUPE EMO 6 ook seh ahcosaadsole 300,000.00 Elwood City— eee 30,000.00 
Hattiesburg—Citizens Bank_________-_-_ _- *15°,000.00 Everett— National Bank of Everett__....----------- 43,500.00 
McComb City—First National Bank *105,000.00 Ford ree Bank of Ford City... .........------<- 10,000.00 
McComb—McComb Savings Bank & Trust *105,000.00 eee lad es Bank of Hanover.___-..-----.--.----- #02000 .00 
Natchez—Britton & Koontz National Bank__-.--..------ 150,000.00 Harrisburg—Keystone Trust Co-___...-..--------------- 15,000.00 
Ocean Spri Farmers & Merchants State Bank_..-_--- 20,000.00 Harrisburg—Union Trust Co. of Pa______._-.----------- 66,000.00 
Btarkvilte— eoples Savings Bank__..__._.-_....-.------ *§0,000.00  Hazleton—American Bank & Trust Co. of Hazleton------- 75,000.00 
I ccimenwcincedisk dur adaandatdbwinsdet 10,000 00 ##Hooversville—First National Bank__-........--------.-- 18,500.00 
Houtzdale—First National Bank of Houtzdale (receiver)5% *280,000.00 
MISSOURI. pee tn rans nas | State pepo Satan aetna 70'son Oe 

Clayton—First National Bank......-...---.-.---.------ 200,000.00 se ern tom g ~--------------- 000. 
Clinton —Brinkerhoff. Faris Trust & Savings Co_---------- 10,000.00 seep eenpers— anne Soak of McKeesport. ....--.----- enh Seb 

Elmo—Farmers & Merchants Bank-._.......----------- 7,944.45 Me nion National Bank --_---_---.---------- :000. 
Kirksville—Kirksville Savings Bank = *46'500.00 McKees Rocks— National Bank of McKees Rocks- --- 100,000.00 
ec ceoosmouawene *6.60u.00 | Mechanicsburg—Mechanicsburg Trust Co--.-------------- 26 000.00 
Old Monroe—Bank of Old Monroe_-----_--------------- 11.500 00 te t Co........--------- 136 OS 
Republic—The Bank of Republic-.----------2----222---- 1500090 46hcrreown— ee a al Trust Co---.------------- 60 0 OD 
EE, FE ncniintccagrennccscnsennngese #13,000.00 Penbrook in Banca eee 6 tes a9 ~*~ = 22 #42 '300-00 
Unionville National Bank of Unionville (receiver) (5%)--- {27.0009 Philadelphia— Mitten Men & Management Bank & Trust Go. — *48.000.00 
ee 49.700.00 Philadelphia—Mitten Men & Management Bank & Trust Co. *72 000.00 
ue #38'000.00  Pittsburgh—Allegheny Trust Co----....-...------------- 80,000.00 
eR 8 BE 4,000.00 Pittsburgh—Hazelwood Savings & Trust Co-------------- 66 500.00 
RRR ee core tas ie e . Pitteburgh—Ohio Valley Bank____..._.----------------- *22,600.00 
Pittsburgh—Pennsylvania Trust Co__-_...--..-.-------- 150,000.00 
14,580.00 Pittsburgh—St. Clair Savings ee ere 35,000.00 
ce Agate speiieieata neg ee cmnea age ieger east real 4500.00 Pittsburgh—Western Savings & De = eee 296 ,000.00 

Bluffe—Bank of Cedar Bluffs..................... 3700 00 ee Savin a of Pitts OS On oh 
Central City—Platte Valley State Bank---_-------------- 10:000.00 ae I <sym d Er eweeewensaenns pe. 
Chappell—Deuel County State EE Ga cove ea Sasten ook aes 3'500.00  Saltsburg—First National Bank-------------.- *21,500.00 
Columbus—Farmers State Bank *s 15'000.00 West Chester—-Chester County Trust Co_--------------- *75,000.00 
Columbus—Farmers State Bank. -__-__......-..--------- 4,920.00 SOUTH CAROLINA 
Columbus—Farmers State Bank____-_----.-.------------ 10,632.00 i 
Dewitt—Farmers and Merchants Bank.___..._.-..------ 6,500.00 Andrews—Andrews Bank & Trust Co----_---------------- 1,926.15 
Dorchester—Bank of Dorchester.......................- 3'000.00 Sumter—National Bank of South Carolina of Sumter ----- 22,480.00 
Dorchester— Bank of Dorchester - ----------------2------ 6,500.00 Winnsboro—Bank of Fairfield -------------------------- 10,000.00 

I Cl Me wanbiosoenwadnecas ,000. 
Garland—-Germantown State Bank 2,500.00 SOUTH DAKOTA 
Garland—Germantown State Bank 2'300.00 Alpena—Banx of Alpena--_--_-.----------------------- 10,500.00 
Greenwood—Greenwood State Bank_._._...--..--------- *7'500.00 Beardsley—Farmers State Bank-_---.------------------- 2,800 00 
Hebron—Hebron State Bank_______________-____--_-_-- 13'200.00 Elkton—Corn Exchange Bank~--_-_---------------------- 20,000.00 
Hordville—First State Bank of Hordville_............--- 5'500.00 Esmond—Esmond State Bank-----.-------------------- 4,300.00 
Lawrence—Security State Bank_.__..........-..-.---.- 9'500.00 Franzburg—Farmers State Bank__.._-_----------------- 3,500.00 
Lodgepole—First State Bank of Lodgepole__--_..-.------ 6.500.00 Mansfield—Mansfield State Bank __-_-_-...------------- 5,000.00 
laone-!The Parmers Bank... ...~-- ce cececocccocce 14'400.00 McLaughlin—First State Bank of McLaughlin------------ *5,000.00 
askell—Security State Bank._......._.............-.- 3'300.00 Montrose—Montrcse Bank-.--_..........---------------- 12,300.00 
Ord—Noebraska State Bank......_................-.... 10,000.00 Orient—Orient State Bank..........-.----------------- 8,500.00 
Pilger—Farmers National Bank in Pilger__.....-__.___-- 10,000. OS DS! eee eee eee 8,000.00 
eel, Goi State Bonk RT i a 4,500.00 py ES) eee eae *19,000.00 
otter—Potter State Bank...................-~...--«-- 17,384.50 
Schuyler—Banking House of F. Folda__________-_-_---- 16,000. TENNESSEE. 
Wausa—Commercial State Bank____._._-_-------------- 17,060.00 Ashland City—Cheatham County Bank_-...-.----------- 40,000.00 
NEVADA eee ee EOS SLES Sincere n nore eee o nana scone 
° an e—Jefferson County Bank___.....------------- ,000. 
Elko—First National Bank----------~------------------- *200,000.60 PDover—Dover Peoples’ Bank & Trust Oo__--------------- 20;000.00 
NEW JERSEY. vountets. eo ae =: Ponstel Clty i ab ahi cnieae ase eon es 
Atlantic City—Atlantic City National Bank____---_----- 100,000.00 ndian Mount—-Bank of Indlan Mound-_--_--------------- /000. 

‘ Fi C by . . " Jamestown—Bank of Jamestown.-._........-------------- *10,000.00 
ames © Gly. pane Sons Nat. Bk. & Tr. Co. of 75,000.00 noxvyille—East Tennessee National Bank.......-..<-.<<< 350,000.00 
Atlantic City—Equitable Trust Co_-___--_-_-__-_______- 150'000.00 Lemoir Dees yt gs oe & Farmers Bank--------------- *10,000.00 
Atlantic City—Guarantee Trust Co______.....-...------ 250,000.00 semey ys ae, eS Maryville-___....------------------- 100. SS 
Blackwood—First National Bank & Trust Co. of Blackwood - 60,000.00 teenie Ee POE. o-oo n= senna eneonnnna 40°00 00 
Garfield—Garfield Trust Oo............--.------------- 175.000.c0 Morristewn—-First National Bank ---__------..--.------ :000. 
Kearny—First National Bank & Trust Co. of Kearny... _- 290'000.00 Newport—Merchants & Planters Bank of Newport-------- 100,000.00 
Midland Park—First National Bank of Midland Park _-____ #25'000.00 Wartburg—Citizens Bank & Trust Co___---------------- 18,000.00 
phe Pr ee B aaa Gueremtes & Trust Co... 28,706.50 TEXAS 

cean City— eS seuitia ° 
Ocean City —First National Bank of Ocean Gity..2222222.. __13°000:00--Brownsville—Merchants National Bank of Brownsville 
Paterson—Labor National Bank of Paterson____________- 125:000.00 I a as ene mr nenal 500,000.00 
Paterson—Merchants Trust Co. of Paterson__._-_-------- 35'000.00 Groveton—-First National Bank of Groveton - - -- 50,000.00 
Perth Amboy—Raritan Trust Co. of Perth Amboy _______- 15'500.00 Itasca—lIthaca National Bank (receiver) (5%) -- 17,000.00 
Union City—National Bank of North Hudson at Union City Lockhart—tirst National Bank of Lockhart_.....-------- 24,984.00 
(Se ssp aay a i aig a AU aE Rd 500,000.00 Lett—First National Bank of Lott........-.------------ 25,44( .00 
Union City—Union City National Bank (receiver)5% __.._. *70'000.00 Mercedes—First National Bank_--_---.------------------ 6,800.00 
Wildwood—Fidelity Trust Co__._________.__._________-_ 7'500.00 Pasadena—Pasadena State Bank---.-.....-.------------ *5,000.00 
Woodbridge—First National Bank & Trust Co. of Wood- ; Presidio—Presidio Valley Bank, Inc_-__.-.--.------------ *3 000.00 
I OO a ee *172.000.00 Rio Grande—City First State Bank & Trust Co.__..--.--.. 25,000.00 
ae tage en, 5.“ Ral ek amare ts : ; Weimar—Hill Bank & Trust Oo... ....-...-.-----<--- oe *21,200.00 
NEW MEXICO. White Deer—First National Bank of White Deer___..._--- 12,500.00 
Clayton—Farmers & Stockmen’s Bank of Clayton. __._---- 27,500.00 Wildorado—ttate Bank of Wildorado__........-.-------- 6,000.00 
Las Cruces—First National Bank of Las Cruces__-__-_-__-_ *30,000.00 UTAH 
NEW YORK d 
, Nephi—First National Bank of Nephi_......------------- 22,500 
Baldwinsville —Deldwineville State (NS EOS See ees *100.000.00 Nephi—First National Bank of Nephi_-_--....-.--------- 7,000.00 
Freeport—Citizens National Bank of Freeport RE FAL ANRC Ta 50,000.00 VERMONT. 
wrence—Cedarhurst Bank. ..............-- 20,000.00 WHardwick—Hardwick Savings Bank & Granite Trust Co *2,000.00 
Middleport—First Nat. Bank of S16 anh hh See ee ae Vaan See ee ee ee hE eee , . 
North Tonawanda Unies bret radleport (receiver) 574 --  *19.000.00  Morrisville—Upion Savings Bank & Trus: Co. of Morrisville ~~ *20,000.00 
South ions Falls—First Nat. Bank of South Glens Falls VIRGINIA. 
ES COR Catia. 2a EG Ms eRe S40 *91,000.00 Apbingdon—First National Bank of Abingdon____.....___- 54,495.00 
NORTH CAROLINA. ere — Fae National Bane of Crewe 39.000. 
Badin—Bank of Badin (r * ixmore—Peoples Trust Co......-.------.--- A 
Canton—Champion egg Gh &o Sie ae eee $39.000.00 Nokesville—Bank of Nokesville, Inc_-....--.------------ 12,000.00 
Ct eee awe ne ee 9'760.00 ous __wermese = Meraante vaponal ice shiceak te wi ects 10.000-20 
Elizabeth City—Savings Bank & Trust Go. (receiver) 5% _. "00, earisburg—Bank o DEL t pasdevernadsenecen= 500. 
Goldsboro—Wayne Nat, Bank of Goldsboro (receivers Bo-- 1 45:000-00 += Pearisburg—Bank of Gill Coupty-- 7-22-2222 2225222222 10,000.00 
Greensboro—North Carolina Bank & Trust Co___________ *525 000.00 Salem, Bank of Salem---.--..-..-.--------------------- *20,204.00 
Eeosseneve— United Bank eR ee eee 250'000.00 ake—Packers State Bank, Inc_----------------------- 5,000.00 
ston—Farmers’ & Merchant’s Ban *15'000. 
Mount Gilead—Bank of Mount Gilead. 77 18 O00 OO WASHINGTON 
Newland—Avery County Bank____.._____.___.._.......... *2'000.00  Centralia—First Farmers-Merchants Bank & Trust Co----- 24,000.00 
Pinehurst—-Bank n° Sill ipabanes spied i te 5 Ata TENE 9 10'000.00 Chewelah—First National Bank—Chewelah-------------- 301.00 
Southport—Peoples United Bark_______________._._.__- *3'000.00  Colfax—Farmers National Bank------------------------ 30.150.00 
Stony Point—Bank of Stony Point (receiver) 5% ~._------- *5'000 00 Colfax—First Savings & Trust Co-------------------- 20,343.00 
pe tis : Colfax—First Savi os an mes inner arenas 26,124.00 
ifax—First State Bank NORTH DAKOTA. Dayton—Columbia National Bank_--------------------- 25,880.00 
Senet aecke Gen 4,300.00 Goldendale—Pioneer State Bank-------..--...---------- 14,000.00 
ne te ee 13,000.00 LaCrosse—First State Bank of LaCrosse 20,700.00 
Ae State of Hazen 9,000.00 Montesano—First National Bank 14,000.00 
Nome—Nome State Bank +4°300-00‘Ritevill’-Riteville Beate Sank = +9:095-00 
a ek taled ect eieded eke 500 - ie ara has sho Dalgainn at alin co teeta ae 935. 
Peversbure Citizens State Bank of Petersburg. .-----.-.- *12'200.00  Rosalia—Whitman County National Bank__>>_22222722227 8330.00 
Thompson—First National Bank of Thompson. .~_~_227277 Ri oy MR eM He bg | 4p gl eenseneneneneens 13,645.00 
Ee SDRe ORS ee , oy: . . ew ewww we ee em ee eee , . 
qusne~ vo pemece & tag aed State Bank of Tolna._______ *20,000.00 Walla Walla—First National Bank of Walla Walla___._--- 28.300.00 
Williston. eumarciat State Mant of Wilaieg 777777777 *23,000.00 Walla Walla—Union Bank & Trust Co. of Walla Walla_---- 34,000.00 
-—Co ank of Williston.........-- *5,000.00 Walla Walla—Union Bank & Trust Co. of Walla Walla--_- 25.000.00 
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WEST VIRGINIA. 
City and Name— 


Bayard—Ba National Bank (receivers) (5%)-....--.-. 
Kingwood— agreed National Bank (receivers) OU 
Mount Hope— First National Bank of Mount Hope---_- 


WISCONSIN. 
Ableman—Farmers State Bank...-...-.-.-------------- 
Arena— 


Arlingto Ete SAAR ALE 
n—. 

Ashland—Ashland National Bank.-__--..-.-...-.-------- 
Barron—First National Bank of eg Se ee 
Barron—The Normanna Savings Bank ----- 
Bayfield—First National Bank kof eMticld 
Bloomington—Bloomington State Bank~__....-.-._- 
Caroline—Caroline State Bank 





Columbus—Farmers & Merchants Union Bank.__________ 
Cottage Grove—Cottage Grove State Bank._....._._-___- 
Cumberland—State Bank of Cumberland--_-..........----- 
De Pere—Bank of West De Pere.....-_.....----..-..--. 
De Pere—State Bank of De Pere_-_-__-.------------.-.--. 
Downsville—Farmers & Merchants State Bank_-_-_______ 
Durand—Bank of Durand 
Elderon—Elderon State Bank--_-.-......-----.-.-...--.. 
Elmwood—First State Bank of Elmwood--- 
Elmwood—Peoples State Bank____.--.---- 
Emerald—State Bank of Emerald -_-_--____---------------. 
Galesville—Farmers & Merchants State Bank-.....__.._-_- 
Genesee Depot—State Bank of Genesee Depot___._______-. 
Glidden—American State Bank.......--.-.-----.....- . 
Greenwood—Farmers & Merchants Bank-__-..---_-_----- 
Independence—Farmers & Merchants Bank. -..--.-_-_-_- 
Loganville—Loganville State Bank____----.-----.-_----- 
Luxemburg—Bank of Luxemburg----------------------- 
Marytown—Farmers & Marchant EG al 'ticinincipirurdamitee 
Medford—State Bank of Medford_____..----------.-_--- 
Medford—First National Bank______-----------.-_----- 
Menominee Falls—Citizens State Bank_____--.----_-.----- 
Merrill—American State Bank = sD aS ae 
Middleton—Bank of Middleton-_-____._---------.------- 
Milwaukee—Commonwealth Mutual Savings Bank_____--- 
Modena—Farmers State Bank____-__.------------------ 
Mosinee—Farmers State Bank________-----------------. 
Mount Horeb—State Bank of Mount Horeb_-_---_-_-_--- 
New Holstein—Peoples State Bank___-----.-----.------- 
North Freedom—Bank of North Freedom_--_....-.-.----- 
Norwalk—Norwalk State — TS ON SAE EE SS ES 
pall i en cochamenan anand 
P ps—First National —~ I ac tgs pct tte vn tar ee 
Plymouth—State Bank of Plymouth_____-..-.----------- 
Racine—Farmers & Merchants Bank_____-.-.-.-_------.- 
River Falls—Farmers & Merchants State Bank__.-.._._-_- 
Saxon—Saxon State Bank 








— www wee em ee em ee ee ee ee eee eee 


Home Bank 
West Allis —First National Bank of West Allis._._._...._.--- 
West Milwaukee—Anchor State Bank of West Milwaukee-- 
West Milwaukee—Anchor State Bank of West Milwaukee-_- 
White Lake—White Lake State Bank__---...-.---------- 
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REINSTATEMENT OF LOAN AUTHORIZATION PREVIOUSLY 


CANCELED. 


ARKANSAS. 
Gurden—Clark County Bank.-.....-...---.------------- 


BUILDING AND LOAN ASSOCIATIONS. 


ARKANSAS. 
Little Rock—Guaranty Building & San Aa Association _.-...-. 
Little Rock—The Peoples’ Building & Loan Association - --- 
ILLINOIS. 


cago—Gateway petlaes & Loan Association 
qnicaes Cit ty—Securit 
‘Peoples’ 


Reasecanewn 


Bldg. & Loan Assn. of Granite City~- 
uilding & Loan Assn. of Kankakee- .- 
INDIANA. 
Washington—The Industrial Savings & Loan Assn. of Wash- 
I ee aoe ae or elit aap on ieak aveemmaney 
IOWA. 
Des Moines—The State Building Loan & Savings Association 


KENTUCKY. 
Princeton—Princeton Building & Loan Association.-...-.-. 


LOUISIANA. 
Amite—Amite Building & Loan Association__......-----. 


MARYLAND. 


Baltimore—The Mechanics Lexington Permanent Building 
& Loan Association, No. 6, of Baltimore City_.....--.-.-- 


MICHIGAN. 
Grand Rapids—The Grand Rapids Mutual Bldg. & L’n Assn. 


MINNESOTA. 
Marshall—Lyon County Building & Loan Association----.-- 


MONTANA. 
Billings—Security Building & Loan Association........-.- 


NEW JERSEY. 
Ationtic OM ee Building & Loan Association of 
Atlantic City~Adantic a 4 +r & Building Association- 
Atlantic Hi cing, & Loan Association-.-_....--.--. 
Barnegat— ~ 3 ty Baik a & Loan Association ---.---- 
Burlington— annees & opaaics Building & Loan Asso- 
ciation of Bur N OO aS fe ee ee 
Camden—Diamon Buildi +f" Loan Association --..--.-.--- 
Camden—Tbe Endowment Building & Loan Association of 
St > Oates Si pple Ls eae 
Cranford—The Cranford Mutual Building & Loan Association 
Cranford—The Venice Building & Loan Assn. of Union Co-- 
East Orange—Brick Church Building & Loan Association - -- 
Gloucester a ey ef City Building & Loan Assn---- 
Irvington— Ward Building & Loan Assoc. of Irvington. 
Jempey Cit City Columbia. Pyliding & Loan Association of tne 
ty of CF & 22 ee Se 
Jersey City—-The John ares Building & Loan Assn_-.-.--- 
Newark—Beacon Buildi & hoes of Newark, N. J--.- 
Newark—Mohawk Buil 5h Loan Asooeiatlen ‘<< ee 
Paterson—Colt Building & M ASSOMOMER . oon cccccccece 


NEW YORK. 
Rochester—20th Ward Co-operative Savings & Loan Assn. 
Coatebure—Rame mapeo Valley Savings & Loan Association of 
Sloatsburg, N 


NORTH CAROLINA. 


h Point Perpetual Building & Loan Asso- 
Wes skactciavavdnedbubidndwndae weds 


High Point—H 
ciation of H 


*30,000.00 


*25,000.00 


*24,165.23 


*100,000 00 


*44,900.00 
*20,000.00 


70,000.00 


Financial Chronicle 


Io. 

City and Name— ge 
pe oy. eg Women's opt & Loan Co. of Cleve- 
Hamilton The People’s Building & Loan Association.-.--- 
pm ee Py West ~~ ~ S ... 

e e Sa & n Co... 
ngfield—The Home Cit cag & Savings Co_______ 
Sprinetisld Citizens Building Associati tion —. tte 
PENNSYLVANIA. 

Aabetaee—Gmatidee Building & Loan Association........ 


eve ley wore Savings & Loan Association__._.__ . 
rene le—Coatesville Building & Loan Association_-—.. 
Coatesville—The Home thom 3 & Loan Asso. of Coatesville 
Etna—The Peoples Building & 
none yp ee eee caraLEn ph Eh nk dh oeSEKE Cawhawenwin ee 

cKees ocks—Charters Buil Loa ssoci 

of McKees Rocks, Pa______ - — asa iete ” Racin capita ye 
New Castle—Pennsylvania Savings Fund Association of 

I NUNN G6 i sos GAs ca des steak eds inde el hse tn i hv Se th 


ee “a Savings Fund & Loan Association 
of Norristo 


eee | 


Loan Association of Etna 


Pittsburgh—Pleasant Valley my & Loan Association. 
Verona—The Verona Building & Loan ee 
Wyndmoor—W yndmoor Building & Loan Association 
SOUTH CAROLINA. 
Kingstree—M utual Fg =! & Loan Association_.......--. 


Spartanburg—American Perpetual Building & Loa 
ciation of Spartanburg, * ig ppploten sees 0 wien 


York—Peoples Building & Loan Association of York, 8. O_- 
WISCONSIN. 

Milwaukee—Northerr Building & Loan Association 

oe ee Building & Loan Association 

Port Wash n—Port Washington Building & Loan Assn 

West Allis—Liberty Building & Loan Association__._...___-. 


INSURANCE. 
FLORIDA. 
Jacksonville—Peoples Industrial Insurance Co 
ILLINOIS. 
Chicago—National Life Insurance Co. of the U. 8S. of A... 


KANSAS. 
Ottawa—The Franklin Mutual Fire Insurance Co_......-.. 
Topeka—The Liberty Life Insurance Co__........---.-- 
MICHIGAN. 
Detroit—Detroit Fidelity & Surety Co___................ 
MISSOURI. 
st. fonph--Amatont Union Life Insurance Co_......... ns 
8t Assurance Co 


American National 


° eee 


NEW YORK. 
New York—National Surety Co___............-..----... 
NORTH CAROLINA 
Durham—North Carolina Mutual Life Insurance Co....-.. 
OHIO. 
Cincinnati—The Federal Union Life Insurance Co........ 


MORTGAGE LOANS. 
ILLINOIS. 
Chicago—Fort Dearborn Mortgage Co_.........-.. ieee 
LOUISIANA. 
New Orleans—Union Title Guarantee Co., Inc........... - 
NEW JERSEY. 
Rutherford—Central Guarantee Mortgage & Title Co..... a 
NEW YORK. 
New York—Greater New York-Suffolk Title & Guantee Co. 
New York—State Title & Mortgage Co__-_.__---...-.-.-. 
New York—Union Guarantee & Mortgage Co__...-..-.-.-. 
PENNSYLVANIA. 
Philadelphia—Delaware-Montgomery Counties for Guaran- 
teeing Mort 


TENNESSEE. 
Johnson City—Security Investment Co......--... enccoce 


CREDIT UNIONS. 


RHODE ISLAND, 
Central Falls—Credit Union, Central Falls_....--. ye Ee JS Se 


JOINT STOCK LAND BANKS. 


CALIFORNIA. 


San Francisco—Pacific Coast Joint Stock Land Bank of 
San Francisco 


IOWA. 
Des Moines—Des Moines Joint Stock Land Bank of Des M. 
MINNESOTA. 
Minneapolis—Minneapolis—Trust Joint Stock Land Bank. 
SOUTH CAROLINA, 
Columbia—The First Carolinas Joint Stock Land Bank---- 
TEXAS. 


San Antonio—San Antonio Joint Stock Land Bank, of San 
BE. + ons scedeanenebboenenasumbbudakinaeeewnde ee 


AGRICULTURAL CREDIT CORPORATIONS. 


SOUTH CAROLINA. 
Meggett—South Carolina Produce Association.........-.-. 
WASHINGTON. 
Wenatchee—Columbia Agricultural Credit Corporation - --. 
Wenatchee—Wenatchee Fruit Credit Corporation......... 
Wenatchee— Wenatchee Fruit Credit Corporation.....2..-. 
Wenatchee—Wenatchee Fruit Credit Corporation... 
Wenatchee— Wenatchee Fruit Credit Corporation__....... 
Wenatchee—Wenatchee Fruit Credit Corporation___... 
Yakima—American Agricultural Credit Corporation.__..-- 
Yakima—Yakima Credit Corporation...........-.---.-. 
Yakima—Yakima Credit Corporation.._...........-.-.-- 
Yakima—Yakima Credit Corporation...........-------- 


LIVESTOCK CREDIT CORPORATIONS. 


MONTANA, 
Dillon—Live Stock Industries, Inc. ............--------- 
Dillon—Live Stock Industries, Inc. .......-.-...-------- 
Dillon—Live Stock Industries, Inc. ............--.---..- 
Dillon—Live Stock Industries, Inc. ............----...-- 
Havre—Northern Live Stock Loan Co-_-.........-.-.---.- 
Havre—Northern Live Stock Loan Co._.......-...----.-- 
NEW MEXICO. 
Albuquerque—New Mexico Credit Corp.......--.--..-.-- 


UTAH. 
Salt Lake City—Bankers Live Stock Loan Co._._.-....--- 
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Amount 


$20,000.00 
*30,000.00 
125,000. oS 


50,000.00 


20,000.00 
33,500.00 
*12,500.00 
*75,000.00 
145,000. 09 
*20, 


325,000.00 


110,000.00 
*130,000.00 


1,000,000.00 


11,000.00 
250,000.00 


*138.000.00 


*1,000,000.00 


50,000.00 


*840,000. 


500,000. 

122,800.00 

*60,000.00 
20,000.00 


66,746.00 


125,000.00 


*1,400,000.00 


*85,000.00 


*70,000.00 


*446 ,000.00 


3 
i) 
3 
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* = od 
ee aw ea 
pecerkeanis 
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$78,800.00 


*$49 252.60 
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WYOMING. Amount 
City and Name— Authorized. 

Casper—W yoming Live Stock Credit Corp....----------- $63,772.00 
Casper—W yoming Live Stock Credit Corp..-.....------- 112,240.95 

RAILROADS. 
The Baltimore & Ohio RR. Co. (6%) ------------------- $31,625,000.00 
Chicago Milwaukee, St. Paul & Pacific RR. Co. (6%)---- _*301,000.00 
Lehigh Valley RR. Co. (6%) iisdiia. vebbelunaculenances 000,000. 
The New York Central RE. Co. (6%) ..--~«2--------.--- *2 500,000.00 
The Puget Sound & Cascade Ry. Co. (6%) -------------- 300,000. 
Wahesn Be. Oo. (OCRIVEED (Rie) awed cc ncoscwsesccsconce *1 500,000.00 

SUMMARY OF TABLE 1. 

Banks and trust companies (including receivers)........-.-- $22 ,258 .996 .00 
Prtidies and LOA ASSOCIAGONS .. . 22 eco cccccccoccsosecocs 3,376,199.13 
SEO SERENE bikin bm Haine doc tmbbntn cdnnenabawe ts 2,151,000.00 
I Cras cceocaneccecmaateeneinnminad 730,000.00 
I ass adie ht mabe tet anita on igen wa ain * _ 
Joint Stock Land banks..-._....--.----- 000 





Agricultural Credit corporations a 
Laws BOS OFreiit COT ROTAUIOOS . oo oo eee cccsccccccsctauss : 
ReIoeds (RCUEIIE SERVE) o. « 6ccme< cecndtoncusdanescce 38,226,000 .00 


EMERGENCY RELIEF LOANS. 
TABLE 2. 


Statement of amounts authorized during November 1932, Ps purposes of 
relief, under Section I, Title I, of the Emergency Relief and Construction Act 
of 1932, upon applications of the Governors of the States mentioned, showing 
names of the States, amounts and rates of interest: 


Rate of Rate of 
Amount. Int. State— Amount. Int. 
$123,774 3% Sa 6,125 3% 

56, 3% | Montana.....--.- 20,000 3% 
287 .268 3% (SS Sa 4,167 3% 
729:'751 3% |New Hampshire.-. 667.420 3% 
j 3%|North Dakota.-..  *50,680 34% 
121/567 3%|Ohio__......_.--- *19'000 3% 
*4,936.078 3%|Ohio_.....-.-.--- *70'000 3% 
85.000 3%|Ohio._......-...- 180,000 3% 
000 3%|Ohio............- 611.264 3% 
*34,000 3%] Oregon......-.... 7,000 3% 
"200 3%|Pennsylvania..._- 5,462:265 3% 
*13'634 3% 4290000 3% 
163.850 3 % 30, 
272 3% 3%, 
*66.000 3% 39, 
*25,000 3% 3% 
#225:000 3% 3G 
419430 3410 3 op 
’ Gi e 0 
*9'300 3%|V 3% 
*17'000 3% 3%, 
*21'800 3% 3% 
*9'500 3% 3%, 
143,430 3% 3% 
#20'014 3% . 
15.413 3% 








TABLE 3. 


Statement of loans or contracts authorized during November 1932 under Sec- 
tion 201(a), Title II, of the Emergency Relief and Construction Act of 1932, 
showing the name, amount and rate of interest in each case (exclusive of amounts 
withdrawn or canceled during November 1932). 





Bridges. 
Rate Pur- Yield 
; of chase to Ma- 
State and Name— Authorized. Int. Price. turity 
Florida—Tampa-Clearwater Bridge Co. $600,000 6% Par a6% 
Virginia—Richmond Bridge Corp-_-_--__-_ 1,700,000 5%% Par b5%% 
Drainage. 
Arkansas—Poinsett Co. Drainage Dist. 7 50,000 5%% Par 5%% 
Irrigation. 
Colorado—Twin Lakes Reservoir and 
Canal Co. (Olney Springs)-....___-- 1,125,000 6% Par 6% 
Sewers. 
Kentucky—City of Hopkinsville__.__-_ 305,000 6 P % 
North Carolina—Town of Valdene.__.- 73.000 6% Par 6&4 
Water. 
Kentucky—Kenton Co. Water Dist. 1__ 34,244 5% d5 
Ilinois—City of Columbia______.____-_ 52,500 05 4 % Pay Pas, % 
Louisiana—City of West Monroe_____-_— 45,000 6% Par 6% 
pba gopany sree ene fees ee honk ete 80,000 % Par 6% 
or Jarolina—Town of Sanford. _____ 45, g VY, 
be ey Co. Water Control and ao ON ~~ 
NT Ge te a er 450,000 6 P 
Virginia—Town of Blackstone________- 10,000 Big % Par baie % 
WS Sa eter re wcwsdawecatees $4,774,744 





Notes.—None of the amounts disbursed up to Nov. 30 1932, inclusive. 

a Callable at any interest date. b Borrower has option to purchase prior 
to Jan. 1 1935. c Prices to yield 54% to maturity. d Borrower has op- 
bw a ap gu ots -_ hf a. — wg eed to cancellation on 

ce. e amen ec. 32. B Z i 
repurchase until Jan. 1 1934. ” ere ee ee 


TABLE IV. 
Statement of loans authorized during November, 1932, under Section 201 (d) 


Title II, of Emergency Relief and Construction Act howi 
and amount, the rate of Taam in each casé boing 5 I aa . a deoesiac ad 
Amount 
City and Name— L 

wLORIDA. Authorized. 

Quincy—Shade Tobacco Credit Co_____.._.._-____._____. *$58,117.00 

OHIO. 
Cleveland—Canners Finance Corporation_..._.._.._____ 71,499.60 
Ea yl gh I as 2 ll loa ai el a $129,616.50 

TABLE V. 


Statement of loans authorized during the period J 
inclusive, which were withdrawn or yt din pp eboney ng, 1345 Sear 
1932, inclusive, no part of the proceeds being disbursed. ; 


BANKS AND TRUST COMPANIES. phmeunt 
City and Name— ALABAMA, or Concttod.. 
Carrollton—Bank of Oarrollton.___.___.__._......______ $40,000.00 
IDAHO. 
Donnelly—The First State Bank of Donnelly.____________ 11,000.00 
Nowell—The First § thee 
i—The tate Bank 
Traer—Farmers Savings Bank. OY CU---77---77----7-~ 4 8-900-00 
NEBRASKA, 
Valley—Valley State Bank... ................-. 3,000.00 
NEW MEXICO. 
Tucumcari—The First National Bank___________.________ 25,000.00 


OHIO, 
Hamilton—First National Bank & Trust Co 


29),0)).9) 


Financial Chronicle 


Dec. 31 1932 


Amount 
OREGON Withdrawn 
City and Name— or Canceled. 
T= Dae FE Ma bcs cecnd cccnncenctones $10,000.00 
Total—Banks and trust companies___..-..------------ $312,000.00 
BUILDING AND LOAN ASSOCIATION. 
NEW JERSEY. 
Newark—The Aggressive Building and Loan Association... $151,000.00 
LIVE STOCK CREDIT CORPORATION. 
COLORADO. 
Montrose—Montrose Agricultural and Livestock Loan Co.. $177,500.00 
RAILROAD. 
MISSOURI. 
Kansas City—Texas Oklahoma & Eastern Railroad Co_.-. $108,740.00 


Under section 201 (a) Title II, Emergency Retief and Construction Act. 





ILLINOIS. 
Savanna—Savanna-Sabula Bridge Co_.....------------- $190 000.00 
seep e ep Ae AE PRE fa A va oe $939,240.00 
TABLE VI. 


Statement of loans authorized during the period from July 21 to Oct. 31 1932, 
inclusive, which were withdrawn or canceled in part from Nov. 15 to Nov. 30 


1932, inclusive. 
BANKS AND TRUST COMPANIES. 


ARKANSAS. 
Hot Springs—Community Bank & Trust Co__-.-..-.------ $6,389.96 
CONNECTICUT. 

New Haven—The Community Bank & Trust Co_--------- 1,170.00 
South Manchester— Manchester Trust Co___.------------ 3,615.00 
IDAHO. 

Craigment—Craigment State Bank_____._..------------- 500.00 
ILLINOIS. 

Bloomington—Liberty State Bank---..----------------- 50.00 
Crossville—First National Bank. _..............-.-..--- 3,155.00 
Hamilton—First National Bank of Hamilton..._...------ 5,900.00 
Madison—First National Bank. __.._......-.------------ 9,500 00 
Otiney—First National Bank... .........-...-.--------- 19.00 
Quincy—State Savings Loan & Trust Co_....------------ 5,000.00 
IOWA. 
ise eens BbaGe TAs 6 on on eee ccm enscons 4,642.00 
Maydon—Farmers’ Savings Bank_--.------------------- 80.00 
Charliton—National Bank & Trust Co.........---------- 2.000.00 
Dumont—State Bank of Dumont---__...-.-------------- 525.00 
Fredericka—Farmers’ Savings Bank_-_-..-.--------------- 4,000.00 
Mount Pleasant—Henry County Savings Bank..--------- 7,051.66 
New Albin—New Albin Savings Bank__-.-..------------- 1,000.00 
Perry—Perry State Bank......................-------- 501.62 
Prairie City—State Bank..............--...-------.-.-- 910.00 
KANSAS. 

Courtlandt—Swedish American State Bank......-------- 339.76 
Lyons—Lyons Exchange Bank---------.---------------- 303.11 
KENTUCKY. 

Lewisport—Bank of Lewisport_.------.---------------- 2,030.98 
Walton—Walton Equitable Bank. - .............-----..-.- 2,210.00 
MAINE. 

Bangor—Merrill ON i ee a Bs aw ten hea 893.75 
Banwer-— nacre Truss CO... . . cen nnenccccece-o-cccon en 583.88 

Oe ee ee OE eee 39. 
Portland—Casco Mercantile Trust Co. -.....-.---------- 22,953 .37 
MARYLAND. 

I a soo fascist ane een genie 5,040.20 
MICHIGAN. 

Flint—Citizens’ Commercial & Savings Bank_....--.------ 2,000.00 
Hills—Exchange State Bank of Hills_._....-.-.-.-------- 1,168.99 
MISSOURI, 

| Tein ee Tn ns eee men noneonece 500. 
St. Louis—Scruggs, Vandervoort and Barsay Bank-_-.------ 4,785.95 
Thayer—Bank | ll it i a 750. 
NEBRASKA. 
entets--8 OEE |... ede bdsseeeccncascencsous 451.00 
Davey—Farmers State Bank---.-.-_.----.---------------- 39.84 
Dorchester—Citizens State Bank of Dorchester. ---------- 150.00 
Harbino—State Bank of Harbino.........-.------------ 250.00 
Murdock—Bank of Murdock... ...........-.----------- 200 00 
Schuyler—Banking House of F. Folda...---------------- 900.00 
NEW JERSEY. 
Perth Amboy—Perth Amboy Trust Co.-_-.....---------- 936.18 
NEW YORK. 

Genoa—First National Bank of Genoa--..---------------- 3.700.00 
Waddington—Waddington Bank.___.-_---------------- 186 13 
NORTH CAROLINA. 

Dieting DECREE TOME (on concn nsosececérccesasese 30,092.36 

eee SS SF 4 errr 4,900. 
OHIO 
en I On Ce aenmeoonmornee 3,394.39 
inn ee Coe  seenesecesnen 13. 
Deshler—Deshler State Bank. .......-.-..---.-------=-- 399.49 
Freeport— Freeport State Bank ----_-----.-------------- 1,100.00 
Hamilton—Hamilton Dime Savings Bank Co__-.-.--.------ 200. 
Luckey—Exchange Bank of Luckey. ---.--.--.------------ 850.00 
OKLAHOMA. 
Camnnm---amt GE CONGR. 6 oc occ casneesveseresosscucene 161.57 
OREGON. 
Newburg—First Nationa. Bank. .....---.---.---------- 620.00 
PENNSYLVANIA. 
Cambridge Springs—Springs-First National Bank-_--------- 1,988.20 
Coraopolis—Coraopoiis National Bank-_--_....-.--------- 1,831.55 
Seeman 8 1nse Gee Bo « oe Oo Wo Bn ose cee eeeeeticce 5,256.00 
Meadville—Crawford County Trust Co._...-.------------ 172.00 
Pittsburgh—Allegheny Trust Co__-_.--------------------. 300.00 
Pittsburgh—Penna Trust Co. of Pittsburgh---....-------- 150.00 
Pittsburgh—Bank of America Trust Co_-__.....----------- 100.00 
Plumville—First National Bank--_--.---..---------------- 750.00 
SOUTH CAROLINA. 

Charleston—The South Carolina State Bank__-__.-...------ 47,601.71 
Columbia—Central Union Bank of South Carolina. -------- 12,000.00 
TENNESSEE. 

Knoxville—East Tennessee National Bank__-_-_.-..-...----- 100,000.00 

SOUTH DAKOTA. 
Hetland—First State Bank of Hetland______.__.-.-------- 135.00 
TEXAS. 
Edinburg—American State Bank & Trust Co____.-------- 208 .95 
UTAH. 
American Fork—Peoples State Bank_-----......--------- 3,039.41 
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Amount 
VIRGINIA. Withdrawn 
City and Name— or Canceled. 
Big Stone Gap—First National Bank-_-_-.-._........--.. 2 $1,000.00 
WASHINGTON. 

Walla Walla—Unior Bank & Trust Co of Walla Walla______ 1,740.00 
FURS “EOE, GO. PUMENEE cin cndnscntasnsaccaniunhcnaanc 1,621.93 
WISCONSIN. 

Boyd—Citizens State Bank of Boyd__-__--_-+ ..-.- 375. 
Kenosha—United States National Bank & ‘Trast i Se 9,440.00 


Green Lake—Green Lake State Bank_______.____________ 100.00 





ee a OD BEN peli aw ct atwiwis Ce cuccdeuiee 55. 
Mount Calvary—Mount Calvary State Bank______________ 1,480.00 
Total—Banks and trust companies-__-.............-.--- $337 507.47 
BUILDING AND LOAN ASSOCIATIONS. 
CALIFORNIA, 
Los Angeles—Insurance Plan & Building & Loan Assn______ $3,013.75 
Pasadena—California Security-Loan Corp_______...._____ 1,092.61 
San Francisco—Stardard Building & Loan Assn___________ 628 .08 
Torrance—Torrance Mutual Building & Loan Assn________ 185.02 
ILLINOIS. 
Batavia—Batavia Mutual Building & Loan Assn_________. 1,416.00 
Chicago—Radnice Building & Loan Assn_______._________ 907. 
Chicaco—Slovan Building & . _ BA Sh) ae 9,909.90 
Chicago— Western Building & Loan Assn. of Chicago_______ 12,733.83 
Danville—The Danville Benefit & Building Assn__________ 168 ,285 .67 
KENTUCKY. 
Frankfort—The Capitai Building & Loan Assn____________ 932.10 


NEW JERSEY. 





East Orange—Third Ward Building & Loan Assn_________-_ 2,192.23 
Matawan—Liberal Building & Loan Assn________________ 517.00 
Newark—The Casino Building & Loan Assn______________ 1,151.30 
ho il, en Buiiding & Loan Assn. of Newark, N. J__- 4,958.56 

Paterson—Fortune Building & Loan Assn________________ 565.00 
Pininfield—Liberts Building & Loan Assn. of Plainfield_--_-_- 683 .00 

OHIO. 
Cincinnati—Linwood Savings & Loan Co_________________ 3,108,99 
Cleveland—The City Savings & Loan Co______________-__ 24,149.47 
Greenville—The Greenville Building Co_________________- 480.90 
Hamilton—Central Building & Loan Assn. Co_____________ 6.46 
Hamilton—Columbia Savings & Loan Co_________________ 44.52 
South Euclid—The South Euclid Savings & Loan Co______- 462.53 
Tiffin—The Benson County Building & Loan Co_________- 2,451.28 
PENNSYLVANIA. 
Beaver Falls—The Peoples Building & Loan Assn_________-_ 3,884.45 
Carnegie—Eureka Savings & Loan Assn 297.10 
Franklin—Franklin Home Building & Loan Assn___- 3.647 .60 
Oakdale—Oakdale Savings & Loan Assn 226.87 
SOUTH CAROLINA. 
Spartanburg—Mechanics Bldg. & Loan Assn. of Spartanburg 3,690.00 
WEST VIRGINIA. 

Wheeling—Wheeling Savings & Loan Assn____________-_-_- 5,016.32 


Total—Building and loan associations______._.....__---- $257 ,274.16 


INSURANCE COMPANIES. 
PENNSYLVANIA. 
Pittsburgh—-Standard Life Insurance Co. of America____--_- 
AGRICULTURAL CREDIT CORPORATIONS. 
WASHINGTON. 


3,600.00 


Wenatch 
Wenatchee 


Columbia Lon Credit | ET RTS 








Yakima—American Agricultural Credit Corp__......_-_-_- 65 
Total—Agricultural credit corporations__._......._----- $7 388.65 
LIVESTOCK CREDIT CORPORATIONS. 
UTAH. 


Salt Lake City—Bankers Livestock Loan Co_________.--_- 
Salt Lake City—Bankers Livestock Loan Co__________---_ 


$7,200.00 

45,615.45 
Total—L‘v stock credit corporations.._..._....-.------- $52,815.45 
Under Section 201 (a), Title II, Emergency Relief and Construction Act. 


Amounts Canceled.* 


KENTUCKY. 
Cia Come. ee ae wenmen $1,620.00 
NEW MEXICO. 
Middle Rio Grande Conservancy District............----- $578,400.00 
NEW YORK. 
Te i ee na a ee ia aeke 7,000.00 
TEXAS. 
Maverick County Water Control & Impt. District No. 1_--- 147 ,600.00 
Gi ee ee ee Le, aes $734,620.00 


* These loans previously were reported as authorized in the amount of 
the par value of the securities to be purchased and the cancellations given 
in this table represent adjustments in the amounts authorized due to the 
fact that the securities are to be purchased at prices less than par. 


TABLE 7. 


Statement of cash receipts and expenditures of the Corporation during 
November 1932 (Corporation's accounts with Treasurer of United States). 
Cash balance at the close of business Oct. 31 1932, as per 

the books of the Treasurer of the Corperh ton aa ge aa ian aaa $4,146,492.70 
Deduct; October disbursement reported 

the Treasurer of the Corporation ao Mh 


OE ee Re See ee $19,500.00 
Add: Correction of error in amount of wr 
eposit re to the Treasurer of 
¥ Corporation subsequent to Oct. 31 1992" Ol 
x ——_———— 19,499.99 
Adjusted cash balance at the close of business Oct. 31 1932_. $4,126,992.71 
RECEIPTS. 
Sales of series A 34% notes___________--- $25 ,000,000.00 
Loan repayments: @ 
» Bank and trust companies (incl. receivers) 20,831,776.25 
ry 2 3 Al ie aii lle ea 140. 
Building and loan associations __...___._- 1,520,971.94 
Dee GRE . .. 6 go ecw cnc cccccce 672,497 .38 
Jointetock landJbanks_._______________ 7,181. 
Live stock credit corporations_________-_- 479,192.24 
' Mortgage loan companies______.______-_ 1,075,792 .93 
Agricultural credit corporations___.____-_- 272,176.05 
EEE IES OL LL Ey 162,498.66 
Institutions under Section 201-d______-_-_- 3,541.00 
Interest and ee 2,496,315.79 
Reimbursable expense collected___________-_ 0,214.65 
Collections and collateral to rediscounts____- ‘7 95 
Funds received from Secretary of ene a 15,000,000 .00 
Funds of regional agricultural credit corpora- 
—_— eae 000,000.00 
nF cibcciedie 973. 
Uneollected—pending advice. ___._....__-- 3,054,328.45 
pan 74,609 ,840.18 


ll - -cacenacsneseshavanekboaranaknacnaeeneenement $73,736 ,832.89 
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EXPENDITURES. 
Loan disbursements: 
Banks and trust companies (incl. receivers) _$20,435,407 .65 
Credit unions 


ee en nen as innards tne ee ene me 


Insurance companies ____.___ 
Federal toa RRR a 
Joint stock land banks 


Live steck credit. corporations 





Mortgage loan companies______________- 2,002,729.34 
a credit corporations _......... 6,909. 
I oti ss cask hee le cash ee acc aecanake 8,682,808 .00 
For self-liquidating jects under Section 
201-a (bonds purchased, par $400,000) - 360,000.00 
To institutions under Section 201-d_____- 830.276 97 
Renee GIBUTECUROMEE 2 8 oo eo cc ccc anna 20,463 ,441.62 
eo of culvural “eredit to capital of 6.000.000.00 
agricultural credit corporations__ d J if 
With by regional cultural credit 
corporations of iomae hel: for them. _.... 5,000,000 .00 
Refund of amounts erroneously deposited __-_ 67,399.41 
Refund of interest on account of overpayments 4,604.10 
Refund of unearned discount___..-..__..-- 291.21 
Release of collateral to rediscounts _____ 19,931.18 
Interest paid on cash collateral to saaieeianae 76.66 
Release of funds d in suspense_______ 2,048.20 
Advances for nses, regional agricultural 
Cy SN. oe oc waccsacncnn 155,000.00 
Allocated and paid to the Secretary of the 
Treasury to purchase stock of Federal 
home loan | RE aR as Le 20,000.00 
Accrued interest on bonds received in connec- 
tion with relief disbursements_________ - 1,111.66 
Accrued interest on ts purchased (self- 
MQUIGAtIS PTOSGOOR) . on ooo ec cue cu 6,538.88 
Deposit with bid for Se of bonds (self- 
liquidating projects) -_..---.-...-.-.---- 2,500.00 
Increase in petty cash funds______________-_ 1,700.00 
Disbursements erroneously charged to Cor- 
poration by Federal Reserve Bank—repaid 
ie atin ha Malic reg ad ak ccs os ck tx Oo 5,000.00 
Furniture aan IR cath aaclpicing cs arm inane ata 29,920.86 
Ex SS ERE ES Eee 226,513.18 
an es eaeaty sedis iahaio Gs os ick iain chitin hse rans 216,722.00 
tah: Sab PEA SSL ROE tye 88,269.72 
yee apical credit corporations_ 33,036.06 
Ree RIO GEOR iste is ions win cwinn we 16,403.12 
Cash balance at the close of business Nov. 30 1932_----- $5 824,931.53 


Note.—In addition to funds on deposit with the Treasurer of the United 
States, custodian banks held in suspense funds which amounted to 
$1,885,699.27 at the close of business Oct. 31 1932, and $2,133,400.20 
at the close of business Nov. 30 1932. 


Table 8. 
Statement of condition of the Corporation as of close of business Nov. 30 1932. 
ASSETS. 
Cash on deposit with Treasurer of United States__...-- $5 ,824,931.53 
Funds held in suspense by custodian banks-----_- .---- 2,133,400 4 


Ss ek hae ee a. 22 poe keene 3 
Deposit with bid for purchase of bonds____-.-.-------- 2 
Due from Federal Reserve Bank-_-__._..-..---.------- 5 
Advances for expenses—regional agricultural credit 

ee tans wrap eeiinig oases 195 
Allocated to Secretary of the Treasury —-—-_-_-_._-------- 20 
Allocated to Secretary of Agriculture__-_-_$120,000,000.00 

Less— Reallocated as capital of regional 











agricultural credit corporations -__-- 30,000 ,000.00 
OO oc sist die Bite bate eb ie SRE Sete Gt dace pilane me 90 ,000 ,000.00 
Capital regional agricultural credit corporations sub- 
Oc a lls a ales es a 10,000 000.00 
Capital regional agricultural credit corporations paid ---~ 30,000 ,000.00 
oans under Section Five— 
Proceeds disbursed (less repaymen ts): 
Banks and trust companies* -— -—_-- $574,192,444.00 
CR ED oe ain ied etna ahem oho 432,255.00 
Building and loan associations - -- - -_ 81,255,057 .00 
Insurance companies _.-.....----- 1.053. 
Federal Land ee Sas ast casssacen 36.00 Oey oo 
Joint Stock Land banks ---—_-------- 1,660,567 .00 
Live Stock Credit corporations - - --- 9,248 ,261.00 
Mortgage loan companies_____---- 77,597 .705.00 
Agricultural Credit corporations - - - - 2,527,518 .00 
Railroads (including receivers) - - - ~~ 249,951,634.00 
NN wanna ee ee ae 1,071,756 ,498.00 
Proceeds not yet disbursed: 
Banks and trust companies* ------- $41,984,968 .00 
Building and loan associations - - - - - 2,298 844.00 
Insurance companies _--._..------- 13,233 489.00 
Joint Stock Land banks ----------- 2,860,803 .CO 
Federal Land banks----------.---- 10,450,000 .00 
Live Stock Credit corporations - -_-_-_ 213,073.00 
Mortgage loan companies - -___----- 3,737 ,620.00 
Agricultural Credit corporations - - ~~ 2.743 .00 
Railroads (including receivers) - ---- 66 594,265.00 
eR Eee ea ee ee ee 
Loans and contracts self-liquidating projects: 
Proceeds disbursed (by purchase bonds) -_--------- 360,000.00 


138,109:624.00 


1,276,281.00 
50,687 ,388 .00 


51,441,257 .00 
25.336, -00 
15,072,342.00 


Not yet disbursed (bonds, notes)_.__-_-..-------- 
Loans to institutions under Section 201-d: 
Proceeds disbursed (less repayments) --.-...-------- 
Pre OC Tee Cll. amare noone 
Relief authorizations: 
i ee ede omnewenwe 
Proceeds not yet disbursed -_--.......-.-------- 
Agesee TALE, POOR TOUNO., « nc mnc cowcceenen ceeenneee 





Fil ag lia el te a a A 87,820.00 
es. ae os ee ee co hadeen nae 313'869.00 
ee eee onanekaaween ane $1,634,111,321.53 


LIABILITIES AND CAPITAL. 


Payable to Secretary of Agriculture._........--.---.-- 
Su i te to capital regional agricultural credit cor- 


$30,600 ,000.00 
10,000,000 .00 


Ligbility fo for funds held for regiona} agricultural credit 





Fp EEE A ES EE RE 15,000,000 .00 
Liability for Sunde beid PE OO a 2 "246.358. 00 
Proceeds not yet ursed: 

Loans under Section 5-_ Teh” eer soag essen cen ascre 141,485,809.00 

Loans and contracts for self-liquidating projects, 

RO ce a lise am anaatd 138 ,109.624.00 
Loans to institutions under Section 201-d_.._.------- 50.687 ,388.00 
SO EER SPR Ea eee 25,3: ,048 .00 

Cash receipts not allocated pending advices_-_.....-.---- 3,575,271.00 
Ged, cid acianis dans cuemnesenenes én caeubainee 23,313.00 
I A wines aia aipumienir th 20,614.00 
ee EEE ET DE EG a ee 941.00 
pS Sk SiS STE EEE LE Se 2,311,298.00 
Interest earned, less interest and other expenses- ---_-~.-~- 15,314,652 .53 
ease ia oerate nia 700,000,000 .00 
Ce. maces amebie aaa 500 .000 ,000 .00 

Total Habilities and capital... .. <<. ---<<---- $1,634,111,321.53 


Notes.—* Loans to aid in the reorganization or liquidation of closed 
banks have been authorized in the aggregate amount of $50,035,759, of 
which $4,048,014 has been canceled. After taking into consideration 
repayments of $19,894,154, items (*) on the balance sheet include the 
balance of $26,093,590, representing proceeds disbursed (less repayments) 

and proceeds not yet disbursed. In addition to loans shown on statement 
of condition the corporation had outstanding on Nov. 30 1932, agreements 
to make loans aggregating $214,896 upon the performance of specified 
conditions. 
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Report for October of Reconstruction Finance Cor- 
poration—Loans Authorized to Banks and Trust 
Companies $21,448,494—To Railroads $25,926,269— 
Commitments to Finance Self-Liquidating Con- 
struction Increased to $81,514,500—Further Outlay 
of $36,000,000 Representing Subscription to Capital 
of Regional Agricultural Credit Corporations— 
New Treasury Notes of Corporation. 


South Trimble, Clerk of the House, made public on Nov. 28 
the report showing the loans authorized by the Reconstruc- 
tion Finance Corporation during October. It is noted in 
the “United States Daily’’ that the total of these loans 
or allocations during the month approximated $170,000,000, 
exclusive of the $36,000,000 of authorized subscriptions to 
the system of regional agricultural credit corporations set 
up in the Federal Land Bank Districts. The ‘‘Daily’’ 
further noted: 

This report, covering activities and expenditures of the Corporation 
during October, showed loans aggregating $59,023,185 under Section 5 of 
the Act: 
$22,634,762 for relief of distress and unemployment in the States. 

81,514,500 in self-liquidating loans, and 

7,500,000 in allocations to the Department of Agriculture for financial 

aid to farmers. 

During October, the Corporation completed a total of $675,000,000 of 
its 3% % notes as sales to the Secretary of the Treasury, and the Corpora- 
tion during the month allocated $7,500,000 to the Secretary of Agriculture, 
which runs up to $117,500,000 the amount allocated to agriculture from 
Feb. 2 to Oct. 31. The Corporation also during October subscribed 
$36,000,000 to the capital of its authorized 12 regional agricultural credit 
corporations and of that amount actually paid in $24,000,000. 


The loans authorized under Section 5 were as follows: 


Banks and trust companies (including receivers 
Building and loan sanociations ) 





eee ww mmm me ee mm ee em ee ee mew eee 


a oS a Scar assem akeh eae ee wi iniataaaar a 
vestock cr II cs so aarcnss Seencpsieviende dann td edie awe 
Railroads 





PE idktinonndsdeueaveiinubsiwbadnabeedonssannuis $50,028 185.38 


From the Washington advices Nov. 28 to the New York 
“‘Times’’ we quote: 
Loans to Banks Decrease. 


Loans authorized during the month for banks and trust companies and 
other financial institutions aggregated $33,096,916.38, compared with 
$42,923,959.50 in the preceding month. Commitments to finance self- 
liquidating construction involved $81,514,500 against $53,105,000 in 
September. An additional $25,926,269 was approved in loans to railroads 
during October, compared with $21,293,541 in the preceding month. 

Another large outlay by the Corporation during the month was the 
$36,000,000 of capital, which it undertook to subscribe to its twelve re- 
gional agricultural credit corporations. 

These and other less imposing totals involved in its October operations 
brought the Corporation’s aggregate commitments and authorizations for 
the month to $206,923,447.38. Included were $22,634,762 of direct and 
work relief loans to the various States and their political subdivisions, 
$7,500,000 allocated to the Secretary of Agriculture to be distributed for 
crop production purposes, and $251,000 of new loans to two ‘bona fide” 
institutions to insure orderly marketing of agricultural commodities. 

Out of the latter loan authorizations $175,000 went in two loans to the 
Growers Fruit Exchange of Inwood, W. Va., and $76,000 to the Canner 
Finance Corporation of Cleveland. Neither of the loans to the Fruit 
Exchange had been advanced by the corporation up to Nov. 14, when the 
report was closed. . . 

There was a marked decline during October in both the number and 
size of loans authorized to banks and other financial institutions. Only 
twenty-five of the total number of authorizations to banks and trust com- 
panies were for $200,000 or more. 

Among other borrowers obtaining loans of $200,000 or more were two 
building and loan associations, four insurance companies, two mortgage 
loan companies, one Joint Stock Land Bank and one agricultural credit 
corporation, other than the regional agencies established by the Recon- 
struction Finance Corporation. All but one of the railroad loans were for 
more than $200,000. 

The Corporation offices in Washington received 768 applications for 
new loans during October, of which 601 were from banks and other financial 
institutions and the railroads; 88 from States and municipalities for relief 
purposes; 76 from applicants seeking loans for financing self-liquidating 
construction, and three from institutions seeking funds to assure carrying 
an orderly marketing of agricultural commodities. 

Among the 601 applications from eligible borrowers under Section 5 of 
the Act were 484 from banks and trust companies, including 21 receivers 
or liquidating agents for closed institutions; 62 from building and loan asso- 
ciations; 6 from insurance companies; 10 from mortgage loan companies; 
2 from credit unions; 3 from Joint Stock Land banks; 14 from private 
agricultural credit corporations; 10 from live stock credit corporations, 
and 10 from railroads. 


In presenting the report to Mr. Trimble, Atlee Pomerene, 
Chairman of the Reconstruction Finance Corporation, said: 

Dear Sir—Pursuant to the provisions of Section 201 (b), Title II, of the 
Emergency Relief and Construction Act of 1932, the Reconstruction Finance 
Corporation submits this report of its activities and expenditures for 
October, 1932, together with a statement of loans authorized during that 
month, showing the name, amount, and rate of interest in each case. 

Under the provisions of Section 5 of the Reconstruction Finance Corpora- 
tion Act, the Corporation during this period authorized 553 loans aggre- 
gating $56,552,185.38, and authorized increases aggregating $2,471,000 
in loans authorized prior to Oct. 1 1932, making a total of $59,023,185.38, 
as shown in Table 1. These figures and the list of loans authorized, con- 
tained in Table 1, do not include amounts withdrawn or canceled from 
Oct. 1 to Nov. 14 1932, inclusive, the date this report was closed. 

Loans Sometimes Cancelea. 

Of the $59,023,185.38 authorized under Section 5, $21,448,494.57 was 
authorized to banks and trust companies (including $1,940,250 to aid in 
the reorganization or liquidation of closed banks); $3,701,907.76 to builde 
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ing and loan associations; $1,209,000 to insurance companies; $4,392,500 to 
mortgage loan companies; $594,930.16 to Joint Stock Land banks; $1,272,- 
978.89 to agricultural credit corporations; $477,105 to livestock credit 
corporations; and $25,926,269 to railroads. 

Loans authorized by the Corporation are sometimes withdrawn or can- 
celed in full or in part, due to: The funds are not required by the borrowing 
institution; part of the collateral is defective or not available for pledging 
at the time; the borrowing institution closed after the loan was authorized, 
and other reasons. Loans which were authorized under Section 5 in October 
and withdrawn or canceled in full during the period from Oct. 1 to Nov. 14, 
inclusive, no part of the proceeds being disbursed, are not included in the 
loans authorized and listed in Table 1, but are summarized below. 

Likewise, in cases where parts of loans authorized in October were with- 
drawn or canceled during the period from Oct. 1 to Nov. 14, inclusive, the 
amounts withdrawn or canceled are not included in Table 1, the net amount 
of the authorizations being given. These withdrawals or cancellations 
under Section 5 also are summarized below. 

Loans authorized during October which were withdrawn or canceled in 
full during the period from Oct. 1 to Nov. 14, inclusive, no part of the pro- 
ceeds being disbursed, were as follows: To 12 banks and trust companies, 
aggregating $321,091.71, and one building and loan association in the 
amount of $25,000. 

Advances Withdrawn. 

Parts of loans authorized during October which were withdrawn or can? 
celed during the period from Oct. 1 to Nov. 14, inclusive, were as follows: 
To banks and trust companies, $154,490.61; to building and loan associa- 
tions, $37,592.24; to a Joint Stock Land bank, $69.84; to agricultural 
credit corporations, $10,434.95; and to a livestock credit corporation, 
$1,200. 

Loans authorized during September which were withdrawn or canceled 
in full during the period from Oct. 1 to Nov. 14, inclusive, no part of the 
proceeds being disbursed, aggregated $385,369.50. These withdrawals 
and cancellations are listed in Table 2, because the loan authorizations were 
included in the Corporation's report for September. 

Parts of loans authorized during September which were withdrawn or 
canceled during the period from Oct. 1 to Nov. 14, inclusive, aggregated 
$358,369.09. These withdrawals and cancellations are listed in Table 3 
because the loans to which they relate were contained in the Corporation’s 
report for September. * 

Loans authorized during August which were withdrawn or canceled in 
full during the period from Oct. 1 to Nov. 14, inclusive, no part of the pro- 
ceeds being disbursed, aggregated $467,000. These withdrawals and 
cancellations are listed in Table 4, because the loan authorizations were 
included in the Corporation's report for August. 


Other Withdrawals. 

Parte of loans authorized during August which were withdrawn or can- 
celed during the period from Oct. 1 to Nov. 14, inclusive, aggregated 
$3,554,883.17. These withdrawals and cancellations are listed in Table 5 
because the loans to which they relate were contained in the Corporation’s 
report for August. 

Loans authorized during the period from July 21 to 31, inclusive, which 
were withdrawn or canceled in full during the period from Oct. 1 to Nov. 14, 
inclusive, no part of the proceeds being disbursed, aggregated $101,500. 
These withdrawals and cancellations are listed in Table 6 because the loan 
authorizations were included in the Corporation’s report for the period 
from July 21 to 31, inclusive. 

Further List. 

Parts of loans authorized during the period from July 21 to 31 1932, 
inclusive, which were withdrawn or canceled during the period from Oct. 1 
to Nov. 14, inclusive, aggregated $168,307.19. These withdrawals and 
cancellations are listed in Table 7 because the loans to which they relate 
were contained in the Corporation's report for the period from July 21 to 
31, inclusive. 

In addition to the above, loans aggregating $671,000 which were author- 
ized before July 21 1932 were withdrawn or canceled in full during the 
Period from Oct. 1 to Nov. 14, inclusive, and parts of loans which were 
authorized before July 21 1932 aggregating $4,765,448.12 were withdrawn 
or canceled during the period from Oct. 1 to Nov. 14, inclusive. 

In cases where loans authorized prior to October 1932 were increased 
during the month of Or‘~ber, the amounts of such increases are listed in 
Table 1 as loans authori-»d during October. 


Applications Received. 

Applications for loans received at the Washington office of the Corpora- 
tion under Section 5 of the Act during October numbered 601, as follows: 
484 from banks and trust companies (including 21 applications from re- 
ceivers or liquidating agents of closed banks); 62 from building and loan 
associations; 6 from insurance companies; 10 from mortgage loan companies; 
2 from credit unions; 3 from Joint Stock Land banks; 14 from agricultural 
credit corporations; 10 from livestock credit corporations; and 10 from rail- 
roads. 

Under the provisions of Section 1, Table 1, of the Emergency Relief and 
Construction Act of 1932, the Corporation authorized during October 
$22,634,762 for the purposes of relief, as shown in Table 8. Formal appli- 
cations received under this section during October numbered 88. sm «df 

Under the provisions of Section 201 (a), Title II, of the Emergency 
Relief and Construction Act of 1932, the Corporation authorized during 
October loans or contracts aggregating $81,514,500 as shown in Table 9. 

Contract Canceled. 

Part of a contract which was authorized under Section 201 (a) during 
October was canceled before the close of this report in the amount of 
$14,000. The amount canceled is not shown in Table 9, the net amount 
of the authorization being given. 

Formal applications received under Section 201 (a) during October 
numbered 76. 

Under the provisions of Section 201 (d), Title II, of the Emergency 
Relief and Construction Act of 1932, the Corporation authorized during 
October three loans in the amount of $251,000, as shown in Table 10. 4 

Part of a loan which was authorized under Section 201 (d) during Octo- 
ber was canceled before the close of this report in the amount of $135,111.94. 
The amount canceled is not shown in Table 10, the net amount of the author- 
ization being given. 
: Loans to Puerto Rico. 

Formal applications received under Section 201 
pumbered three. 

Under the Reconstruction Finance Corporation Act, as amended, and 
the Emergency Relief and Construction Act of 1932, the Corporation is 
authorized to make loans in Puerto Rico. During the month the Corpo- 
ration established a custodian in that island. 

During October $75,000,000 of the $250,000,000 ‘“‘third series’ 334% 
notes authorized py the board of directors on July 23 1932, were sold to 
the Secretary of the Treasury, making a total of $675,000,000 of 3K% 
motes of three series issued by the Corporation and sold to the Secretary of 


(d) during October 
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the Treasury. The authorization for the remaining $75,000,000 of notes 
of the ‘‘third series’’ which had not been issued was canceled. The three 
series of notes in the aggregate amount of $675,000,000 matured on Oct. 27, 
and the board of directors on that date authorized the issuance of notes in 
the aggregate principal amount of $1,000,000,000 designated as ‘‘Series A,”’ 
maturing April 30 1933. and bearing interest at the rate of 3 % per annum. 
Of this amount, $675,000.000 was accepted by the Secretary of the Treasury 
in exchange for the corporation's outstanding notes in an equivalent principal 
amount. The remaining $325,000,000 will be purchased by the Secretary 
of the Treasury as the funds are required by the Corporation. 

During the month the Corporation allocated $7,500,000 to the Secretary 
of Agriculture in accordance with the provisions of Section 2 of the Recon- 
struction Finance Corporation Act, making a total of $117.500.000 allo- 
cated from Feb. 2 to Oct. 31, inclusive. Of this sum $75,000,000 had been 
Paid over to the Secretary of Agriculture as of Oct. 31 1932. 

Capital Subscriptions. 

Section 201(e) of the Emergency Relief and Construction Act of 1932 
Provides that the Reconstruction Finance Corporation shall subscribe for 
the capital of the regional agricultural credit corporations and pay for 
such capital out of the unexpended balance of the amounts allocated and 
made available to the Secretary of Agriculture under Section 2 of the 
Reconstruction Corporation Act. During Octoper the Corporation sub- 
scribed for the capital of 12 of the regional agricultural credit corporations 
in the aggregate amount of $36,000,000. Of this sum, $24,000,000 was 
Paid in by the Reconstruction Finance Corporation during the month of 
October from the unexpended balance of the amounts allocated and made 
available to the Secretary of Agriculture under Section 2 of the Recon- 
struction Finance Corporation Act. 

Under the authority conferred on it by the provisions of Section 201 (e), of 
the Emergency Relief and Construction Act of 1932, the Corporation has 
created the following two regional agricultural credit corporations to serve 
the indicated Federal land bank districts, in addition to the 10 listed in 
the Corporation's report for September: 

District Number 1 (New York, New Jersey, Vermont, New Hampshire, 
Maine, Massachusetts, Connecticut and Rhode Island); Regional Agricul- 
tural Credit Corporation of Albany. New York (with a tranch office at 
Bangor, Maine). 

District Number 2 (Pennsylvania, Maryland, Delaware, Virginia and 
West Virginia), Regional Agricultural Credit Corporation of Baltimore, Md. 
Tables Attached. 

The following tables are attached as a part of this report: 

Table 1—Staiement of loans authorized from Oct. 1 to Oct. 31 1932, 
inclusive, under Section 5 of the Reconstruction Finance Corporation Act, 
showing the name, amount, and rate of interest in each case (exclusive of 
amounts withdrawn or canceled from Oct. 1 to Nov. 14 1932, inclusive). 

Table 2—Statement of loans authorized during September 1932, which 
were withdrawn or canceled in full from Oct. 1 to Nov. 14 1932, inclusive, 
no part of the proceeds being disbursed. 
fi Taole 3—Statement of loans authorized during September 1932, which 
were withdrawn or canceled in part from Oct. 1 to Nov. 14 1932, inclusive. 
}* Table 4—Statement of loans authorized during August 1932, which were 
withdrawn or canceled in full from Oct. 1 to Nov. 14 1932, inclusive, no 
Part of the proceeds being disoursed. 

}» Table 5—Statement of loans authorized during August 1932, which were 
withdrawn or canceled in part from Oct. 1 to Nov. 14 1932, inclusive. 

Tavle 6—Statement of loans authorized from July 21 to July 31 1932, 
inclusive, which were withdrawn or canceled in full from Oct. 1 to Nov. 14 
1932. inclusive, no part of the proceeds being disbursed. 
fs Table 7—Statement of loans authorized from July 21 to July 31 1932, 
inclusive, which were withdrawn or canceled in part from Oct, 1 to Nov. 14 
1932, inclusive. 

» Table 8—Statement of amounts authorized during Octlber 1932, for 
purpose of relief, under Section 1, Title I, of the Emergency Relief and Con- 
struction Act of 1932, upon applications of the Governors of the States 
mentioned, showing names of the States, amounts, and rate of interest. 
#* Table 9—Statement of loans or contracts authorized during October 1932, 
under Section 201(a), Title II of the Emergency Relief and Construction Act 
of 1932, showing the name, amount and rate of interest in each case exclu- 
sive of amounts withdrawn or cancelled from Oct. 1 to Nov. 14 1932, 
inclusive. 

& Table 10—Statement of loans authorized during October 1932, under 
Section 201(d), Title II of the Emergency Relief and Construction Act of 
1932, showing the name, amount and rate of interest in each case (exclusive 
of amounts withdrawn or canceled from Oct. 1 to Nov. 14 1932, inclusive). 

Table 11—Statement of cash receipts and expenditures of the Corporation 
during October 1932. (Corporation’s accounts with the Treasurer of the 
United States). 

Table 12—Statement of condition of the Corporation as of the close of 
business, Oct. 31 1932. 


The following is the report, showing loans authorized in 
October (exclusive of amounts withdrawn or canceled 
from Oct. 1 to Nov. 14 inclusive). The rate of interest is 
544% except where 5% is shown in parentheses. Stars 
signify that no part of the amount indicated had been 
disbursed up to Nov. 14. 


TABLE 1. 

Statement of loans authorized from Oct. 1 to Oct. 31 1932, inclusive, under 
Section 5 of the Reconstruction Finance Corporation Act, showing the name, 
amount, and rate of interest in each case, exclusive of amounts withdrawn or 
canceled from Oct. 1 to Nov. 14 1932, inclusive. 


BANKS AND TRUST COMPANIES. 


ALABAMA, : 
Amount 
City and Name— Authorized. 
Bessemer—First National Bank in Bessemer__.......--.-- $27 .250.00 
NE RRO eet Re LS tee See 13,500.00 
ARIZONA. 
Dteen. ie Mational Bests =: ios 3.6. bsecowccesccacece *45,000.00 
ARKANSAS. 
Hot Springs—Arkansas National Bank of Hot Springs_--_--.~ ,990.00 
Hot Springs—Community Bank & Trust Co. (receiver) (5%) *90,000.00 
ONES SES EET ATE EEE eae 2,500.00 
i O82 DOME ee be 2a. anapbaneeawocbul 23,000.00 
CALIFORNIA, 

Alturas—Modoc County Bank..........-.-.-.---------- 38,774.00 
Ansaheim—Southern County Bank.-.....-.----..-------- 100,000. 

Brea—Oilfields National Bank of Brea-.-_--_-.------.-------- 20,000.00 
Coachella—First National Bank of Coachella_......------ 10,000.00 
Holtville—First National Bank of Holtville.....-...------ 20,000.00 
Kingsburg—Kingsburg Bank........--.-.--------------- 29,960.00 
RON RE OS SE BE a ae eae 21,905.00 
Ontario—First National Bank of Ontario_.-_.....-.--.----- 75,000.00 
See SCO) OS eee 20,000.00 
San Gabriel—First National Bank of San Gabriel_.....---. 15,000.00 
Torrance—First National Bank of Torrance.........----- 5,000.00 
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COLORADO. Amount 
City and Name— uthorized 
Palisade—Palisade National Bank of Palisade__.........-- $47,500.00 
Yuma—Farmers State Bank of Yuma____.__._.......---- 25,000.00 
CONNECTICUT. 

Bristol—Bristol Bank & Trust Co______.._...-...-.----- 100,000.00 

New Haven—Community Bank & Trust Co___..__._.---- 15,689.81 

South Manchester—Manchester Trust Co__............- 36,000.00 

South Manchester—Manchester Trust Co_.............-. 74,890.60 

FLORIDA, 

Milton—First National Bank of Milton_......_.._______- 11,180.95 
Sebring—Highlands County Bank___________.._._..._--- 20,000.00 
GEORGIA. 

C—O OU on iii inn om wcdnda conudckausad *225,000.00 
uitman—Peoples First National Bank_____....._._.__-- *23 ,000.00 
tatesboro—Bank of Statesboro__-.........- 2. ele 20, -00 

Waycross—First National Bank of Waycross___._...._.__- 4, -00 

IDAHO. 

Cascade—Inter-Mountain State Bank (repaid in full)_.__-_- 2,000. 

Donnelly—First State Bank of 1 algae iene #17°009:00 

Grangeville—Bank of Camas Prairie__._.............-.-. 22,600.00 

Hagerman—First National Bank of Hagerman_____._____- 14,500.00 

Hazelton—Hazelton State Bank_..____.__..-.__.._.--_- 6,300.00 

Idaho Falls—Anderson Brothers Bank__________________- 275,000.00 

oscow—Moscow State Bank____________-_-__ *7 392.57 

Mullan—First National Bank of Mullan_____....__._-__ 1,500.00 

Shelley—Commercial Bank. ........2-2 5,000.00 
tar—Farmers Bank of Star_...........-. cece eee 10,750.00 

Twin Falls—First National Bank of Twin Falls (receiver) (5%) 85,300.00 

ILLINOIS. 

Bensenville—First State Bank of Bensenville__...__..____- 19,454.68 

Bloomington—First National Bank & Trust Co. of Bloom’ton 58,000.00 

Chicago—East Side Trust & Savi Ws ka canm teas 10,000.00 

Chicago—Norwood Park Trust & Savi a Re *11,500.00 

Chicago Heights—C itizens National Bank of Chicago Heights 18,000.00 

Easton—Farmers State Bank of Easton___._....._._._ -- 12,000.00 

Farina—State Bank of Farina_-____........... ee 14,000.00 

Gibson City—First National Bank of Gibson___.__.__.___- 45,000.00 

eas Henry National Bank._.........-___---.-_. 12,000.00 
Litchfield—Litchfield National Bank.__......._______. 5,800.00 
Mount Sterling—Farmers State Bank of Mount Sterling 30,000.00 

ark—Oak Park Trust & Savings 90,000.00 

Peru—State National Bank of Peru____.....-. 2 ee 50,534.85 

uincy—State Savings Loan & Trust Co_........._...--. 42,060.00 

kton—Rockton State Bank__.._...--.--- 22 16,009.00 

Woeukegan—— Waukegan National Bank (receiver) (5%)----- *300,000.00 

West cago—State Trust & Savings Bank.............. 34,261.11 
INDIANA. 

Arcola—Arcola State Ba: 8,550.00 

Cannelton—First Cannelton National Bank 55,000.00 

Elwood—Elwood State Bank 20,000.00 

Gary—First National Bank of Gary (receiver) (5%)....---. 247,000.00 

Gary—National Bank of America at Gary (receiver) (5%)-- 105,000.00 

Grosnsture—Greensh National Bank. ..2.2...2-.. 222. *40,000.00 

Hamlet—Hamiet State Bank..-...--- 2k 25,000.00 

Sy Oh 34 933.88 
a Grange— range State Bank................. ees ’ / 

F Ne cuddles asmieiansaceat 14,500.00 

Noblesville—Citizens State Bank._.-..-...----2 222k 20,000.00 
orth Judson—American State Bank___...........-----. 25,000.00 

South Bend—St. J h Loan & Trust Co_......2 2 ee ms *42,500.00 

Union City—Union side ek het ahcreaghs eo estwannares b 26,127.00 

Winchester—Farmers & Merchants Bank.__.............. *30,000.00 

Winslow—First National Bank of Winslow. .............. 30,000.00 

IOWA. 

Alburnett—Alburnett State Bank.._.......---.-2----- ee 6,500.00 

Ankony—Farmers Savings Bank_-___......---.-...---.-- 6,392.00 

Audubon—Farmers State Bank__.-.-.-..-.------..------ *75,000.00 

Bettendorf—Bettendorf Savi SINE i tp cicedccianiistbatctines ainiaibailicidiinin 38,000.00 

Boone—City Trust & Savi ank *105,000.00 

Boyden—Farmers Savings *15,000.00 

Central City—Wapsie Valley 25,000.00 

Chariton—National Bank & Trust Co__-----.-.-2.--- 2. 56,000.00 

Chatsworth—Chatsworth Savings Bank_.............-.-- 8,000.00 

Des Moines—Home Savings Bank_.......---.-.-.--.- hae 50,000.00 

Dike—Dike Savi a asin 23,000.00 

Dunlap—Dunlap avings IG Git us bt alata ss micetemacsinmene 13,000.00 

Essex—First National Bank._-..-..-..-.-.--...-.-.-.-. 21,000.00 

Fairfield—lIowa State Savin s Bank of Fairfield_........--- 60,000.00 

Farley—Farley State Bank............--..-.-....------ 29,000.00 

Farley—State Bank of Farley --.--............-....----<- 16,000.00 

Frederika—Farmers Savings Bank_._..-.----.....----.-- 25,000.00 

Humboldt—Humboldt Trust & Savings Bank.........--. 70,000.00 

Lincoln—Lincoln Savings Bank-.-...................--.-.-- 9,917.00 

Marathon—First National Bank of Marathon____....-.--- 6,000.00 

Milton—National Bank of Milton (receiver) (6%)-.---.---- *17,500.00 

Modale—Modale Savings Bank..................-.-.--- 10,000.00 

Orange City—Northwestern State Bank of Orange City.--- 29,000.00 

OS ae OS Ee Sar ee 75,000.00 

Pe hee BO. cccccnvsnudanenandentvuegdidmwe 21,000.00 

Protivin— Bohemian Savings Bank_.................---- 25,000.00 

Ralston—-Ralston Savings Bank.............. cn cwcccoce 14,000.00 

Spencer—Clay County National Bank__..........-.----- *47 ,000.00 

Stanhope—Farmers State Bank.-___.....-...---.------- 25,952.00 

Thompson—First National Bank of Thompson (receiver) (5%) 14,000.00 

Valley Junction—Security Savings Bank-_..........----- 15,000.09 

Ventura-—V enitura State Bank... cccocnccsocccccnase 12,000.09 

Welleburg—First State Bank........-...-ccccnesnccccccs 40,000.09 

Winterset—Madison County Savings Bank_--.......--.-- 100,000.09 

KANSAS. 

Sec RES COG CeO. esemegennaseeen hatin $15,006.16 

Be SE eT eae 10,038.93 

Lyons—Lyons Exehange Bank. -.........--.---.---.----- 55,023.19 

Tiotten..armers State BOM... << «moc iecicccevccctatodsae 8,638.23 

Gvivia—OGtate Bank Of G71Vid.. ..--ncccscsacecasvecasosene 23,366.46 

Winona— Winona State Bank__--_---- 1 eo on meee ene ene 377 .99 

KENTUCKY. sine? 

Cambellsburg—_United Loan and Deposit Bank-..--------- 6,500.00 

Carrollton—Carroliton National Bank___._-.-.-----.----- 20,000.00 

Glasgow—First National Bank of Glasgow (receiver) (5%) -- *71,000.00 

ee OS ery ee *200,000.00 

Harrodsburg—State Bank & Trust Co-_.-..........-------- 15,532.94 

Henderson—Ohio Valley Banking & Trust Co__..----.---- 306,000.00 

inn 20 SiO) ae he eee ongee duane ® 13,500.00 

Jenkins—First National Bank of Jenkins (receiver) (5%)--- 20,350.00 

Jonesville—Jonesville Deposit Bank.......-...-.-.------ 12,500.00 


Lewisport—Bank of Lewisport..--.....-.-----.---.-.---- 7,500.00 
Louisa—Louiss National Bank... .. cc cwccccccccecccee 
TRe-—-TOe TION DONE. 6 oo wee occ ocenececusoocese 
Morganfield—Morganfield National Bank_.......--------. 
Paintsville—Paintsville National Bank.__.........-----.- 


34,000.00 
*63 500.00 


Princeton—First National Bank--_-...-..---.----------- 60,00 '.00 
Shelbyville—Shelby County Trust & Banking Co_...-.---. 27 ,000..00 
Guinbur--Peomes Bank. ous vectonse dunes ccentvenesihe 4,000.00 
en eee en ee re en ee 18,000.00 
Whitesburg—First Nat. Bank of Whitesburg (receiver) (5%) 71,500.00 
Wilmore—First American Bank of Wilmore__......------- 7,500.00 
Worthville—W orthville Deposit Bank__........-.-------- 3,000.00 
LOUISIANA, 
Amite City—Amite Bank & Trust Co............-----.-- #40 ,000.00 
Denham Springs—Livingston Bank._........--.--------- 45,000.00 
Gieneere-- nae GF GaetneGh. vob dna ciate ovcnwanreuceé 13,000.00 
Gretna—Gretna Trust & Savings Bank.._.......-...-..-- 84,805.00 


Gueydan—Bank of Gueydan__........---- ‘priate Syst A a peel 
Hammond—Hammond State Bank & Trust Co 
Jonesboro—Jonesboro State Bank 


25,000.00 
200,000.00 
54,000.00 





Lake Charles—Calcasieu National Bank in Lake Charles- ~~~. 250,000.00 
Oberlin—First National Bank of Oberlin. ..............--- 7,500.00 
Tenet SO WR nnind Dondoedansenncassoence 65,000.00 
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MAINE, 


City ond Name— 

Fort. Fairfield—Frontier Trust Co..........-......-..... 
Bediton—Houlton Trust 00... ...- ewan cn cc cwsescoesscce 
Pee ate Trast O06... .nenpccnncpatecccancssncsn 
Pittefield—Pittefield National Bank..........-.-...-.-.-- 
Portdand—Casco Mercantile Trust Co. _........-.......-. 
Van Buren—First National Bank of Van Buren___........-.- 


MARYLAND. 
Tenrnont—Thurmont Bank... .ccccecacseccxcccceccvcecsa 
MASSACHUSETTS. 
Deiencas—Belmont Trust O00. occcnatcntiwecsswvscecwonve 
MICHIGAN. 
ee a en ee oranre 


Almon 
Cedar Springs—Cedar Springs State Bank_.............-- 
Detroit—Union Guardian Trust Co................-.---- 


Grand Rapids—Grand Rapids Savings Bank.......------ 


Hamtramck—People’s Wayne County Bank of Hamtramck 
Highland Park—Highland Park Trust Co 
Landing—Capital National Bank of Lansing.........----- 
Litchfield—Litchfield State Savings Bank. _.-.....-.----- 
a n—Ludington State Bank...............--.-.--- 
—Farmers & Merchants State Bank............--- 
ietine Moline TE ae 
Mount Clemens—Mount Clemens Savings Bank_.-......-- 
Saginaw—People’s American State Bank 
Sandusky—State Bank of Sandusky 
Trenton—Trenton Guardian Bank of | ae a 


MINNESOTA. 

Alberte—Alberta State Bank... .....«.. -..2.-..-.---~---- 
Buffalo Lake—State Bank of Buffalo Lake____.......----- 
Clarks Grove—State Bank of Clarks Grove__......-..---- 
Crosby—First National Bank of Crosby 
Gibbon—Citizens State Bank, Inc...........-....-----.- 
Hanska—State Bank of Hanska__._...-..--------------- 
Hardwick—Hardwick State Bank...........--..--.----- 
Hills—Exchange State Bank of Hills 
Kenyon—State Bank of Kenyon__._.....-.--.-.----.--- 
London—London State Bank._....-.-.-- 
Loretto—State Bank of Loretto 
Lyle—Farmers State Bank.......-.........------- “ 

ankato—National Bank of Commerce of Mankato_____ 
Morris—Morris National Bank.........---.------.----- 
Onamia—First State Bank of Onamia______-_.--.--.----- 
Pine Island—Security State Bank of Pine Island____._.__-_ 
Renville— Renville State Bank 
rete pore cadens de iaranseian 

Sargeant—State Bank of Sargeant____......--.---------- 

gfield—State Bank of Springfield 

Sane te Fine National Bank of Swanville__.........--.- 
Wilmont—Farmers State Bank of Wilmont___....._..---- 
New London—Farmers State Bank____.........--------- 


MISSISSIPPI & 
Ieee NT i si as ama anna anitio ah 
Green ville—Citizens Bank & Trust Co__...-------------- 
Hollandale—Bank of Hollandale____._...--------------- 
Jackson—Citizens Savings Bank & Trust Co__._.-.-..---- 
K osciusko— Kosciusko Bank 
Laurel—Commercial National Bank & Trust Co .of Laurel. 
Lumberten—First Nationa] Bank.___.......------------ 
Mathiston—Merchants & Farmers Bank__._._.....------ 
Moss Point—Pascagoula National Bank._......._.-.----- 
Pontotoc— Bank of 
EE, GE DO voit cnenGitnderoweccecssenenee 


RE. MISSOURI, 


Bolivar—First National Bank of Bolivar__.......--.------ 
Chaffee—First National Bank of Chaffee (receiver) (5%)--- 
¥estus—cCitizens Bank of Festus.................-.-...- 
Gilman City—Farmers & Merchants Bank._.......------- 
a ened er ah ae erabaenieton 
8t. Louis—Hodiamont Bank. -_-..........--------------- { 


St. Louis—Laclede Trust Co____-_..--...-----------.-.- 
St. Louis—Scruggs Vandervoort & Barney Bank__..--_.__ 


MONTANA. 


Bynum—First State Bank of Bynum-__._.-.-.---------.- 
Stanford-—First National Bank of Stanford (receiver) (5%) -- 


NEBRASKA. 


Archer-—Citizens State Bank.....................~.-.... 
ENO ES SEE Sa a 
Biak—Citizens Savings Bank............................. 
OSS OS OO eee ee 
Bieir—Parmers State Bank........... ...~......-.-.---- 
Bloomfield—Farmers & Merchants State Bank._._._... 
Brule—Farmers State Bank 

Carrolil—Carroll State Bank__--- 

Clarkson—Clarkson State Bank 

OColumbus—Farmers State Bank_.........-....-..--..-- 
eT ee BS eee 
Davey—Farmers State Bank 
Dorchester—The Citizens State Bank of Dorchester. _.-..-- 
Friend—Friend State Bank 











Hebron-——Hebron State Bank ........................... 
Hebron—Thayer County Bank. __..........-..--.--..-.. 
Hordville—First Stzte Bank of Hordville__._........_.-- 
Lodgepole—The First State Bank of Lodgepole__._.....--- 
i Sens eee mvececsbhunbesaniube sa 
Maskeli—Security State Bank.......-...-...--..---...- 
Ogallala—Farmers State Bank._.......------ ~~~ eee 
i ee ce ew weasencevnsceme 
Pilger—Pilger State Bank.................... 

Schuyler—Banking House of F. Folda 
Staplehurst—Bank of Staplehurst__._.......-...---_._-- 
Sunol—The Farmers State Bank of Sunol_______________ _- 
Tilden—The First National Bank of Tolden (receiver) (5%) - 
Vamer—r armers State Bank... . oe ce cece cece cceccee 
ee eee ese ORE... oc caaneocwncwsscvcmaccac 
Wausa—Commercial State Bank_____________._________ { 


NEVADA. 


Reno—Bank of Nevada Savings & Trust Co_____--_------ 
Reno—reno National Bank... ...... 2. cee cceececcece 
Reno—United Nevada Bank..-_-...-.----- 


NEW JERSEY. 


Atlantic City—Chelsea-Second National Bank & Trust Co. 
i 
Hoboken—Hoboken Trust Co (repaid in full)_......-_---- 


Ocean City—First National Bank of Ocean City_.......-- 


Paterson—Labor National Bank of Paterson__........-___ 
Perth Amboy—Perth Amboy Trust Co 


Perth Ambo 7 Boren Trust Co. of Perth Amboy.-..----- 
West New York—First National Bank 





NEW MEXICO. 
Clovis—Citizens Bank of Clovis..........--- 2 


Antwerp—Bank of Antwerp.........-......--------_... 
Baldwin—Sunrise National Bank & eres C Co. of Baldwin... 
Fayetteville—Fayetteville Commercial B 


North Rose—First Nat. Bank of North — (receiver) (5%) 
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250, 
*250.000.00 
*250,000.00 
469 975.00 
105 ,000 .00 
*325 000.00 
*17 ,000. =i 
*7 2,500.06 
200.00 
10,000.00 
20,000.00 
1,000,000 .00 
#33 ,000 .00 
67,500.00 
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*62 700.00 











Dec. 31 1932 
NORTH CAROLINA, Amount 
City and Name— Authorized. 
Durham—Merchants Bank Gootye? STs csiga seve ts arena ananie pean *150,000.00 
Gastonia—First National Bank of Gastonia_-------------- 50,000.00 
astonia—Gaston i ices ses dca iiinianl does 1,344.38 
Mount Gilead—Bank of Mount Gilead_.......----------- 10,000.00 
NORTH DAKOTA. 
Bremen—State Bank of Bremen............---.--------.- *11,000.00 
OHIO, 
Akron—Commercial Bank & Trust Co_._...-.-..-------- 346,599.78 
Deshlor—Corn oe LEE aE eae e teen 47 500.00 
Dillonvale—First National Bank of Dillonvale_...-...---- 62,500.00 
East Palestine—Union eae wg & or a *7 500.00 
Edgerton—Farmers Commercial Bank._.......-.-.-.---.- 23 .500.00 
Elyria—Elyria Savings & Trust — elt dak dmnaandites ohana eetines ino ae 144,000.00 
Hamilton—First National Bank & Trust Co._...-..------. *200,000.00 
LeS6In- O69 DE Os ok acdewccuscawanccnconce 59,500.00 
Lorain—Lorain Banking Co_............--._.-- 70,000.00 
Marion—Marion pom ne 3 Bank Co. (receiver) (5%) 20,500.00 
Massillon—Ohio-Merchants Trust Co. of enn *210,000.00 
Middletown—American Tr. & Savs. Bank of 69,000.00 
Orange anegyy tie Cramgovale Savings Bank Co. eats e) (5%) -- *9,500.00 
Plain City—First State Bank of Plain City (receiver) (5% *16.500.00 
peat Rape ii Bank & Trust Co. of Sandusky usky----{ i 500.0 
eee nai | i Go. (repaid in ful k vestrenpsonie rad 20 80-00 
yj on ank Co. (repaid mm full)_.......... . 
Wellinete AEE me Vellington Bank Se ee cena *8 ,000 .00 
West ‘ayette— West ayette Bonk ( IN cahar manerantaasanies *34 000.00 
Woodville—Woodville Savings Bank Co.__-------------- *42 ,000.00 
OKLAHOMA, 
Arnett—Farmers & Merchants Bank..-..-....-..----.2. 5,087.00 
| ee a RR Seo 14,661.44 
ge eee 1,765.00 
OREGON. 
Tie a TORRE TOON we cdcisccsccccsscane 34,500.00 
Dufur—Johnston Brothers, Bankers___............---.-. 10,000.00 
Enterprise— Wallowa National Bank (repaid in full)... 7,184.30 
Forest Grove—First National Bank___...-..----- 20,000.00 
Fossil, Stoiwer & C + Se ee 33,000.00 
Hoppner—First National Bank_.----------------------- *10,000.00 
Ontario—Ontario National Bank_._-...........---.---..- 130,000.00 
Pendleton—First Inland National Bank of Pendleton.-....- { vty 4 
The Dalles—First National Bank of the Dalles_........--- *10,000.00 
Tillamook—First National Bank_..........---2 2 ee *15,000.00 
Troutdale—Troutdale State Bank.___......- 2 le 2,670.00 
PENNSYLVANIA, 
re OE Br on cocdascnwbescon 30,000.00 
Charleroi—First National Bank of Charleroi____........-- 43 ,500.00 
Claysville—Farmers National Bank of Claysville.......---. 15,500.00 
Elwood City—First Notiguet SER JERSE ae a er 15,000.00 
Emaus—Security Trust Co. of Emaus____..--.-.---.---- 50,000.00 
Hanover—Farmers State Bank of Hanover___..--....-.-. 50,048.28 
Jeannette—First Bank & Trust Co________-_-----------. 63 ,500.00 
Johnstown—First National Bank of Johnstown____...._-. 26,000.00 
Meadville—Merchants National Bank & Trust Co____._... *200,000.00 
Philadelphia—Kensington Security Bank & Trust Co____ _- 180,000.00 
Phili a N otienal Bank of Philipsbure (re- 
a a 186,000.00 
a fig? ai ten Savings Bank & Trust Co_------- 249:500.00 
Pittsbureh—Ohio | Ee eae 63 ,634 .89 
South Fork—Union Deposit Bank___-...._.___--._-----. 10,000.00 
Wilkes-Barre—Hanover Bank & Trust Co. of Wilkes-Barre-_-_ 19,000.00 
SOUTH DAKOTA, 
Baltic—Dakota State Bank of Baltic............-.-..- - 12,000.00 
Renova Seoyrity Siete Denk of Canova............--.-- 8,803 .96 
tervilleo— Bank Oo Eee ee ee 9,000.00 
Dimock—Dimock State Bank... ._-_- 9,000.00 
Esmond—Esmond State Bank.-__--._..._- 13,000.00 
Freeman—First patonal weak of Freeman 23,000.00 
Houghton—Bank of Houghton_-_--._-__-_----.---- ~~... 2,500.00 
Iroquois—Farmers & Mepchente eee *7,500.00 
for armers State Bank... ncn cocwewcewcecce 9,000.00 
McLaughlin—First State Bank of McLaughlin... 20,000.00 
Pee eee Been BNE... 2. Wn nnn wn ccncceceseccece 5,000.00 
Valley Ae mg te OS Se eae a 5,000.00 
Vermilion—Citizens Bank & Trust Co__....__.-------.---. 20,000.00 
ery  penenimmemnnamen 22,000.00 
TENNESSEE. 
Erwin—Citizens Bank of Erwin....................-..-- 7,640.00 
Greenevil itizens National Bank of Greeneville... _- 50,000.00 
Knoxville—East Tennessee National Bank. _........-..--- 200,000.00 
Gneevilie~—Feaemny em ee 71,500.00 
ii lp a a ae a ma 10,000.00 
Sevierville—Bank AY Bev Sa ee a ae 23 ,000.00 
Winchester—Home Bank & Trust Co_.__._...---- 2. 5,000.00 
TEXAS. 
Aransas Passe Bete Denk... caasscesenecneccece 9,971.10 
rs re ep amnemeronme 20,000.00 
Brownsville—Texas Bank & Trust Co 25,000.00 
Cotulla—Stockman's National Bank of Cotulla__- 27,000.00 
Edinburg—American State Bank & 39,845.00 
SRG —-ENEEE BtG8O TOE «oa on cacwnrencmoccoccecucsoco 63 ,000.00 
Johnson City—Johnson City State Bank-._----.-.-.-.. 2 4,842.00 
Pleasanton—First National Bens C4 eee 30,000.00 
Presidio—Presidio Valley Bank, Inc__-----.------.----.. 2,000.00 
Raymondville—First National Bou of Raymondville... 21,675.00 
Rio Hondo—Arroyo State Bank-_-~-.....-...-_----.-----. 2,656.50 
San Antonio—Commonwealth Bank & Trust Co___.--..- 68 ,002 .30 
Sn e DUNNO DI haw mcdocskceweccceonndthedavsinod 2,500.00 
UTAH. 

Nephi—First National Bank of Nephi-.-........---..-.- 9,500.00 
Richfield—James M. Peterson Bank............-.-..-... 18,500.00 
VERMONT. 

Bellows Falls—Bellows Falls Savings Institution........_ 226,000.00 

Hardwick—Hardwick Savings Bank & Granite Trust Co... . ,000. 

VIRGINIA. 

Abingdon—First National Bank of Abingdon.........-.... 47,000.00 
Emporia—First National Bank of Emporia.-.............. 40,000.00 
Haymarket—Bank of Haymarket---_..-.-..-...-----.-... 11,000.00 
Lawrenceville—Farmers & Merchants Bank of Lawrenceville 30, .00 
Petersburg—First National Bank & Trust Co. of Petersburg_ 24 836.33 
Peete Of TROGND. .«occcancoosueeddeeesacoene 30, 
ee en emeselenecenenee 10, 


WEST VIRGINIA, 


Charleston—Security Bank & Trust Co___.....--...----. 
Clendenin—Farmers & Citizens State Bank.......-....-.-- 
GREET WE OR ceneocneebeoan 
Elizabeth—Wirt County Bank.............--.---------. 
Fairview—Farmers & Merchants Bank of Fairview_--....-.- 
Fo. a, Spy i OF DOD. 8 a macintianent 
Farmers & Mergent Bank of Hamlin.......... 

Harpers F —Bank of Harpers F: 
Hinton—N ational Bank of Summers 
& Trust 





ton. 
West Union—First oe Bank 


Whitesville—Bank of Whi 


33 3822 
3 33 


50 
110, 
18,000.00 
13,000.00 
50,000.00 
64,500.00 
5,000.00 
20,900.00 
116,000.00 
21,000.40 
62,500.00 
30,000.00 
56,500.00 
50,000.00 
20,000.00 
32,000.00 
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WASHINGTON Amou SOUTH CAROLINA. moun 
City and Name— Authorized. a and Name— yp ~~~" 
Chelan—Miners & Merchants Bank..--........ diate dinars $26,750.00 pare —Rpnertone Perpetual Bive. & Loan Assn._._. *$40,000.00 
Colfax—-The Farmers National Bank_--............... iia ,000.00 eto an —Mechanics Building & Loan Association... _ 150,000.00 
Sollee Place—Citizens Bank of College Place............ 9,550.00 Spartanbure—d4utual Building & Loan Association fd Nilickas Gaal 57,010.00 
Dayton—Columbia National Bank. .-......-2 222k 11,100.00 
Elma—First National Bank of Elma-_--.---...2222--- = - 2°700.00 TEXAS. 
Fairfield—Bank of Fairfield_-_.....-....--...-.-2.-2 2. *19,000.00 Greenville—Greenville Building & Loan Association.......- 17,980.00 
Republic—Perry County State Bank. _.-....---222-- Lek 10,000.00 WISCONSIN 
South Bend—Pacific State Bank... -.._................2. 50,000.00 > 
A Walla Walla—First National Bank of Walla Walla______._. 63/893 .00 Milwaukee—South Side Mutual Loan & Building Assn_...- *70,000.00 
alla Walla—Union Bank & Co. of Walla Walla__..- 44,000 00 INSURANCE COMPANIES. 
WISCONSIN ILLINOIS. 
Allenton—aAlienton State Bank-.-.-...................... 40,000.00 Chi 
Alma C tre 8 i Saar eam ‘000. aI Tits wrintcnintcisesinttnecbetiretcca Sil tb is Ma aia 200,000.00 
Soltek tence aia Made eee 32 -$00:00  Chicago—National Life of U.S. A_---..-.-.-2-222222-2-2 225,000.00 
tee on te . — ee Mar $e IOWA. 
ay —Bay City Sta OS 2 erm J ‘ aes 
Bo war tao 4 a I  caubisanaah 46,000.00 Des Moines—Farmers Union Mutual Life_.............-. 10,000.00 
- vo a > ee Ne Gi saitetiin intents cccneoninininchaien os oon oD MICHIGAN 
roockiyn—Broockiyn State Bank............ .c2..ccnccccccce ,000. Detroi Dien Ie. 
East Troy—Farmers & Merchants Bank--_-._.-..--.-----. 33,415.00 en Life. ......--.---------------------- 50,000.00 
Fond Du Lac—Commercial National Bank of Fond du Lac-- 20,000.00 : NORTH CAROLINA. 
Friesland—Friesland State Bank. -...-....---------..... *20,000.00 Durham—North Carolina Mutual Life._..........-..._.- 39,000.00 
Green Bay—The McCartney National Bank of Green Bay Durham—Southern Fidelity & Surety___........-..-_-..-. *5,000.00 
I ah a ecco Gn do topics i deh aie arab ingen 127,000 00 TENN 
Green Lake—Green Lake State Bank 25,000.00 NNESSEE. 
Hartford—First National Bank____.---.---- ,000.00 Memphis—Columbian Mutual Life__...-............-.-. 380,000.00 
aca“ Caisak Baltes Havianal Bok ts Scans Ge. ok — TEXAS 
enosha—Un tates Nationa 4 
Ro ee ees aaa 45,000.00 Datiee—Gowthbame B06. 6 anno sc ns scene canendpenwiannic 300,000.00 
Lancaster—Union State Bank o' >, rr aa *63, J 
Lena—Farmers & Merchants Bank of Lena_._...-.----.. *26,000.00 MORTGAGE LOAN COMPANIES. 
pa ae alll rae State Bank---_--- Rage <ermnenmsceen ae 30,000.00 IDAHO. 
Milwaukoo— Nosth Avooue State Banke 2222222272ZZZ772 #91 5'000.00 -BOlse—the Western Loan & Investment Oo._.-.....-.---- 1,900.000.00 
ot ee Sous Bae. ot I an oo cnchs sabes bncsemenalags tipi nin "17 oe NEW YORK 
— al RR ca aa ooo uhssa Ae ce csempeeonn engselehacein acai ee ,000. ork— 
i a£.............................. *10 000.00 New Y New York Title & Mortgage Co__-_-.....-.--. *1 000,000.00 
Rhinelander—Merchants State Bank_.........---.------ 165,000.00 OHIO. 
Rosendale—Rosendale State Bank___.....---.-.-------- 19,160.00 Cleveland—Guarantee Title & Trust Co__......-....-- .- *42,500.00 
Rudolph—Farmers & Merchants Bank__....-----.------- 9,000.00 E 
St. Croix Falis—Bank of St. Croix Falls--.--------------- 11,000.00 PENNSYLVANIA. 
Sheldon—Farmers Bank of Sheldon_____.....------------ 15,000.00 Philadelphia—Philadelphia Co. for Guaranteeing Mortgages 400,000.00 
ee ee ----------- Bo TENNESSEE 
ge—State Bank of St “SET SE a Sarre ,000.- : 
Sturtevant—Sturtevant State Bank_-....-...-.--...---- *11,000.00 Johnson City—Security Investment Company_........... 50,000.00 
ee eee Be SE. ---------------~ 13 TEXAS. 
at ae, 22'000.00  Galveston—Uniter. States Loan & Investment Co-.--..---- 50,000.00 
Turtle Lake—Bank of Turtle Lake_--------- 15,000.00 Houston—Southtex Mortgage Loan Co---_--.-....-.....- 600,000.00 
Wales—State Bank of Wales.__._____.....-.. *15.000.00 Muleshoe—West Texas Mortgage Loan Co_-__ __........-. *350,000.00 
Wauwatosa—Blue Mound State Bank 13,674.00 
Wayside— Wayside State Hank._____..__....-.--- 25,000.00 JOINT STOCK LAND BANKS. 
Weyauwega—Farmers & Merchants Bank..-..------------ *75,000.00 CALIFORNIA. 
elas Opes Bee Oe re 243,000.00 San Francisco—Pacific Coast Joint Stock Land Bank... *325,000.00 
Ween Bie Te, oon ee noo vesienccccccun 13,000.00 INDIANA. 
PUERTO RICO. Fort Wayne—First Joint Stock Land Bank__._---...-. *100,000.00 
Ponce—Banco de Ponce..._............---.-.---------- 393 ,000.00 MINNESOTA. 
BUILDING AND LOAN ASSOCIATIONS. Minneapolis—Minneapolis-Trust Joint Stock Land Bank... *100,000.00 
ARKANSAS. SOUTH CAROLINA. 
Warren—Warren Building & Loan Association........- sbi $5,361.95 Columbia—First Carolina Joint Stock Land Bank_-....-.- 69.930.16 
ILLINOIS. AGRICULTURAL CREDIT CORPORATIONS. 
Chicago—Ben Franklin Building & Loan Association...... *15,000.00 I 
Chicago—Ra4nice Building & Loan Association. -.------- 15,000.00 ARIZONA. 
Chicago—Skar Polski Building & Loan Association...._.. 25,000.00 Phoenix Agricultural Credit Finance Corp., Ltd_.......... 880,000.00 
anes Wentern Battie & ioe Amociation S ahinieweashiieae git tee bo FLORIDA. 
00 Ras SERENE OF BEES SEE nono _— uiney—Shade Tobacco Credit Co__.....----...-.------ 88,628.69 
INDIANA. ampa—Growers Loan & Guaranty Oo____-___-_-.------ *90,000.00 
Indianapolis—Indiana Savings & Investment Co..--.-...-.. *230,000.00 OREGON 
IOWA. . 1,350.00 
Ames—Ames Building & Loan Association......-.-.--...- 96,990.23 Hood River—Hood River Agricultural Credit Corporation_ 1,062.50 
29,387.25 
KENTUCKY. WASHINGTON. 
Dayton—Day-Boll Savings, Loan & Building Association-~. 41,500.00 *7,192.00 
Murray—Murray Building & Loan Association, Inc__--.-.-- *4 000.00 *20,000.00 
Stanford—Lincoin County Building & Loan Association---- 5,000.00 Wenatchee—Columbia Agricultural Credit Corporation--_-_ 11,841.50 
35,604.60 
MARYLAND. 23,252.23 
Baltimore—Arundel Porgetnal Loan & Govings A: Assn., Inc_. 50,000.00 Wenatchee—W enatchee Fruit Credit Corporation........- 27,154.00 
Baltimore— Kosciuszko Permanent Loan & Sa gs Assn. of Yakima—American Agricultural Credit Corporation... __ 7,108.37 
EN CO soos <p oes ee oe aedecenenaman® 125,000.00 Yakima—Yakima Credit Corporation._...........---.-- f 29 843.75 
MICHIGAN. t 20,564.00 
Three Rivers—Three Rivers Building & Loan Association- ~~. *25,000.00 LIVESTOCK CREDIT CORPORATIONS, 
MISSISSIPPI. COLORADO. 
Indianola—lIndianola Building & Loan Association-..----- *20,000.00 Monte Vista—San Luis Valley Agricultural & Livestock 
NEW JERSEY. Credit Corporation OPS 0092820 FOOSE SS OSSSS COSOOECO *44,900.00 
Camden—Penn Building & Loan Association_--.---------- 18,000.00 MONTANA. 
East Orange—Third Ward Building & Loan Association ---- 50,000.00 x , 35,000.00 
Elizabeth—Rail & Harbor City Building & Loan Association 46,232.00 Dillon—Livestock Industries, Inc--.--....-----------.-- 60,000.00 
Hackensack—Citizens Building & Loan Association---.-.--. 39,580.00 38,000.00 
Irvington—Polish-American Building & Loan Association _- 42 573.13 - 42,500.00 
Jersey City—Phoenix Loan & Building Association. ...---- 63 329.00 NEW MEXICO. 
Matawan—Liberal Building & Loan Association--...----- *30,000.00 Albuquerque—New Mexico Credit Corporation__.......- *35,270.00 
Mountain View—Pequannock & Wayne Building & L’n Assn. 59,346.00 69,370.00 
Newark—Aggressive Building & Loan Association........ *151 000.00 UTAH. 
powerk—Edes Dullding & Lose Association. ;------------ 148-444 -50 28,965.00 
Newark—Hamburg Building & an RS 35, , a We<r.s Loan 14> 4 
Newark—Manhattan Building & Loan Association........ 54,452.50 Salt Lake City—Bankers Livestock C0..----------- ae rr 
Newark—Mercantile Building & Loan Association.....--- 25,000.00 RAILROADS ° . 
Passaic—Main Building & Loan Association.._-.-.------- ~8,555.00 
Paterson—Cumulative Building & Loan Association....-... 24,082.00 Name— Amt. Authorized. 
Paterson—Fortune Building & Loan Association-......-.-. 20,000.00 ae en Oe ON oi ae een alien ciate *$3 ,000,000.00 
Paterson—Silk City Building & Loan Association........-- *154,000.00 Chicago & Eastern Illinois....-.------- CE resautudsenvonwe 338,000.00 
Plainfield—Liberty Sans & sane (0 Sa 35,000.00 Cs at rs ne a eek a cnogeneianaee $12,461,350.00 
Plainfield—Renascence Building & Loan Association....... as 000.00 Oy SESE: ET RI ae Le EEE 53,500.00 
Pleasantville—Home Building & L.-an Association....-...- 0,000.00 RS SS A SS Se Re er le NR 6 cee A Ce BRASS! 6,170,000.00 
Point Pleasant Beach—Point Pleasant Bldg. & Loan Assn... 73'000.00 en Sf. Or ca osm Leieh oy anahanenin aegehbe a mabe 3,000,000.00 
Trenton—Stacy Building & Loan Association........-..... 70,000 00 New York Now Raven & Hartiord (0%) - << cccnceeucesccae *700 ,000.00 
Union City—Conservative Building & Loan Association of The Pittsburgh & West Virginia--.-....----.------------- 203 ,419.00 
NE, I eee ee nak manne 83,752.00 (Note.—Except where indicated the rate of interest is 6%.) 
NEW YORK, 199 .000.04 SUMMARY OF TABLE 1. 
Buffalo—Kasa Savings & Loan Association---...-.------- 39, : Banks amd trust compani P : 
~ panies (including receivers) ........-- $21,448 ,494.57 
vos Sisameee—s ort Richmond Co-operative Savings & 99,018.50 Building and tes Dash - Qo. oc ooo oc oxo ncdeccuwse 3,701,907 76 
Sm Peleg Ta tea Tehet ackndidy Saf ponds bude vio Subntaaadealaad ' "t RE ROR, . .. cz inioekne debnubectanesweeseedeees .209, J 
White Plains—White Plains Savings & Loan Association ---- 29,687.31 Ds i On... 8. cacasekbonaeeuseabeus 4.392.500.00 
NORTH CAROLINA. Joint weock Land Panes a atu Seheennantnaaseeebnme 1 SOs oo AS 
Madison—Madison Building & Loan Association__..------ 7,500.00 Agricultural Credit Corporations-__---~------------------ 272,978. 
Oxford—-Oxford Building & Loan _——............. 6,000.00 Livestock Credit Corporations-------------------------- 477,105.00 
Wilmington—Progressive Building & Loan Association_ - ~~~ 24,640.50 Railroads_.....-------------------------------------- 25,926 269.00 
OHIO. . 
Akron—Industrians Savings & Loan Co___-_-------- 100,000.00 Pir aonontncececassnereranscesnpaaineienenee emai SED.A08.08-58 
Cambridge—County Savings & Loan Co__--_---- 25,500.00 TABLE 2. 
Cincinnati—East End Investment & Loan Co-_--- *2 500.00 : 
Columbus—North High Savings & Loan Co__--- 30,000.00 Statement of loans authorized during September 1932, which were withdrawn 
Dayton—West Side Building & Loan Co____-------------- 150,000.00 or canceled in full from Oct. 1 to Nov. 14 1932, inclusive, no part of the proceeds 
Sandusky—Peoples Loan vi Gevs SE SEER eas 199. Sor on being disbursed: 
Warren—wWarren Savings oi a ante 25, . 
Zanesville—Homestead Building & Savings Co__..-------- *50 000.00 BANKS AND TRUST COMPANIES, A t 
PENNSYLVANIA. ILLINOIS, Withdrawn 
Carnegie—Carnegie Savings, Danes | & Loan Association -- 46,000.00 City. Name. or Canceled. 
Chester—Commercia] Building & Loan Association__~...-- 12,000.00 Newton—First National Bank of Newton_.......-......- $21,000.00 
Monaca—Cammar Building & Loan Association _........-.-. 16,000.00 LOUISI A 
Philadeiphia— Reliance Bldg. & Loan Assn. of Germantown - 60,000.00 SIANA. 


Summit Hill—Homestead Building & Loan Association... 70,000. 00 Lake Charles—Calcasieu National Bank in Lake Charles. -.-_ 40,000.00 








4492 
Amount 
MICHIGAN, Pig? my 
eS ewe State Bank centile tia laiiigbiatolees $9,000.00 
OHIO 
Zanesville—State Security Bank.................-.-.... 20,000.00 
OKLAHOMA. 
OCache—Bank of Oache. ...cncccnsccenccescccccsccacece 7,469.50 
WEST VIRGINIA. 
Princeton—Princeton Bank & Trust-.................--.- 20,000.00 
WISCONSIN. 
Muscoda—Muscoda State Bank...--......-.....-...-- 27,000.00 
Total—Banks and trust companies..................- $144,469.50 
BUILDING AND LOAN ASSOCIATIONS. 
ILLINOIS. 
Chicago—Triglav Building & Loan Association............ 17,000.00 
NEW JERSEY. 
Newark—John Marshall Building & Loan Assn. of Newark__ 56,000.00 


Total—Building and loan associations._..........-...-- $73,000.00 


MORTGAGE LOAN COMPANIES. 


ALABAMA, 

Birmingham—Jemison & Co., Inc............-...------ $80,000.00 

Total mortgage loan companies._._.........-.---.--- $80,000.00 
LIVE STOCK CREDIT CORPORATIONS. 
OREGON, 

Baker—Eastern Oregon Credit Co......-...-------.---- $27,900.00 

Total live stock credit corporations. ...............-.. $27,900.00 
RAILROADS. 

Columbus & Greenville Ry......-..-...---.-.--.-------- $60,000.00 
Ea ott ddcs ddr beowkecdssesnesneence $60,000.00 
CE Bi ikaciscs cde bbedanledivaebiotusiscens $385,369.50 

TABLE he 


Statement of loans authorized duri 1932, which were with- 
drawn or canceled in part from Oct. 1 to an is, Inclusive 


BANKS AND TRUST COMPANIES. 





ALABAMA, 
Decatur—Tennessee Valley Bank..................-.-.- $5,000.00 
ARKANSAS. 

Hoxie—Bank of Hoxie_........-----.-.-----.-.-..-.- — 1,370.00 
Mena—Farmers & Merchants Bank........... ikcddiccistialidaali 210.00 
CALIFORNIA. 

Delano—Growers’ Security Bank_...............-..-.-.- “ 25.00 
Sebastopol— Analy Savings Bank_.........-.....-.---.- e 64.10 
CONNECTICUT. 

Bristol—Bristol Bank & Trust Co.......-.. ee ee a 22,150.65 
FLORIDA. 

West Palm Beach—Florida Bank & Trust Co....... csi 5,000.00 

IDAHO. 

Kendrick—Kendrick State Bank..-................-.-.- o 2,469.32 
ILLINOIS. 

Jacksonville—Ayers National Bank-_...............- a 1,500.00 
INDIANA. 

Fort Wayne—Lincoln National Bank & Trust Co_.......- > 6,418.80 

Medora—Medora State Bank___-__-.-_------------~.--. 35.00 

New Albany—Mutual Trust & Deposit Co_.___...---.---. 1,350.00 

Plymouth——First National Bank of Marshall County_...... 30.00 

ur—Seymour National Bank-..-.........-...-.-.- - 3,050.00 

IOWA. 

Baldwin—Baldwin Savings Bank..-.....---.---.-.-.---- 573.40 

Bussey—State Bank of Bussey. --.-.-..--.---.---------- 800.00 

Calamus—Farmers Savings Bank_-.....-.-----..--.---- 39.34 

Dows—Farmers State Bank...................-...----- 1,616.30 

Montour—First prasioned Sa ea aaa ee 2,000.00 

Pisgah—Pisgah Savi yings 2 SRE Ss SP a Cea eal eae 13.00 

St. Charles—St. Charles Savings Bank_........--..-.---- -10 
KANSAS, 

Kansas Orie NU NN ic ola ca ale Diced elit 500.00 
Scandia—Bank of Scandia-.--....---------------------- 15 
KENTUCKY 
Florence—Florence Deposit Bank_-_......-.-.-.-.--.-.-. 325.00 
Owensboro—N ational ee eee 110.00 
LOUISIANA, 

Bunkie—Merchants & Planters Bank_-__.---.......-----. 2,810.83 
Leesville—First State Bank & Trust Co__-.-.--..-.-- 22. 396.00 
Metairie Ridge—Metairie Bank........-...-.-.-....-... 1,090.00 
ee GO SPE... .. Can awoucncceouceboone 1,343.50 

MAINE. 

a De TI OO... bcc cestndsnscacceascoccece 2.92 
Cenpou—Arcestooks Trams Oe. inc wc wnccccccecccesecess 13.09 
MARYLAND. 

Baltimore—Mercantile Bank of Baltimore.._.........-.-. 2,000.00 
MICHIGAN. 

m Center—Byron Center State Bank.-.......-.--... 1,150.00 
ah lington—Millington National Bank-~------.-.---.-..-. 160. 
Muskegon He Tt irst State Savings Bank............. 1,563.31 

Port Austin—Port Austin State Bank._-.-...-2-2--2 2k 93.3. 
MINNESOTA, 
8t. Paul—East Side State Bank of St. Paul_.........-.-. a 6,700.00 
MISSISSIPPI. 
Ellisville—Merchants & Manufacturers Bank_........_-.- 173.07 
EE GRIER St ee ie yl ce 122.41 
Magee—State Guaranty Bank........--- 744.50 
MISSOURI 
Maplewood—Citizens National Bank_.........-.---. 2,895.00 
aynesville—Waynesville State Bank_...-..2-.- ee 525.40 
NEW MEXIOO. 
Mountainair—First State Bank..-.....-.-.--.---- 2. { . 
681.25 
NEW YORK. 
Chittenango—State Bank of Chittenango___...........-. 
Mamaroneck—First National Bank_____.._...._.-------- 630. & 
Valley Stream—Bank of Valley Stream__-.....-.-.---_.. 739.41 
NORTH CAROLINA. 
aan Oe OF ON. 8... no watncotomccaccemsunceu 10.00 
Greensboro—United Bank & Trust Co_.-..2222 lk 5,000.00 
OHIO. 
Fostoria—Union National Bank__.........--- 2,545.98 
Franklin—Fr. SS Cape ar ae iain tp egepteniaiad 1,819.19 
Greenville—Second National Bank.......2.222.2 2 32.86 
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Amount 
OREGON. Withdrawn or 
City. Name Canceled. 
La Grande—First ational ae ee ay oe een $5,000.00 
PENNSYLVANIA. 

Indiana—Farmers Bank & Trust Co__.---.--...----.-.- io 217.00 
Sharpsburg—Farmers & Mechanics Bank-_.-..-..-.-..-.-.. Pe 360.00 
TENNESSEE. 

DE-DE TS OS viva wakdicns dommscccccsssoeens 52.00 
TEXAS. 

Del Rio—Del Rio National Bank........-.-.-.-.-.-.-..-. 991.27 
Mercedes—First National Bank__..........-.---.-.-.-. 950.00 
VERMONT. 

St. Johnsbury—Passumpsic Savings Bank_....-...-.---.-. 10,000.00 
ag emg 
Richmond—Broadway Bank & Trust Co___.------.------ 1,637.52 
Winchester—Farmers & Merchants National Bank & Tr. Co. 3,600.00 
WASHINGTON. 

Chelan—Miners & Merchants Bank____..........------. 4,500.00 
White Bluffs—First Bank of White Bluffs..........-.-.-. 450.00 
WEST VIRGINIA. 

Anawalt—First National Bank of Anawalt_...-.....--.--- 13,300.00 
McMechen—Bank of McMechen_..__.---------.-------- 3,000.00 
WISCONSIN. 

emi I Re sews ainaninabaniy 470.00 
Black River Falls—First National Bank__........-.-.-.-- 3,720.50 
Chilton—Commercial Bank....................-........ 3,440.00 
De Forest—Bank of De Forest__.._.......-.---.---.... ea 80.77 
Manawa—First National Bank_.............--..-..-... 1,876.46 
Markesan—Farmers State Bank_______...-.-.---..-- 600.00 
New Holstein—Peoples State Bank_______._.-.-.---.-.-. 33.00 
Shawano—First National Bank_____...........-....-... 2,100.00 
Sturgeon Bay—Bank of Sturgeon Bay___.--.------.------ 2,000.00 
Viola—Farmers State Bank_................--......... 800.00 

Total—Banks and trust companies_._..........----. $150,599.17 
BUILDING AND LOAN ASSOCIATIONS. 
ALABAMA, 
Anniston—Anniston Home Building & Loan Association.... 410.22 
CONNECTICUT. 
Danielson—The Danielson Building & Loan Association_-.-.. 2,131.40 
ILLINOIS. 
Goteage—Bohemie, Building & Loan Association.......-..-. 756.74 
Chicago—Central Building and Loan Kenetiadions of Chicago 1,653.51 
Lawrenceville—The Lawrenceville Investment & Loan Assn. 1,639.40 
INDIANA, 
Warsaw—Warsaw Building & Loan & Savings Assn._-_.. a 944.00 
IOWA, 
Algona—Algona Building & Loan Association_._.....-.- 827.50 
Des. Moines—Polk County Ly a & yr Savings Assn__— 335.50 
Marshalltown—Marshallitown Savings & Loan Association... 1,217.50 
Yael A. 
New Orleans—Pelican Homestead Association........- aati 461.48 
Washington—Homestead Association..............-.-.- “ 706.02 
MICHIGAN. 
Grand Rapids—State Savings Association........- dianibasecin 4,673.29 
NEW JERSEY. 
Bicomficis — Bloomfield Buil & Loan Association..-.... 5,712.89 
Carteret—Roosevelt Buil & | ee 1,280.43 
East Orange—Fairway Dy ati 1,937.20 
East Orange—Safeguard Building & Loan Association.....- 191.50 
Elizabeth—Building & Loan Aaneciation, Eas Harmonia--_-_--.-- 2 .384.00 
Elizabeth—Columbia Buildin . of Elizabeth_- 4,046.00 
Elizabeth—Juniors’ Buildin wag & ie ‘Loan As LF Spee 2,684.21 
Elizabeth—Lithuanian Buil Association....... 3,328.32 
Garfield—Tri-City Building &! Ray. Association..........- 1,447.50 
plobokus—dokebus Building & Loan Association........-. 1,218.00 
—Iroquois Building & } Loan Association.......... 1,230.00 
Tenner City—Jackson Buildin Association.......-. 755.00 
Keansburg—Keansburg Buil A & Loan Association... 972.27 
Newark—Great Eastern Building & Loan Assoiawen wee 2,954.00 
pewern—yereey Warschawer Buildin $) Loan Assn__.-... 667 .00 
Newark—The Opportunity Building & Loan Association ---- a FH -00 
Newark—Puritan pune 3 & I Loan Association............ 3,811.00 
Passaic—Peoples Building & Loan Association...........-. 19,901 .37 
Perth Amboy—North ae & eet Association. 1,269.30 
Ridgefield Park—Park B Le. ctiatiaienen 3.2 268 42 
West New York—West New York Bouidine’ & Loan Assn... 1,792.59 
Westwood—Westwood Building & Loan Tesoctation =o eae 2'O4i 50 
NEW YORE, 
Frankfort—Frankfort Savings & Loan Association.......-- 594.74 
NORTH CAROLINA, 

Candor—Candor Building & Loan Association....-.....-- 326.00 
Oxford—Oxford Building & Loan Association......-..-.-- 225.50 
OHIO, 

Cleveland—Lincoln Heights Savings & Loan Co_......-.-. 757.00 
SOUTH CAROLINA, 

Clinton—Clinton Building & Loan Association-........... 2,861.45 
TEXAS. 

Wharton—Wharton Building & Loan Association.......... 734.52 
WISCONSIN. 

Cudahy—City Savings ee ee ee 1,333.20 
Cudahy—First Stovak National Loan & Building Assn__... 353.25 
Madison—N orthwestern Savings, Building & Loan Assn... 20,000.00 
Milwaukee—East Side Mutual Building & Loan Assn... 649.00 
Milwaukee—Equitable Savings Building & Loan Assn__... 312.00 
Milwaukee—Guardian Savings & Loan Association........ 2,871.34 
Milwaukee—Lincoln Avenue Loan & Building Association_ 1,257.75 
Milwaukee—Metropolitan Building & Loan Association... 3.117.60 
Milwaukee—Northwestern Mutual Building & Loan Assn_. 2,138.56 
Milwaukee—Slovak Building & Loan Association.......... 5,547.10 
Milwaukee—Sterling Savings Loan & Building Assn_...... 4,555.79 
Milwaukee—United Building & Loan Assn. (United) ....... 2.976.50 
Milwaukee—West Side Building & Loan Association....... 1,387.20 

Total—Building and loan associations.............-... $158,806.13 
INSURANCE COMPANIES, 
ILLINOIS, 
Chicago—Illinois Life Insurance Co...-..-.--.----.-.---- 600.00 
MICHIGAN. 
Detroit—Michigan Life Insurance Co_.-..-...-...-...-... 498.75 
OR NEES CONTE. 8 cincnnccserecemsensencce 1,098.75 
MORTGAGE LOAN COMPANIES. 
NEW JERSEY, 
Newark—United States Mortgage & Title Guaranty Co. of 
LE EE REE Ee $11,250.00 
Total—Mortgage loan companies_.........-..--------. $11,250.00 
AGRICULTURAL CREDIT CORPORATIONS, 
WASHINGTON, 
Wenatchee—Oolumbia Agricultural Credit Corporation... $100.00 
Yakima— Yakima Credit Corporation........-...-.-..... 2,191.25 
Total—Agricultural Credit Corporations............... $2,291.25 
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LIVESTOCK CREDIT CORPORATIONS. 


Amount 
UTAH. Withdrawn 
og prvmy Name— or Canceled. 
Salt City—Bankers Livestock Loan Co..........-.. { $24.323.79 
10.000 00 
Total—Livestock Credit Corporation......... neenmnny $34 .323.79 
GR CUE ih hn nek dai phat cs ecw peeeeenconun w-e------ $358,369.09 

TABLE 4. 


ns authorized duri 


1932, which were withdrawn 


Statement of loa ng A 
for ny nd os Oct. 1 to Nov. 14 1932, inclusive, no part of the proceeds 
ursed: 


being : 
BANKS AND TRUST COMPANIES. 


ALABAMA, 
Jasper—First National Bank of Jasper_..-............... 


ARKANSAS. 


INDIANA. 


Mishawaka—First National Bank_.-.........-. SaaS VSP ey 


IOWA. 


Buffalo Center—First National Bank_.......-....-. 2-2 

Joice—Farmers Savings Bank_-_-.------------..----.-.- 

Weuster City—First 

MARYLAND. 

Cumber.and—Liberty Trust Co--.-------.---.-----.---- 
MISSOURI, 

Ge Os TRB. 0. cnn ned sntnmadncscnstannaneae 
MONTANA. 

Fairview—Fairview State Bank_-_--..._-_.-----.-.--. 
WISCONSIN. 


Milwaukee—Sixteenth Ward State Bank--.......--.--. 2 
Milwaukee—Teutonia Avenue State Bank_.--....-.. 222 
Sheboygan Falls—State Bank of Sheboygan Falls 


Total—Banks and trust compadaies_-......-....----.-. 


BUILDING AND LOAN ASSOCIATIONS. 


ILLINOIS. 


Chicago—Luplin Savings, Building & Loan Association... 
Chicago—tTriglav Building & Loan Assoc ation........-.. 


Total—Building and loan associations._................ 
IE, Pina Goan md cen ss aeeeesbaenwnanenens 


TABLE 65. 


$3,000.00 
10,000.00 


3,000 00 


8,000.00 
12,500.00 


165,000.00 


$434,000.00 


$13 .000.00 
20,000.00 


$33 ,000.00 
$467,000.00 


Statement of loans authorized during August 1932, which were withdrawn 


or canceled in part from Oct. 1 to Nov. 14, inclusite: 
BANKS AND TRUST COMPANIES. 
ALABAMA, 


City and Name— 
Fairfield—Fairfield Trust & Savings Bank 
Tuscumbia—First National Bank---.-.---....-........ ~ 
ARKANSAS. 
Marianna—Lee County National Bank of Marianna....... 


CALIFORNIA. 
Cambtie-—Thank 6 Case onciiccartticncnccintiandmdnane 
Chico—Peoples Savings & Commercial Bank_.-........... 
Salinas—Monterey County Trust & Savings Bank......... 
COLORADO. 
Alamosa—First State Bank of Alamosa.........-......-. 
Boulder—Boulder National Bank.-..-...-..-.....-..-.... 
Parker—Douglas County Bank_-.--.-...------..---. eaten 
CONNECTICUT. 
Bridgeport—West Siae Bank-......-..-.-.---.- naigrenicine 
DISTRICT OF COLUMBIA. 
Drudletitel Dey ciciccnccnccnscavntthnandiaenansin annie 
ILLINOIS. 


Chicago—Austin State Bank..-_-.--....---...-.-.-.- oe ee 
Chicago—C 


Cicero—First National Bank. ._........--.---.-.-.--.-. 
East Dubuque—East Dubuque Savings Bank 
Gifford—Morse State Bank. _...................-- 
Highland Park—Highland Park State Bank...----.. 
Oak Park—Oak Park Trust & Savings Bank.--.-..---..-. - 
South Holland—South Holland Trust & Savings Bank... 


INDIANA. 





Dale—Dale State Bank 
Hammond—Hammond National Bank & Trust Co.-....-.. a 
Jasonville—First National Bank 


IOWA. 
Ames—Union Story Trust & Savings Bank_........-.---. 
Buffalo Center—Farmers Tr. & Savs. Bk. of Buffalo Center. 
Cedar Rapids—Cedar Rapids Savi Bank & Trust Co... 
Charles City—Commercial] Trust & Savings Bank.......... 
Clinton—City National Bank of Clinton. --......--.--- a 
Dubuque—First National Bank of Dubuque......-.--.... 
Vestinea—Festina Gavings Bank. ...wcccececcccecancescce 
iene eee nn... emenwdbebwonenceceedboce 
Banawhe—F iret Hational Bank..6s«ccccsscecccoceccece 
WMadrid-—Maarid State Bank... ..<codccncocecwuswccoescccse 
Pocahontas—Commercial State Bank._.............-..--.- 
Sidney—Fremont County Savings Bank_...........-.--.-. 
Thurman—Thurman State Savings Bank..........---.--. 


KANSAS. 
Coldwater—Peoples State Bank._..............-----e-e 
Highland—First National Bank of Highland....-..--...-. 


KENTUCKY. 
Covington—First National Bank & Trust Co.........-.... 
Flemingsburg—Peoples Bank . ._.........---2- enn oe onne 
Lexington—Bank of Commerce..........--.------------ 
ORGS Ble —F CORIEE DRE o oo & hb emcedsstiuesdddcaresecouce 
Russell—First and Peoples Bank........--...-.--------- 


LOUISIANA, 
Alexandria—Commercial Bank & Trust Co........-.- adie 


MICHIGAN. 
Battle Creek—Old Merchants National Bank & Trust Co... 
Dowagiac—Lee State Bank 
Flint—Citizens Commercial & Savings Bank........------ 
Jonesville—Grosvenor Savings Bank..............---.--- 
Lenox—Macomb County Savings Bank..........-------.- 
pp ON NE ee Ye 
Pimect-—-F ae O6nse DANK... -cacovescescscecereses i 
Portland—Maynard-Allen State Bank..........--.------ 
Wier Oke B6000 MOR sck sn cddcdbbbbdoncaseuseccesasce . 





MINNESOTA, 
Warroad—Security State Bank.............-.---- one 


osmopolitan State Bank................-.--- { 


Amount 
Authorized. 
$124.50 
633.00 
40.00 


2.143 .83 
90. 
34,087.51 


47 54 
500.00 
160.17 
8,125.00 
693.20 
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MISSOURI. 
Carl Junction—Citizens Bank____.....___. siiaetin ep abil incadiaain - 
St. Louis—Hamilton State Bank_.____...-._.-.-------- m 
Windsor—First National Bank__..........- _- TRE T CERT o 
MONTANA, 
Poplar—Traders State Bank..................._..-_. aoe 
NEBRASKA. 
Benni n—Bank of Bennington____..........---- ee o 
Shamma ome County State Bank. _........ dew tpt armninms 
Osmond—Security State. SS Oe a omnwe 
NEVADA. 
Reno—Reno National Bank 


NEW MEXICO. 
Albuquerque—First Savings Bank & Trust Co...........- 


NEW YORK. 


Mamaroneck—First National Bank in Mamaroneck...._.. 
White Plains—Peoples National Bank & Trust 


NORTH CAROLINA. 
Gastonia—Gaston Loan & Trust Co 


Greensboro—North Carolina Bank & Trust Co.......... -{ 

OHIO. 
Akron—Commercial Bank & Trust Co__.......--------. { 
Amsterdam—Amsterdam State Bank Co__.........__--- a8 
Burton—First National Bank 


Canton—George D. Harter Bank of Canton_____ 

Cleveland—Union Trust Co_____.__________ 
Delta—Peoples Savi Xs ear 
Fostoria—Commercial Bank & Savings Co 
Galion—Citizens National Bank 
Aas eee oS 
Lorain—-National Bank of Commerce_______...---------e 


OKLAHOMA. 
Temple—First State Bank in Temple 


OREGON. 
La Grange—First National Bank 


PENNSYLVANIA, 
Beaver Falls—State Bank of Beaver Falls 
Derry—First Savings & Trust Co___....2----_-.- 2 eee 
Farrell—Colonial Trust Co. of Farrell_...._-_--...----- 
Ford City—First National Bank & Trust Co 
Mc Keesport—|’eoples City Bank___....._ 
McKee s Rocks—Mc Kee’'s Rocks Trust Co______-____- 
COEn S 100 a ORNS SOIT TOO. oes ee os cn cuk cawae 
Philadel phia—Commercial National Bank of Philadelphia__. 
Pittsburgh— Real Estate Savings & Trust Co. of Alleghany_ 
Rockwood—Farmers & Merchants National Bank________ 
Vandergrift—Vandergrift Savings & Trust.......-.-..... 


SOUTH CAROLINA. 
Winnsboro—Bank of Fairfield 


TENNESSEE. 
Liberty—Liberty Savings Bank 
Ripley—First State Bank 
Yorkville—Bank of Yorkville 





VERMONT. 
Montpelier—Montpelier Savings Bank & Trust Co........ - 


WEST VIRGINIA, 
Chester—First National Bank of Chester 
Wellsburs Banking & Trust OO. iccicn ce ccicccocccececs of 


WISCONSIN. 

Adams—Adams County State Bank_..............-...- 
Auburndale—Auburndale State Bank___......--...-.-.-. 
Clintonville—First National Bank of Clintonville...... 
Cross Plains—State Bank of Cross Plains......-....--.-. 

n—Farmers State Bank..-..............-.-.------- 
Madison—Commercial National Bank.......-.....---.- 
Mondovi—First National Bank 
Saukville—Saukville State Bank 





10.00 
4,445.81 
3,191.05 





200.00 
663.00 
725.00 
902.00 


150.00 


305.88 
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Sheboygan—State Bank of Howards Grove_-------------- ‘ 

Total banks and trust companies_............--.-.-.- - $1,878,142.82 
BUILDING AND LOAN ASSOCIATIONS. 
CALIFORNIA. 

Oakland—Prudential Guarantee Building & Loan Association { 8} .533 35 
ILLINOIS. ate 
Carbondale—Carbondale Building & Loan and Homestead 
Fe LE LS TNE LT LIA NS Ee eee pee tN 1,904.15 
Danville—Fidelity Investment & Building Association... 12,900.23 
Homewood—Homewood Building & Loan Association..... 358.50 
INDIANA. 
Spencer—Owen County Savings & Loan Association..... eo 175.10 
IOWA. 
Des Moines—State Beliding Loan & Savings Association... 1,652.25 
Mason City—Mason City Building & Loan Association... ¥ 
KENTUCKY. 
Middlesboro—Middlesboro Savings & Building Association. 3,796.93 
NEW JERSEY. 
Bloomfield—Young Men's Building & Loan Association... 1,920.75 
Elizabeth—Elmora & West End Building & Loan Assn._... 14,013.78 
Newark—Service Building & Loan Association_.......-.. 710.00 
Newark—Sixteenth Ward Building & Loan Association. ... 48,517.50 
Ridgewood—Glen Rock Building & Loan Association.-.... 1,578.00 
NEW YORK. 
Olean—Olean Building, Loan & Savings Association....... 81.35 
OHIO. 
Barnesville—Home Savings & Loan Co........-.-.-.-.-- 70. 
Canton—Citizens Building & Loan Co.-......------.--.-. 1,569.05 
Cincinnati—Victoria Savings & Loan Association.......... 50.00 
Hamilton—Hamilton Homestead & Loan Co........-.-.-. 2,050.00 
Hamilton—West Side Building & Loan Association........ 707.59 
Roseville—Home Building Co.........--c-csccescceccce 7,833.3 
St. Bernard—Thbhrifty Building & Loan Co..........-..... 180. 
St. Mary’s—Union Building & Loan Co_---..-.-.-.---.-- 1,283.00 
Woodsfield—W oodsfield Building & Loan Co........-.-. 1,381.23 
TEXAS. 
Eastland—Eastland Building & Loan Association......... 89.27 
WISCONSIN. 
Cudahy—Cudahy Savings & Loan Association..........-. es 1,392.56 
Milwaakee—Bay View Building & Loan Association... fiat 2,902.88 
Milwaukee—Kinnickinnic Mutual Loan & Bldg. Assn..... i 3.994.95 
Milwaukee—National Savings & Loan Association....... ve 3,000.00 
Milwaukee—U pper Third Street Savings & Loan Assn_.... 6.794.85 
Nekoosa—Nekoosa-Port Edwards Building & Loan Assn... 344.73 


Total—Building and loan associations....... a eee 
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INSURANCE COMPANIES. 





Amount 
Withdraicn or 








OHIO. 
me— Can eled. 

Po ners abd oe ame 160 TURNS OO ck cvendcssens case $21,187.50 

Total—Insurance companies. ........22--<--cccecoce $21,187.50 
FEDERAL LAND BANKS. 
TEXAS. 
Houston—Federal Land Bank of Houston..... dindniiab idee $1.500,000.00 
Potal-—Feteral Land PAGER. 2.202 ccccecqentvansencnnn $1,500,000.00 
LIVE STOCK CREDIT CORPORATIONS. 
IDAHO. 
Cite coche dba woneawnnn ,000.00 
Boise—Loan Company o { 5 om 
NEW MEXICO. 
Albuquerque—New Mexico Credit Corporation..... aati 1,500.00 
UTAH. 

Salt Lake City—Bankers Livestock Loan Co............-- 1,000.00 
Total—Live stock credit corporations...............- $28.500.00 
CE - QIN vis cnn ct ccdwinssbbedtdndtnaneccnnne $3 .554,883.17 

TABLE 6. 


F Statement of loans authorized from July 21 to Jul; 
which were withdrawn or canceled in full from Oct. 4 to 
no part of the proceeds being disbursed: 


BANKS AND TRUST COMPANIES. 


31 1932. inclusive, 
oo. 14 1932, inclusive, 


mount 
City and Name— Authorized. 
ILLINOIS. 
Wheaton—Wheaton Trust & Savings Bank....... allah — $97.000.00 
MONTANA. 

Reserve—The First National Bank of Reserve..........-. 4.500 .00 

PR bs cidade cocndens See EE enenesenoneaene $101,500.00 
TABLE 7. 

Statemen loans authorized from July 21 to July 31 1932, inclusive, 
which were withdrawn or canceled in part from Oct. 1 to Nov. 14 1932. inclusive. 
BANKS AND TRUST COMPANIES. 

Amount 
City and Name— Authorized. 
CALIFORNIA. 
Secramento—California Trust & Savings..........-..... $9.412.17 
FLORIDA. 
Crescent City—Peoples Bank. _.......--.-...-.-.------- 500.00 
ILLINOIS. 

Batavia—Batavia National Bank..-.............---..-. 3.750.75 

Chicago—Lake View ‘Trust & Savings.............--.---. 21,699.00 

Dundee—First National Bank__-.....-.-.-22.-.---.---e 60.00 

INDIANA. 

Auburn—City National Bank____._....--....-.-------. 3.700.00 
Noblesville—Citizens State Bank___...---.....-.----. eaie 2,230.90 
IOWA, 

Hanlontown—Citizens Savings Bank..........-.-.---.-. 553.94 
Lake View—Farmers State Bank-----...--..--.------.- ee 3,000.00 
MISSOURI. 

Pattonsburg—Pattonsburg Savings Bank........- aimieaaeah ‘ 500.00 
OHIO. 
a 24,702.79 

pg ER aay eae .798 

Toronto—Union Savings Bank of Toronto............... 1,065.000 

OREGON. 
Woodburn—Bank of Woodburn_--_.-.........- sadilen ahaa 290.00 
PENNSYLVANIA. 
McKeesport—National Bank of McKeesport_...... are 1,432.50 
SOUTH CAROLINA. 
Sumter—National Bank of South Carolina. ............... 22,480.00 
TEXAS. 
Ranger—Commercial State Bank__..........- stiateint peanbind 766.34 
WISCONSIN. 

Fond Du Lac—Commercial National Bank_........... = 38. 378. 7 

Milwaukee—Badger State Bank. __..--- 2-2 lk 

Woodford—W SO RRR Sa ee ee 20 
Total—Banks and trust companies_.......-...-..... $121,287.19 

BUILDING AND LOAN ASSOCIATIONS. 
NEW JERSEY. 

Hoboken—Jefferson Building & Loan Association__..... $50.00 

Woodbridge—Colonial Building & Loan Association... 470.00 
Total—Building and loan associations................ $520.00 

MORTGAGE LOAN COMPANIES. 
TEXAS. 

Houston—Home Mortgage Co. ......-. 2-2. ene we $40,000.00 

Total—Mortgage loan company..............---.--. $40,000.00 
LIVE STOCK CREDIT CORPORATIONS. 
IDAHO, 

Boise—Loan Company of Idaho. .__............-----.--- $6.500.00 
Total—Live stock credit corporations...............- $6.500.00 
I i a i et $168,307.19 

TABLE 8. 


Statement of amounts authorized during Date October 1932 for purposes of reli 
under Section 1, Title 1, of the Emergency Relief and (Shel rh Aet or ons 
u applications of the Governors of the States mentioned, showing names of 

tates, amounts, and rates of interest: 








Rate of Rate of 
. Its, one ins. 
(a 
ie ay 
3% 39 
3% 3% 
3% 3 
3% 3 
3% 3 
3 3 
aap ; 
3 3% 
3 19.500 3 
3% | Texas_.-.._. ace |e 
3 aimee 250.000 3 
3% Virsinie. ~~~ —— 348 3 
3% Ww ~2ZZ72 -#105;000 
; 3% | West V wrT72 —-922'252 3 
600 3%| West Virginia... _213'891 3 
5. 3% | Puerto Rica... 2. 60. 3 
ntrencacossne SAE.) 3% POM rn 
eecereees® = (Sar aah BA} tea! --2---$22,631,762 
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TABLE 9. 

Statement o F loans or contracts authorized during October 1932, under 
Section 201(a), Title 2, of the Emergency Relief and Construction Act of 1932, 
showing the name, amount and rate of interest in each case (crclusive of amounts 
withdrawn or canceled from Oct. 1 to Nov. 14 1932, inclusive): 


Bridges. 
Rate Pur- Yield 


of chase. to Ma- 
State and Name— Authorized. -. Price. turtty. 
California—California Toll Bridge oe 
(bridge from San Francisco to Oakland, Cal.) .$62,000,000* Sonied (a) 5% 
Illinois—Savanna-Sabula Bridge Co. (bridge io 





Savanna, Il!., to Sabula, lowa)_____.____.--- 190,000* 6% Par 6% 
New York—New York State Bridge Authority Not 

(bridge from Catskill, N.Y., to Hudson, N.Y.) 3,400,000* Settled (a) 5% 

Housing. 

New York—Hillside Housing Corp. (N. Y. City) 3,957,000* 5% Par 5% 
Irrigation. 

New Mexico—Middle Rio Grande Conservancy 

SO ies i ected eines aie ei ine 5,784,000* 54% 90 66.25% 
Texas—Maverick County Water Control and 

i Se a ee 1,476,000* 6% 90 b6.84% 

Sewers. 
Kentucky—City of Bowling Green_.......--.. 616,000* 5%% Par c54}% 
Docks. 
Mississippi—City of Gulfport...........-.... 150,000* 6% Par 6% 
Water. 
Arizona—City of Prescott. .................. 50,000* 5% Par 5% 
Ilinois—Village of WillMette._...........-.. 580,000* 5% Par 5% 
Kentucky—City of Columbia. ....2.. 222-22. 29,000* % Par 6% 
Kentucky—City of Covington_.........-.---. 75,000* 5% (d) 54% 
Kentucky— Maysville Water Co__........--.. *47,.000* 6% Par 6% 
New York—Wanakah Water Co. (Hamburg)--- 70.000* 6% 90 (e) 
North Carolina— Roanoke Rapids Sanitary Dist. 

CIS COI oo ck on ce cone 365,000* 6% Par 6% 
Ohio—City of Conneaut 200,000* 5% Par c5% 
Ohio—City of Sandusky --.. 77,000* 5% Par 5% 
Oklahoma—Clity of Hobart... ...........-c-ce 250,000* 6% Par 6% 
Utah—Ogden City Corporation. ..........-.. 645,000* 5% Par 5% 
Washington—City of Seattle. ................ 1,491,000* 5% Par 5% 
Virginia— Madison Heights Sanitary District. - 62.500* 6% Par 6% 

Iss cic sassinieaticinstniiere ecaacestabddbaeoaae eae eeieal $81. 514,500 500 





* No part of this amount had been disbursed up to Nov. 14 1932, inclusive. 

a Prices to yield 5% to maturity. b Average yield on serial bonds contingently 
affected by two-year option to repurchase issue at 90% of face amount of bonds. 
c Two year option to repurcbase at par. d Prices to yield 54% at maturity. 
e Maturities not settled. 


TABLE 10. 


Statement of loans authorized during October 1932. under Section 201( 


Title 2. of the Emergency Relief and Construction_ Act of 1932, showing 
name, amount, the rate of interest in each case bring 54 % (exclusive of emounte 
withdrawn or canceled from Oct. 1 to Nov. 14 1932, inclusive): 
Amount 
City and Name— OHIO. Authorized, 
Cleveland—Canners Finance Corporation_.-...-. ee $76,000.00 
WEST VIRGINIA. 
Inwood—Growers Fruit Exchange_.......-.-.---.------ { *150.000.00 
*25.000.00 
II INNA ss: scsi cd ese cach leet akan ee aphartev a aed - $251,000 
TABLE 11. 


Statement of each receipts and expenditures of the Corporation during October 
1932 (Corporation's accounts with Treasurer of the United States): 
Cash balance at the close of business Sept. 30 1932. as per 

the books ».f the Treasurer of the Corporation ____._----- $31.545.053.18 
Deduct: Correction of errors in amounts of September de- 

posits reported to the Treasurer of the Corporation subse- 

SEE 0S TRE. BO Te ea dincchncksamiiecnewtiacesnnnin 6.346.53 


Adjusted cash balance at the close of business Sept. 30 1932. $31,538,706.65 


RECEIPTS. 


Sale of ‘‘third series’’ 34% % notes_.......-- $75.000.000.00 
Loan repayments: 
Banks and trust companies (incl. receivers) 38.940.161.91 











EEE OR OES Fe eat ded 1,150 00 
Building and loan associations........--. 1,265.900 07 
Ds CRORE. 6 wrwedumenseoe 951.765.24 
eee We ee oo onesnne 10.708 21 
Livestock credit corporations.__....... 556.818 .53 
Mortgage loan companies ____......--.-- 1,842,880 29 
Agricultural credit corporations........ 282.425 68 
Railroads (including receivers) .......--- 1,910.500.00 
Interest and discount collected_.......-.-- 3.412.058 83 
Reimbursable expense collected__......--- 11,569.18 
Collected on collateral to rediscounts- ----- ” 40.144.48 
Funds held for regional agricultural credit 
PAP ARP AIEEE IER, CEN 16.000, 000 00 
LS EARNERS LR 357 .23 
Held in suspense btesiiaaoy 14 300 00 
é ated—pending advices..........-. 2.274. 402.08 
$142.514.541.73 
$174,053,248.38 
EXPENDITURES. 


Loan disbursements: 
Banks and trust companies (incl. vecetvers)@00 7a. .256.70 


Building and loan associations.......... 80,954 91 
Tesrance COMPARIM.. <acccacaacesacese 1,625,444.01 
EE SE eo ene eenesing 2,850,.000.00 
Jains stock land DERES....0< ceccceccsese 168.102 43 
Livestock credit corporations_.........- 521.319 62 
Mortgage loan companies__-.-.-.---.--- 3.222 581.36 
Agricultural credit corporations..... 1,295.512.91 
Railroads (including receivers) -..... 24,931,816.00 
Institutions under Section 201-d*_... = 951 43 
Rae EEE, J nccceuskocdhaenaans 16,818,809.40 





Payment of subscriptions to capital of re- 
gional agricultura credit corporations —___ 24.000,000.00 
Interest paid on ‘‘first series, ‘second es 











and ‘‘third series’’ 334 % notes_.-.-.-.--. 7,608 ,904.11 
Refund of amounts erroneously deposited - ~~ 2,003.70 
eee of interest on account of over- ain 
Refund of peda oe SE eae 242.03 
Release of cash collateral to rediscounts-- ~~. . 13,543.66 
Interest paid on cash collateral to rediscounts 34 
Release of funds held in suspense_.......-.. 58.310.21 
Advance for expenses—regional agricultural 
credit corporations. ..c«cccccceccecnce a 0,000.00 
Furniture and fixtures......... anennncen ue 25,318 15 
paneras ne pm danttinn nie 224,006.18 
EES ALTER EE io 216.551 .63 
Custodian 6 ee en een een Et oh i 
— ee 169.906.755.683 
Cash balance at close of business Oct. 31 1932_......... $4.146.492.70 


Note. —— addition ye Spade on depots with the nase at United 
States banks held in suspense funds which amounted .166,- 
056.35 at ae as close of business Sept. 30 1932. and $1,885, $99.2 27 at the 
close of business Oct. 3! 1952 

* Emergency Relie? and ¢ ‘onstruction Act of 1932. 
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TABLE 12, 
Statement of Condition of the Corporation as of the close of Business Oct. 31 1932 
ASSETS. 
Cash on de t with Treasurer of United States......... $4.146.492.70 
Funds held in spepense by custodian banks_...........2. 1,885,699.27 
a ares nk caarte madam tages Gee os na aan nna .100 
Advances . for expenses--regional agricultural credit 40 00 
CUNO 2h 6 os hos oe, SE EBL BI SES ,000. 
Allocated to Secretary ye tp ee oe el »500,000.00 
Tom enlneastan as capital of 
agricultural credit Ro wed thingy Hema 24,000,000 .00 93 500,000.00 
Capital regional agricultural credit corporations sub- 
RO ga i plan nanan pean pee ioe ne 33 '000:000 90 
ona cultural cerdit corporations abel ,000, 
Pople authorizations—proceeds disbursed---.......... 30,978,.393.15 
renee authorizations—proceeds not yet disbursed______ 27,111,540.07 
s—proceeds disbursed (less repayments): 
Banks and trust companies_x_-.-.-- 576,010 a. 13 
EE 366.649 00 
Building and loan associations......... 79,004 085,35 
Pen QUIN. ce coc cccdcauoens 57,906 .613 39 
Federal Land banks-_-.............. 14,300,000.00 
Joint Stock Land banks... .......-... 1,421 343 46 
Live stock credit corporations........ 23 657.18 
—enteaes loan companies ---......--- 76.830.343.13 
pone ural credit corporations. ----- 2.685.801 .96 
Railroads (including receivers) --....- 241 ,431.324.95 
Institutions under on 201-d*..... 362.951.43 
A Ee EE ES 8 iS tienen ab A eam $1,059 663,192.98 
ans—proceeds not yet disbursed: 
Banks and trust companies_x_...--.-. $44.008 940.10 
Building and loan associations_......-. 3.406.277 .29 
Insurance companies_-....-.-.---.-. 12.817 476.16 
Federal Land banks. ---..-.-..----.- 13.200 ,.C00.00 
Joint stock land banks_._.-.....--.-. 1,182 .018.61 
Live stock credit corporations_....... 423 986.88 
Mortgage loan companies --_.-.------. ore 4 Zz 





Agricultural credit corporations... 
Railroads (including receivers) --.-.-- 
Self-liquidating projects under Section 











a ee eee 134 .633.£ 
Institutions under Section 201d*___.- §1,523,160.51 
Ns ee Bo a i dct beck che bidin db awa cake $301 .662 926.28 
Accrued interest receivable. -........-.....--.------. 12.855.780.43 
pS SPEEA ELL SLT, 69.173 8 
Se BE sc odin ceaee cs daeetnedonnmateon 283 666.7 
Dita GB oink Si bw BOSs ss des eee $1,568 .198 964.89 
LIABILITIES AND CAPITAL. 
eee ie to Secretary of Agriculture--.....-..--------.. $18 .500.000.00 
——— to capital—regional agricultural credit 
coapecntions ss sascha aaiescatciy sci ah GANG wipe bina aie Wasa apie Sha a 12 .000.000.00 
a ity for funds held for Regional Agricultural Credit 
| Rai aE Rd ee Bae: typ ae ie 16,000 090.00 
Proceeds of relief authorizations not yet disbursed__..._ 27.111 .540.07 
Proceeds of Joans not yet disbursed __._.......--..-.--. 301 662.926 28 
—— receipts not allocated pending advices_........... re 
Lisbility tor funds held as cash collateral2272777777772 1.965018 76 
De GING... gc coca sec seb escbbbaaetewin 20,264 .26 
Interest refunds payable. -.........-.-...--.---.--... 713 .96 
a 324 460 02 
Interest earned less interest and other expense__.-....-_-. 4 aan 4 636.63 
Se a ee ON. Sins do ie dé Oe accueedbevdanc= 675 .000.000.00 
oN ee ee ee eee .000 00 
EEE TEE EE GRINS. vg er cttincncnnmemenns $1 568.19 964.89 


Note.—lIn addition to loans shown on statement of condition, the «crpo- 
ration had outstanding on Oct. 31 1932, agreements to make loans agzregat- 
ing pase S08. .896.29 : Se the performance of conditions. 

x s and trust companies clude $46.788.759 to aid in 
senlmeiaadion or liquidation of closed banks. * Emergency and 
construction act of 1932. 

——_—_—_—. 


Applications for Loans of $13,600,000 Approved by 
Federal Home Loan Bank Board—Chairman Fort 
Says That 197 Applications Having Total of 
$34,000,000 Have Been Submitted. 


Applications for loans totaling $13,600,000 have been 
approved by the Federal Home Loan Bank Board, it was 
stated orally Dec. 23 by Chairman Franklin W. Fort, of 
the Board. He reported that 197 applications for lines of 
credit which he estimated to total approximately $34,000,000 
have been received by the Board. From the ‘United 
States Daily’’ of Dec. 27 we quote further as follows: 

In one day this week. lines of credit amounting to $1,080.000 were 
approved for applicants for loans from the district served by the Home 
Loan Bank at Little Rock, Mr. Fort said. Other district banks had 
applications approved during the week totaling from $60,000 to $700,000, 
the Chairman stated. 

Procedure Expedited. 

Although the actual work of approving loans has been in progress only 
a little more than three weeks, Mr. Fort said, the Board has now developed 
its routine of action so that it is able to turn out a comparatively large 
number of decisions on applications. Twenty-one applications for ioans, 
carrying credit lines totaling $700,000 were approved Dec. 22. the Chairman 
stated. 

The highest sum loaned thus far to one borrowing institution is $300.000, 
according to Mr. Fort. The average request received is for a loan of 
about $150.000, he indicated. The amount of the loans made to each 
district has not yet been announced. 


No Definite Refusals. 


All the applications received by the Board have first been approved 
by the district banks which sent them in, Mr. Fort said. No applications 
have as yet been definitely refused, although several have been held for 
further consideration. 

The Board expects that after the holidays a large number of the appli- 
cations awaiting consideration will have been acted upon and that a sub- 
stantial increase in the lines of credit extended will be shown, Mr. Fort said. 

——_—_—_<— i ——- 


St. Louis-San Francisco and Denver & Rio Grande 
Roads Seek Additional Loans from Reconstruction 
Finance Corporation—Pere Marquette and Texas 
Oklahoma & Eastern Withdraw Loan Applications. 

Approval by the Inter-State Commerce Commission of a 
three-year loan of $3,000,000 from the Reconstruction 

Finanes Corporation was asked by the St. Louis-San Fran- 

~7 in an application filed with both agencies 


eisean 7 
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by J. M. Kurn and John G. Lonsdale, receivers for the 
road. Proceeds of the loan would be applied to payment 
of current taxes, and principal and interest of maturing 
equipment trust obligations. The application asks immedi- 
ate approval of the full amount and its advancement in 
three instalments of $1,000,000. As security for the loan 
the applicants offer receivers’ certificates. Simultaneously 
the Denver & Rio Grance Western RR. asked the Com- 
mission’s approval of a loan of $2,500,000 from the R. F. C. 
to aid in the payment of taxes and of principal on equipment 
trusts. The road proposes to pledge its refunding and »m- 
provement mortgage bonds together with shares of stock 
as collateral. 

The St. Louis-San Francisco in February 1932 secured 
a $2,805,175 loan from the Reconstruction Finance Corpora- 
tion and in June the loan was repaid by the Railroad Credit 
Corporation. The Commission on April 29 approved an- 
other loan of $1,800,000, conditional on the company sub- 
mitting to the Commission a refinancing plan. A third loan 
of $3,390,000 was approved by the Commission on June 30. 
Two loans of $500,000 and $2,000,000 respectively (exclu- 
sive of $3,850,000 loan to construct the Dotsero Cutoff) 
have been advanced to the Denver & Rio Grande RR. by 
the Reconstruction Finance Corporation with the approval 
of the Commission, but the loan of $500,000 has been repaid 
by the Railroad Credit Corporation. 

The Inter-State Commerce Commission has dismissed the 
application of the Pere Marquette Ry. for a loan of $1,000,000 
from the R. F. C. at the request of the carrier, the company 
having received a loan of a like amount from the Ra.lroad 
Credit Corporation to be applied in the payment of interest 
due on its first mortgage bonds on Jan. 1. 

The Texas Oklahoma & Eastern RR. has withdrawn its 
application to the Reconstruction Finance Corporation for 
a loan of $217,477, on which the Inter-state Commerce 
Commission approved a loan of $108,740 and the application 
has been dismissed. 


<i 
— 





Hearing on Application of Railroads to Maintain Pres- 
ent Surcharges Ends—Commission Told Extension 
of Emergency Rates Is Vital to Carriers—$200,000,- 
000 Deficit Seen for Class I Lines in 1932. 


The petition of the railroads for definite continuance after 
March 31 1933 of the emergency freight rate surcharges of 
15% which was heard before the Inter-State Commerce Com- 
mission on Dec. 28 was adjourned for further hearings on 
Dec. 29 only if such are requested by interested parties. No 
shippers appeared, but they may express their opposition 
through affidavits filed with the Commission. During the 
course of the hearing the Commission was told that owing 
to the decline in railroad operating revenues the Class I roads 
probably will have a combined deficit of $200,000,000 on 
their 1932 operations. Witnesses appearing in support of 
the railroads’ request included among others Dr. Julius H. 
Parmelee, Director of the Bureau of Railway Economics, 
The “Wall Street Jonrnal,’” Dec. 28, in its account of the 
hearings stated in part: 

The present economic situation of the railroads warrants the continua- 
tions, after March 31 1933, of the emergency freight rate surcharges 
without the requirement that revenues so derived be paid into a loan fund 
for weak railroads, Dr. Julius H. Parmelee told the Commission. Appearing 
as the first witness for the carriers, Dr. Parmelee pointed out that rail- 
road traffic and revenues have shown a continuous and progressive decline 
since 1929. 

The railroads as a whole have failed to earn their fixed charges in 1932 
by a considerable margin, he asserted. Net deficit amounted to $169,000,- 
000 during the first nine months of 1932 and seems likely to approach 
$200,000,000 for the year as a whole, he said. During the first nine 
months, Dr. Parmelee declared, 122 roads operated at a loss. These 
carriers failed to earn their fixed charges by $231,509,000. During the 
same period, after deducting emergency surcharge revenues, a total of 
128 roads reported a deficit under fixed charges of $265,019,000. 

40 Cents of Each Dollar for Taxes 

Dr. Parmelee further told the Commission that the railroads in 1932 
paid 40 cents out of each dollar of net operating revenue for taxes. “This 
means,” he said, “‘that two-fifths of the rail transportation properties of 
the United States were operated in 1932 for the benefit of states, federal 
and local governments.” 

Dr. Parmelee also pointed out that the declines in rail revenue that 
occurred in 1930 and 1931 have continued in 1932. Although the carriers 
have made large reductions in operating expenses, they were unable to 
match each dollar of lost revenue with a corresponding reduction in ex- 
penses. Accordingly, net railway operating income declined to a much 
greater relative degree than did revenues.. For the United States as a 
whole, operating revenues during the first 10 months of 1932 declined 26.9% 
under 1931, with freight revenue falling 26.5% and passenger revenue 
82.1%. Operating expenses were reduced 26.7%, the heaviest reduction 
being 34.7% in maintenance of way. 


Ten Months’ Net Down 44.1%. 
The witness further declared tha! mointenance of equipment expenses 
were reduced 25.8%, and transportation expenses 25.6%. Net railway 
operating ‘neome declined fror 100 in the first ten months of 
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1931 to $259,535,000 in the corresponding period of 1932, a decrease of 
$204,715,000, or 44.1%. “There are 162 Class I roads or systems, including 
large switching and terminal companies, operating 242,186 miles of line, 
that reported information as to their complete fixed charges and net in- 
come to the Inter-State Commerce Commission for the first nine months 
of this year. These carriers in that period failed as a whole to earn their 
fixed charges by $168,997,000. These same carriers reported a net income 
after fixed charges, for the first nine months of 1931, totaling $84,366,000. 

“Out of the total of 162 carriers, 122 reported a deficit after fixed 
charges, which for these carriers for the first nine months of 1932 totaled 
$231,509,000,"" Dr. Parmelee recited. 

He said that after deducting the revenues from the emergency rates, 
there were 128 roads in the “red’’ during the first nine months of 1932; 
these showed a total net deficit of $265,019,000. 

“Only 30 Class I railroads, who participate in the marshaling and dis- 
tributing plan, earned a net income in excess of their fixed charges, for 
the first nine months this year,” he said. 

Receipts from emergency rates reported by Class I steam roads for the 
country as a whole for the first ten months of 1932, were 2.6% of the 
aggregate gross freight revenue of the carriers. Compared to net railway 
operating income, the total emergency revenue was equivalent to 20.2%. 
Witness concluded that it is clear that a substantial portion of the net 
railway operating income earned in 1932 was contributed by the emergency 
revenue. The net operating income would have been greatly reduced had 
not these emergency revenues been received, Dr. Parenelee stated. 

Questioned by Commissioner Eastman as to whether there had been any 
appreciable inrprovement in the railroad situation over the past several 
months, Dr. Parmelee stated that the rate of decline in traffic and revenues 
in those months was under that of the corresponding period last year. 


Rate Rise Brought in $52,000,000 


G. E. Buckland, President of the Railroad Credit Corporation, testified as 
to the receipts accruing to the Railroad Credit Corporation from the pooled 
surcharge revenues. He said that for the ten months ended with October, 
cash proceeds from the increased rates amounted to $52,205,225. Payments 
in cash to the corporation on account of these accruals has amounted to 
$51,891,040. 


Other witnesses appearing in support of the railroads’ re- 
quest beside Dr. Julius H. Parmelee, included EF. G. Buckland, 
President of the Railroad Credit Corporation; Daniel Wil- 
lard, President of Baltimore & Ohio; Paul Shoup, Vice-Chair- 
man of the board of the Southern Pacifie Co.;: D. T. Lawrence, 
Chairman of the Traffic Executives’ Association for Fastern 
Territory, and J. FE. Tilford and FE. B. Boyd, tariff publishing 
agents respectively for the Southern and Western roads, 
An affidavit of testimony in support of the formal petition 
of the Association of Railway Executives from W. R. Cole, 
President of the Louisville & Nashville Railroad, also was 
read into the record, 


_ — 
eal 





Patrick J. Farrell Elected Chairman of Inter-State 
Commerce Commission. 

Patrick J. Farrell was on Dec. 28 elected Chairman of the 
Inter-State Commerce Commission to take office Jan. 1, 
succeeding Claude R. Porter. Mr. Farrell succeeds to the 
post through the rotation procedure of the Commission. 
He has been with the Commission 32 years. He was 
appointed Commissioner by President Coolidge in June 1928. 
Prior to that he had been the Commissioner’s first chief 
examiner, the first solicitor of the Bureau of Valuation 
and the first Chairman of the Commission’s board of refer- 
ence. In 1918 he became chief counsel for the Commission 
and continued in that position until he beeame Commissioner. 


-— 
—_- 





Gerard Swope on Stabilization of Employment—Assur- 
ance and Insurance—Would Have Employer and 
Employee Co-operate in Measures. 


Discussing on Dec. 28 the subject “of *“‘Employment: 
Assurance and Insurance,’’ Gerard Swope, President of the 
General Electric Co., observed that “in the study that is 
being given to this question now by commissions in differ- 
ent States, varied solutions are being proposed. In some,” 
he noted, “the burden of unemployment reserves is borne 
entirely by the employer; in some, it is borne half by the 
employer and half by the employee; in some, two-thirds by 
the employer and one-third by the employee; in some, one- 
third by the employer, one-third by the employee and one- 
third by the State; in some, the unemployment reserve fund 
is segregated for the particular company, and again in others 
it is being put into a general fund for the use of unemployed 
in any company or industry in that particular State.’’ 

“It seems to me,’’ said Mr. Swope, “‘that two fundamentals 
of wise legislation for unemployment reserves, if legislation 
is attempted, are: first, that they should be contributory 
by employer and employee, and secondly, the funds should 
be segregated for the particular company and not placed in a 
general fund to be drawn on by all companies.’’ 

In outlining his proposals, Mr. Swope went on to say: 


Many of the unemployment insurance plans being prescri 
provide for benefits after too long a cotter rato plo auhioneees 
amount, and payments extend over too short a period. The man during 
such a period must be able at least to meet the responsibility for food 
shelter and clothing for his family, and after the brief period provided in 
these plans has elapsed, he must stil) go on providing for these essentials. 
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But whatever these solutions, there is one further step that seems to me 
necessary. In any crisis as severe and long-continued as the present, 
even if unemployment reserves had been established years ago, they proba- 
bly would not have been sufficient. So here again, before going to the 
State for assistance, or to charity for relief in such emergency, I believe the 
appeal should be made to all employees in each particular company to 
make a contribution toward unemployment benefits for their fellow em- 
ployees to whom a certain minimum amount of work could not be given; 
and here again, the company should at least match such contributions. 
This, of course, should be used only in an unemployment emergency, 
where the normal reserves that have been built up over a period of years 
are not sufficient to meet the emergency; and this emergency call on other 
employees in the same company and on the company itself should cease 
when the emergency ceases. 

In some instances, where such an unemployment emergency fund has 
been established, it has been found that the collateral benefits have been 
surprising. It has brought to every man in the organization, even at a dis- 
tance from the particular places of unemployment, a recognition of this 
problem, a broader conception and understanding of his responsibilities, 
a knowledge that he also must necessarily share in these burdens, rather 
than have them borne entirely by the few unfortunates; that he with the 
rest of us who are fortunate enough to hold our jobs, should rightfully bear 
some of the burden. It is more direct to help our fellows in the same com= 
pany, rather than to have them helped vicariously by the community 
through taxation, or by contributions to charity drives for relief of people 
unknown to us, without a personai claim. The burden is borne more 
equally and the results and benefits more directly placed, and with more 
of a knowledge and human touch than is possible in a general city- or State- 
wide emergency drive. And in those instances where such a plan has been 
effective, the demands have been met not only cheerfully but gladly, and 
have resulted in a distinctly improved morale and esprit de corps in such 
organizations. 

So, to sum up, from the standpoint of society as a whole and the human 
beings that comprise it: 

First, we must decide in what volume and what kind of products we want 
industry to supply and how to have industry organized to be of service. 

Second, we must secure for workers in industry an assurance of minimum 
employmeat per year, at compensation adequate to enable them to live in 
accordance with a standard of living that we want to maintain and can 
maintain, with the requirement that the employees themselves analyze, 
understand, and accept their responsibilities and contribute toward the 
solution of the problem by laying aside a certain portion of their earnings 
for accident, invalidity, and death for old-age retirement and for periods 
of cessation of work if they come. 

Third, where we have not advanced far enough to be able to give an 
assurance of employment, unemployment reserves should be buiit up and 
maintained as a separate reserve by each unit. 

Fourth, every individual who has worked with his company a certain 
minimum length of time to qualify as a recipient of such benefits and who 
receives less than a specified annual compensation, shall contribute towards 
its cost and share in its administration. 

Fifth, the employer shouid contribute to the unemployment reserves 
not less than the amount contributed by the employees. 

Sixth, to have a minimum waiting period before such benefits become 
effective. 

Seventh, to have the minimum of such benefits adequate to provide for 
food. she'ter and clothing. 

Eighth, to provide such benefits over a sufficiently long period, without 
calling on the State or society for relief or charity. 

Ninth, make provision for such unemployment emergencies as may 
transcend the usual periods of unemployment, which cannot be met by 
the regular unemployment reserves, by calling on aJ] other employees of 
that particular organization for contributions and also on the employer 
for similar contributions. 

If these things are done, either as a result of encouragement of industry by 
the State, or, if that is found inadequate, by legislation, we will find that 
the best brains of employer and employee will be directed toward a solution 
of these pressing and human problems, which must be solved. Therefore, 
these efforts will be along the lines of those of the scientists in your own 
Association, who are constantly drawing on their records and experience, 
and working for the advancement of kiowing how and what to do, with 
the recognition, as stated in the foreword, that our knowledge is never 
complete and that there must always be progress. 


In part, Mr. Swope, whose views were presented in At- 
lantic City (Dec. 28) before the American Association for the 
Advancement of Science, also had the following to say: 


If the primary function of industry, therefore, is to serve the community 
and to serve it effectively and efficiently, it must be apparent that someone 
or somebody should be aware of the extent of the service required by the 
community, in order to lay out the work and co-ordinate all efforts to ac- 
complish this. 

After having decided on the scope of the work or service that the com- 
munity needs or desires, it is necessary to provide the instrumentalities 
of production, to encourage initiative in better methods, and to associate 
in this work the number of men and women that may be required, and to 
enlist not only their service but their sympathy. understanding and loyalty. 
To do this, it seems to me that when young men and women enter a field of 
work, they should be assured that the work is worth while doing and that 
it is needed by the community, that from this knowledge they will gain 
respect for the work they have undertaken. Their work should afford 
them an opportunity to develop; it should stimulate them to give the best 
that is in them, they should feel there is such scope in the work that they 
can look forward to a broader horizon and greater responsibility if their 
tastes, talents and abilities lie in that direction. But if men and women 
of the rank and file are going to give the best that is in them, in the way of 
loyal and devoted service. they should be assured, as far as humanly pos- 
sible, of continuity of employment; their work should be sufficiently re- 
munerative so that by proper care they can look forward to taking on the 
responsibilities of a family, of providing for them in the way of reserves, 
or insurance in case of accident, invalidity or death, and pension reserves 
for old age—but primarily and immediately that as long as they are able 
to work and willing to work they should have some assurance of umploy- 
ment. To accomplish these things, it seems to me fundamental and essen- 
tial that we enlist the understanding and co-operation of the men and women 
themselves, for this life is theirs; they have some responsibility; they must 
understand its purport, and therefore as a corollary, even if these things 
could be done for them by the State or by other agencies, they should not 
be done for them but with them, and primarily by them. .. . 

More and more, the attention of employer and employee, and the pressure 
of society upon both employer and employee, should be directed to finding 
the solution of this problem of assurance of employment over a long period, 
measured by the income of a year, rather than by a rate of wages per hour, 
per week or per month. Rates of wages per hour mean nothing to-day if a 


man has no work at all, or very little if he has but one or two days’ work 
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a week. It is not rates of wages per unit of so short a time as an hour that 
count, it is necessary for a man to have an income over a period embracing 
all the seasons of a year in order that he may be able to meet the burdens 
and responsibilities he has assumed. Therefore, assurance of employment 
with a minimum amount of earnings per year must be looked forward to 
as the goal toward which we must strive and upon which the attention of 
the employer, the employee and society must be focused. Thuis is no vision- 
ary program; some progress has been made in some industries, and it has 
actually been accomplished in several instances, even in these recent trying 


This co-operative and contributory method to provide for employee 
benefits is becoming more and more recognized. It has been set forth in 
a@ tentative bill introduced in the Congress of the United States in the early 
part of this year, and favored by the large and influential railway labor 
unions, to provide old-age retirement and insurance for railway employees, 
which is based on a contribution by the employee and an equa! contribu- 
tion by the railways. This is educational for the man; it teaches and 
encourages him to save ard makes for better co-operative work between 
employer and employee and better administrative methods; it places the 
entire burden on the individual and the particular industry: and later on 
the burdens will not have to be met indirectly by society through taxation. 

The employer should contribute toward the unemployment reserve fund 
so that his interest will be enlisted to make employment more assured, 
that it will enter into the cost of the products and be reflected in the price 
of the products to the public. He will be more encouraged to work toward 
assurance of employment if he knows that, as he gives intelligent thought 
to his business and more and more minimizes irregularities of employment, 
the reward of such stabilization will not only go to his employees but will 
also come to him. If the employer is called upon to bear the entire burden 
of unemployment reserves, there is a premium put upon him to find some 
Way of escape, especially as competition may force him either toward lower- 
ing wages or building up his work in States where the burdens are not so 
great. Where the burdens are shared, the spirit of the endeavor is entirely 
different, and develops a much better co-operative attitude on the part 
of the employer. 

And if this is so, it follows as a corollary that such unemployment reserve 
funds by each particular company should be used to ameliorate the condi- 
tion of unemployment in that particular company. It would be a mistake, 
it seems to me, to have such unemployment funds go into a general reser- 
voir, that would be drawn on most by the inefficient companies and indus- 
tries, where possibly their problem is more difficult, and Jeast by those 
which are the most efficient and therefore have gone further in stabilizing 
employment, although these latter companies may have contributed to a 
greater degree to the general reserves. This to me seems manifestly unfair 
and would be prejudicia] to the earliest and best solution of this unemploy- 
ment problem. Another reason for such segregation of unemployment 
reserves is that we should know for each company and each industry what 
its cost is, and not have this concealed by placing the unemployment re- 
serves in a general reservoir, to be drawn on by all companies. 

i 


Senator Harrison to Offer Senate Resolution for In- 
quiry into Economic Problems—Will Seek Advice 
from Economists, Financiers and Statesmen. 


Senator P. Harrison of Mississippi, ranking Democratic 
of the Senate Finance Committee, who will be its Chairman in 
the new Congress, announced on Dec. 27 that when the Sen- 
ate reconvened he will offer a resolution directing the Finance 
Committee to begin a study of the whole economic situation, 
with a view to obtaining constructive suggestions from 
leading economists, financiers and statesmen for restoration 
of economic stability. The New York ‘Herald Tribune’’ 
reports as follows from Washington Dec. 27: 


The Mississippi Senator has discussed the proposed study with other 
Democrais on the Finance Committee and with Senator Reed Smoot. 
He has found active support and, he said, no opposition. 


Hopes to Stabilize Exchanges. 


Senator Harrison made it plain that he had in mind the monetary problem 
as one of the foremost propositions to be considered. He said exchanges 
must be stabilized and commodity prices increased. He also wants gov- 
ernment debts refinanced at lower interest rates as well as drastic economies. 

While Senator Harrison was announcing his program, Senator Charles L. 
MeNary of Oregon, acting Republican leader of the Senate, declared the 
pressure for monetary legislation was increasing greatly. He said it was 
coming not alone from agriculture but from business men. He predicted 
the new Congress would be forced to take up the problem and act on it, 
provided nothing was done this winter. Senator McNary indicated that 
the pressure for action was such that the short session might be compleled 
to act. 

“We have now groped in economic despair for more than three years,” 
Senator Harrison said. ‘The situation neither at home nor abroad shows 
any marked improvement. The methods which have been adopted are 
merely palliative. The situation has become cancerous. Certainly, in 
the circumstances the best constructive thought of the nation should be 
given, that the Congress and the new Administration may be aided in 
adopting the wisest policies which will hasten economic recovery. 

Balance Budget Emphasized. 


‘Personally, I believe that radica)] curtailments in governmental activities 
and every economy in governmental administration must be adopted, thus 
effecting savings to the taxpayers. A balanced budget to preserve the 
credit of the Government must be obtained and maintained. Aside from 
that, exchanges must be stabilized and commodity prices increased. Tariff 
barriers must be lowered and international trade encouraged. 

*‘As to the wisest and sanest method to be employed in order to deal with 
these questions, and others which may be inter-related to the general 
economic depression, financiers, economists and statesmen may differ, but 
certainly in such circumstances every one should give his best thought to a 
solution of these problems and as far as possible present them to the Con- 
¢ress as helpful guidance.” 

Showered with questions. Senator Harrison amplified his views. He 
emphasized the need of radical reductions in Government expenditures in 
order to balance the budget and predicted Governor Roosevelt, at the next 
session, would be given ‘‘very broad powers for reorganization. co-ordina- 
tion and consolidation of Government agencies.” He said much saving 
could thus be effected and he mentioned one “foreign town” in which 52 
Americans were employed as representing different bureaus and agencies at 
Washington. He pronounced this ‘‘an outrage.” 

Receives Advice from Roosevelt. 


He admitted that Godernor Roosevelt had communicated with him and 
urged cutting of expenditures, and from this it is inferred that Governor 
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Roosevelt is seeking blanket power to reorganize bureaus and agencies and 
effect economies. On his plan for action on the monetary problem, Senator 
Harrison said: 

“As Chairman of the Finance Committee in the new Congress I shall 
certainly make an effort to reduce expenditures 25%. I have had but 
one communication from Governor Roosevelt and that is one in favor of 
cutting expenditures. Governor Roosevelt insisted on carrying out the 
economy pledge in the Democratic platform. 

*‘We have offered this bill and that. We have groped for three years in 
economic despair. At most the measures which have been passed have been 
merely sedative. I have not talked this specific plan over with Governor 


* Roosevelt, but I have talked it over with the minority members of the 


Finance Committee and with Senator Smoot, the Chairman, and all say 
it would be helpful. 

“I do not know just how much can be saved in veterans’ benefits, but 
certainly there ought to be readjustments. There will have to be cuts all 
along the line. I believe, also, that great savings can be made by the 
refunding of the Government's debt at a lower rate of interest. There has 
never been so fine an opportunity to save in this fashion. 

“I hope the Finance Committee hearings can begin early in January, so 
that the new Administration may have the beneiit of the ideas expressed 
there.”’ 


- — 
<—_ 


Barter System to Aid Unemployed — Emergency 
Exchange Association’s Plan for Exchanging Labor 
for Scrip—Functioning in New York—Groups 
Plan National Exchange—State-Wide System in 
Force in California—Salt Lake City Banks Accept 
Scrip. 


Under the auspices of the Emergency Exchange Associa- 
tion, of 52 Vanderbilt Ave., New York City, a barter local 
was opened last week at 4861 Broadway in the Inwood 
section of upper Manhattan to make practical contact with 
the problems of the locals and to establish the principles 
on which the operation of further locals may most effec- 
tively be conducted in a general system. We quote from 
the New York ‘“‘Times’’ of Dec. 28, which further reported: 


More than 200 unemployed men and women of diverse occupations 
have registered their willingness to work through this Inwood ‘local and 
be paid in scrip which will entitle them to use a compensating quantity 
of such goods and services as the local has available. <A half-dozen grocers 
have agreed to accept the crip of the Inwood local for goods in limited 
amounts at the outset. The grocers plan to use the accumulated scrip 
to pay for jobs which they have postponed because they could not afford 
to lay out the cash. 





Plan Called Non-Competitire. 


The nationwide system proposed by the Emergency Exchange Associa- 
tion would constitute a barter system with a substitute money operating 
parallel with the existing economic system of gold standard 

Dr. Frank D. Graham, Economist, of Princeton University, a director 
of the Emergency Exchange Association contends, however, that produc- 
tion by the otherwise unemployed for one another’s needs would have no 
effect in narrowing the market for the goois produced by workers who 
still have their regular jobs. 

“A man without income can consume only at the bounty of some one 
else,"’ Dr. Graham said, “and the latter, to make the gift. must forego 
something that he could otherwise himself have consumed.” 

According to Professor Graham. as soon as ordinary business could 
effect the adjustments necessary to permit the emergence of profits on 
an enlarged output, it would draw workers from the emergency barter 
organization and the output of the latter would shrink toward zero. 

Not al! of the directors and supporters of Emergency Exchange As- 
sociation, Inc., however, are so sure of the immediate return of prosperity 
to the present employed economic system. Leland Olds, Chairman of 
the Executive Committee of the Association, and Assistant Chairman of 
the New York State Power Authority, said the new Association simply 
was attempting to deal with a condition, not with a theory, and that it 
was fundamentally ‘‘opportunistic’’ in its policies 


According to the same paper one of the principal features 
of the plan now being put into force by the Emergency 
Exchange Association for bringing unemployed men and 
women into a working relation with unemployed equipment 
and materials was explained on Dec. 27 as a national clearing 
house for the multiple barter systems, which have been 
organized locally throughout the country through the 
spontaneous attempt of the unemployed to meet one an- 
other’s needs. The ‘“‘Times’’ further said: 


Under the guidance of a board of directors of prominent economists, 
engineers, lawyers and consultants, whose names already have been pub- 
lished, and with the support of philanthropic agencies, civic and religious 
societies, relief bodies, bankers and business men, this Emergency Exchange 
Association, with quarters provided for it at 52 Vanderbilt Avenue by 
the Heckscher Foundation, proposes to arrange for che separated groups 
of unemployed men and women, organized in local barter systems, to ex- 
change goods and services from locality to locality. from the agricultural 
raw materials of the rural districts to the finished manufactured goods 
of the cities. without the use of money. 


Spreads Throughout Country. 

Reports in possession of the Emergency Exchange Association reveal 
that the barter system as a local remedy for unemployment has grown 
rapidly throughout the country in the last six months. In California, 
Washington and Utah it bas reached such a development that State or- 
ganizations have been incorporated by the participants in the barter to 
administer their mutual interests. 


Salt Lake City. 

In Salt Lake City notably, the scrip or credit money issued by the 
management of the barter system there passes current easily and is cleared 
by the banks. In Seattle more than 20 barter locals have a membership 
of about 50,000. 


‘California. 
In California, where some of the earliest exchanges between local or- 
ganizations were effected, the Statewide barter organization has the co- 
operation of the State Food Administration in exchanging food. 
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Dayton, Ohio. 

In recognition of the mmediate utility of such barter systems in re- 
leasing relief funds and sustaining the morale of the unemployed by giving 
them an opportunity to help themselves, the Council of Social Agencies 
of Dayton, Ohio, assigned a secretary last spring to organize the unem- 
ployed in this way, with the result that Dayton now has six producing unite 
with 400 families participating. 


Pittsburgh, &c. 

Similarly in Pittsburgh, the Welfare Fund, through its citywide net- 
work of Community Councils, has developed three barter districts. In 
Omaha, Neb., the community chest and social agencies ssarted the move- 
ment. 

Multiple bartcr locals flourish likewise in Portland, Ore.; Denver. Colo.; 
Houston, Tex.; Minneapolis, Minn., and other large cities. In the vicinity 
of New York, locais have been started at Nyack and White Plains. 


The Emergency Exchange Association was incorporated 
quietly two months ago (said the “‘Times’’ of Dec. 24) 
through John Kirkland Clark, President of the State Board 
of Bar Examiners, who accepted a directorship because, he 
said, he believed it was exploring an important problem in 
a thoughtful and constructive fashion. In its issue of 
Dec. 24 the ‘‘Times’”’ likewise said: 


The chairman of the executive committee of the board of directors is 
Leland Olds, Assistant Chairman of the New York State Power Authority 
His associates on the executive committee are John Carmody, President 
of the Society of Industrial Engineers and editor of ‘‘Factory and Industrial 
Management,”’ and Ernest Angell, Attorney. The executive director in 
charge of operations is Jacob Baker, industrial engineer and Vice-President 
of the Vanguard Press. He is assisted by Edna Lonigan, economist, former 
Chief Statistician of the New York Svate Labor Department. All of these 
are directors of the association. 

} The remaining directors are David L. Podell, attorney for important 
trade associations; Stuart Chase, Economist; James Myers, Industrial 
Secretary of the Social Service Commission of the Federal Council of the 
Churches of Christ in America; Frank D. Graham, Economist Princeton 
University; Eustace Seligman, Attorney; James C. Sinnigen, Industrial 
Consultant, Arthur Holden, Architect; Ralph Modjeski, Civil Engineer, and 
Barrow Lyons, Journalist. 

}-. The first simple beginning of the plan is now established as the first 
local of the Emergency Exchange Association at 4861 Broadway, between 
Academy and 304th Street It has a vacant store as an office where the 
unemployed of the thickly settled residential vicinity register their occu- 
Pations and learn how the plan works, 


> 
—_— 


Scrip Dollars Circulated in Evanston, IIl. 


Five thousand dollars in new scrip, or certificate money, 
began to circulate on Dec. 28 in Evanston, Ill., a suburb 
of Chicago, where ex-Ambassador Dawes lives, said a 
dispatch (Dec. 28) from Chicago to the New York ‘‘Times’’ 
which also had the following to say: 


It was in the form of dollar bills stamped with a picture of ex-President 

Roosevelt. and bearing the name of the Evanston Independent Retail 
Merchants’ Association as guarantor of its purchasing power. 
} This is the beginning of a scheme to restore prosperity to the merchants 
of Evanston and sell tax anticipation warrants to hold the credit of the city. 
If it is successful it may be extended to the Evanston school system and to 
other cities. It is already being discussed in Chicago, and Milwaukee is 
on the verge of adopting a similar plan at a special meeting of ite City 
Council Friday. 

The new money is known as Eirma dollars, the ini.ials of the Merchants’ 
Association For each of the 5,000 Eirma dollars a gold dollar is on deposit 
in an Evanston bank vault. protecting the scrip dollar. Where its expansion 
and forcing process comes in is in the stamp plan that goes with-it. When 
an Eirma dollar is presented at a’store in payment of goods. the merchants 
have agreed to affix in a space provided on the back of the dollar a two cent 
trade discount stamp. cancel the stamp and send the dollar into circulation 
again. 

The money received for these trade discount stamps must equal the 
amount of Eirma dollars sold and is invested in City of Evanston tax an- 
ticipation warrants. The warrants are placed in trust and can be disposed 
of only upon resolution of the Merchants’ Association. 

Eventually the warrants or the proceeds from their sale will be distributed 
to merchants in proportion to their purchases of trade discount stamps. 

Alderman Herbert 8. Simpson, Chairman of the Finance Committee, 
said to-day that the plan had been examined by the board of directors of the 
Evanston Merchants’ Institution, local bankers and Professor F. E. Clark 
and associates at Northwestern University before ite approval by the City 
Council. 





_— 


Ohio Area Uses a Scrip System—Substitute Currency 
Provided by Joint Stock Corporation—Endorse- 
ment by Irving Fisher. 


Under date of Dec. 5 Associated Press advices from 
Yellow Springs, Ohio, said: 

a Scrip is in successful operation in this farming area and business is thriving 
on it 

The ‘‘substitute currency" is provided by a joint stock corporation, and 
the principles involved are so intriguing to economists that Dr Irving Fisher 
of Yale University recent/y visited Yellow Springs to study the system, and 
gave it an endorsement. It works like this: 

A farmer having 100 bushels of potatoes, but no cash, wants a carpenter 
to repair his barn The carepenter, perhaps otherwise unemployed, is 
willing to take his pay in commodities, rather than cash, but does not want 
only potatoes. 

So the farmer sells his potatoes to the exchange, which pays him in scrip, 
the farmer then hires the carpenter, paying wages with this scrip, and the 
carpenter spends the scrip at the exchange. buying potatoes or other things 
he needs. If either the carpenter or the farmer has some scrip left over he 
can keep it indefinitely and spend it any time he wants to. 

Scrip of the Yellow Springs Exchange is issued on parchment bond paper 
in denominations of 10 cents, 25 cents, 50 cents, $1 and $5. So popular has 
the store become that it has had to enlarge its space twice in the last two 
months. It now has about $1,000 worth of scrip in circulation and is doing 
= $1,000 worth of pusiness a week, about one-third of which is in regular 
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Battle Creek (Mich.) Firm Pays Bills With Work. 


On Dec. 28 Associated Press accounts from Battle Creek 
(Mich.) stated: 


R. J. Corlett & Sons, coal and lumber dealers, have a new building and a 
whole jot fewer unpaid bills on their booss. Customers with unpaid bills 
were permitted to worsa them out wrecking the old plant and building the 
new. 

Some new customers even established credit that way. 


—— 


Missouri Law Imposing Graduated Tax Rate on Incomes. 
Upheld by State Supreme Court. 


The Missouri Supreme Court, in a recent decision, upheld 
the constitutionality of the “graduated progressive rates” 
of income tax provided in the law passed by the 1931 Legis- 
lature. Jefferson City (Mo.) advices, Dec. 24, to the “United 
States Daily,” indicating this, added: 

In an opinion written by Judge William T. Ragland, the Court upheld 
the Circuit Court of Jackson County in declaring legal the assessment of 
income tax against Langston Bacon, Kansas City. 

Bacon brought the suit in an effort to enjoin Jackson County officials 
from collecting tax from him, contending the 1931 amendment to the income 
tax law was unconstitutional The measure provides for a graduated 
scale of tax rates, increasing as the amount of income increased, which 
take the place of the flat 1% rates in effect since 1917. 

The opinion stated, in part: ‘From our analysis of the statute, it is 
obvious that the tax required to be levied under it is uniform, and not dis- 
criminati.g as between taxpayers in the same class. . The basic 
principle underlying all such classifications is the ability of the taxpayer 
to pay. . P 

“Many economists and students of Government regard a progressive tax 
as more just and equal in point of sacrifice than a proportional one, since 
persons with large incomes can more readily spare a fixed portion of their 
income than those who have difficulty in sustaining themselves upon what 
they receive each year.”’ 

—_—_—~»—_ - 


Pennsylvania Building and Loan Act Declared Con- 
stitutional—Holdings of Member Borrowers May 
Be Pledged As Collateral for Loans by Recon- 
struction Finance Corporation, According to 
Ruling. 

The statute passed by the Pennsylvania Legislature on 
July 28 1932 authorizing a building and loan association to 
pledge as collateral for loans made to it by the RKeconstruc- 
tion Finance Corporation, or other Federal agency, bonds, 
mortgages and shares of stock delivered to it by member 
borrowers, is a valid and constitutional enactment, in the 
opinion of the Deputy Attorney-General, Herbert D. Saylor. 
This was indicated in Harrisburg advices, Dec. 5, to the 
“United States Daily,” which continued: 

Ruling specifically on the applicability of the statute to assets which 
came into the possession of the Association prior to the passage of the Act, 
Mr. Saylor has ruled that there would be no impairment of the obligations 
of the contracts between the Association and its borrower by such pledge. 

His ruling, in the form of a letter to the Secretary of Banking, William D. 
Gordon, follows in full text: 

Sir: You have asked to be advised whether, under the provisions of 
Act No. 4 of the Extraordinary Session of 1932, approved July 28 1932, 
a building and loan association under your supervision may pledge as 
collateral for loans made to it by the Reconstruction Finance Corporation, 
or other Federal agency, bonds, mortgages, and shares of stock delivered 
to it by member borrowers. 

Section 2 of the Act of 1932 provides that any building and loan associa- 
tion of the Commonwealth 

. - « Shall have power and authority to borrow money from the Federal Home 
Loan Bank, the Reconstruction Finance Corporation, or any other corporation 
or agency established under the authority of the United States Government, except 
National banks, upon such terms and rates of interest, not exceeding the legal rate 
of interest in this Commonwealth, as may be agreed upon, and to assign its bonds 
and mortgages or other property, including the rizht to repledge the shares of stock 
pledged as collateral security without securing the consent of the owner thereto, 
as security tor the payment of its indebtedness as evidenced by its bond, obiigation, 
or note given for such borrowed money, and such bond, obligation, note or notes 
may be tn such form as ts prescribed by the corporation or agency established under 
the authority of the United States Government, as aforesaid: Provided, however, 
That no building and loan association shall at any time borrow money from any 
such corporation or agency or in any Manner now authorized by law in an amount 
exceeding 35% of the withdrawal value of the stock issue by such association. 

Right to Pledge Assets Is Given, 

Nothing could be clearer than the provisions recited. Without question, 
this Act, in terms complete in themselves, and independently of other 
legislative authority, gives to a building and loan association the right to 
pledge its assets, consisting of bonds and mortgages given to it, and stock 
assigned to it, as collateral for loans made to it by any governmental 
agency of the United States other than a Nationa) bank. 

However, the question arises whether that right may be exercised with 
respect to assets which came into possession of an association prior to the 
approval of the Act. Where a member borrower has contracted with the 
association before it was given the power to pledge can he prevent the 
exercise of such power because of constitutional provisions protecting the 
obligations of contracts? Is the Act of 1932 unconstitutional as far as 
bonds and mortgages given and stock assigned prior to July 28 1932 are 
concerned ? 

If a building and loan association enjoyed, previous to July 28 1932, the 
right to pledge its assets, the 1932 Act did not increase its rights. It 
merely stated them in connection with the grant of power to borrow money 
from certain governmenta] agencies. However, an examination of prior 
legislation indicates that heretofore no such right existed. 


Associations Restricted Before Act of 1932. 


Prior to the 1932 enactment, a building and loan association was closely 
restricted in power to borrow money. The Act of June 2 1891, P. L. 174, 
as amended by the Act of June 25 1895, P. L. 303, permitted it to make, 
under certain conditions, temporary loans not exceeding in the aggregate 
“at any one time 25 per centum of the withdrawal value of the stock issued” 
by the association and to “secure the payment of the same by interest- 
bearing order, note or bond as collateral.” 
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The Act of July 9 1919, P. L. 808, gave associations the additional right 
under the same conditions to borrow up to the same limit and to secure the 
payment of such loans ‘‘by pledge of bonds of the United States Government 
issued for war purposes as collateral.” 

Neither of these acts affirmatively gave an association the power to 
pledge any other assets as collateral for loans made to it. In the opinion 
of Nov. 29 1905 (Official Opinions of the Attorney-General 1905-06, page 
155), the then Commissioner of Banking was advised that under the Act of 
1891 associations could not pledge mortgages. The grant of power made by 
the General Assembly in 1919 indicates that it was the legislative under- 
standing and intention that an association could not pledge bonds and 
mortgages given to it by borrowers and the stock assigned by them, as 
collateral for loans. 

We are then faced with the question whether a building and loan 
association which did not have, before July 28 1932, the right to pledge a 
member’s bond, mortgage, and shares, now enjoys such right without 
restriction. Would the exercise of that right impair the obligation of the 
contract entered into when the association took a member’s bond and 
mortgage and accepted an assignment of his stock in the association? 


Contractual Relationship With Member Borrower. 


Admittedly there is a contractual relationship existing between the 
member borrower and the association. No statute can impair the obliga- 
tions of such a contract. This is elementary. 

Article I, Section 10, of the Federal Constitution provides, inter alia: 

“No State shall pass any .. law impairing the obliga- 
tion of contracts . Rs 
Ps Section 1 of the Fourteenth Amendment to the Constitution provides 

part: 

- - « No State shall make or enforce any law which shall abridge the privileges 


or immunities of citizens of the United States: nor shall any State deprive any 
person of life, liberty, or property, without due process of law; 


Furthermore, the Pennsylvania Constitution of 1874 safeguards property 
rights in the same general manner. Article I, Section 17, provides as 
follows : 

No ex post facto law, nor any law impairing the obligation of contracts, or making 
irrevocable any grant of special privileges or immunities, shall be passed. 

Has the Legislature, in authorizing a building and loan association to 
do something more than it could do before it passed the 1932 Act, attempted 
to do what the State and Federal constitutions prohibit? Does a building 
and loan association, in parting with the possession and control of a bond 
and mortgage given and shares of stock pledged by a borrower, deny to 
him any of his contract rigis? 


Terms Said to Indicate Others May Secure Title. 

There is no reason to believe that it does. The terms of the bond and 
mortgage usually given by the borrower evidence his intention that others 
than the association named therein may secure title to them. The words 
“obligee, its successors ahd assigns,” and ‘“‘mortgagee, its successors and 
assigns,’’ appear repeatedly in them as in all such documents where the 
party secured thereby is an individual or corporate entity other than a 
building and loan association. The commonly used form of application for 
loan and stock loan note and assignment refer to the ‘‘association, its 
successors and assigns,” and to give to all of them right, title and interest 
in and to the shares of stock as collateral for the obligation evidenced by 
the note. 

In none of these documents is there any phraseology imposing upon the 
association the duty to retain title and possession thereto. No such restric- 
tion is imposed on uny other obligee or mortgagee. The inference is clear 
that the member borrower has agreed to permit the association to assign 
his obligation and stock, provided, of course, such action does not impose 
upon him a liability that would otherwise not exist. The mere lack of power 
in the association legally to make such assignment, even though permitted 
by the borrower, does not affect the nature of the contract in such manner 
that the later grant of the power alters the terms of the contract. 

The borrower has left open to the association a course of action which 
it, as far as he is concerned, is free to take when, as, and if the Legislature 
gives it authority. Such course of action is ordinarily open to any other 
obligee, mortgagee, or assignee which enjoys the right to reassign or 
repledge. Whether or not the association secures such right, or acts upon 
it when secured, is of no consequence to the borrower and has no effect on 
his rights or obligations. 


Contractual Relationship Declared Unchanged. 


Consequently, the Act of 1982 does not effect any change in the con- 
tractual relationship between borrower and association by granting power 
to the association. The exercise of the power does not impair any contract 
entered into before the grant. There is merely a change in the statutory 
rights of one of the parties to the contract. Only where rights created 
by a law are themselvese contractual and not merely permissive does a 
change in the law alter the terms of a contract existing before the change: 
Coombes v. Getz, 285 U.-S. 434, 76 L. Ed. 866 (1932). 

Furthermore, it can not be said that the mere legal disability of a 
contracting party to deal with a contract can not be removed by subsequent 
enabling legislation. If the disability is not recognized in the contract 
and does not enter into the nature of the rights of either party, and if no 
provision is made respecting such right if the disability be removed, such 
removal by statute does not impair the obligation of the contract. See 
Gray v. Monongahela Navigation Co., 2 W. & S. 156 (1841), where, at 
page 159, Chief Justice Gibson said: 


- . - A grant of additional privileges to a corporation has certainly not been 
oe an invasion of the contract which exists between it and subscribers to its 


See ‘also Cross v. The Peach Bottom Railway Co., 90 Pa. 392 (1879), 
where the giving of additional privileges to a corporation was held not to 
be an invasion of the contract of subscription for its stock. 


Terms of Earlier Act Repealed This Year. 

The Act of May 25 1878, P. L. 155, as amended by the Act of June 10 
1881, P. L. 107, No. 118, makes it a misdemeanor for any person, bank, 
savings fund, building association or any corporation to repledge any 
securities received for money lent or borrowed during the continuance 
of the contract of hypothecation of such securities. Its terms are repealed 
by the self-sustaining and unambiguous provisions of the Act of 1932, as 
far as the repledging of stock of a building and loan association to a Federal 
agency is concerned. The Act of 1878 is penal in its nature. No contractual 
rights under it could have been created; none survive its repeal. 

Of course the repledgee in any case can have, with respect to collateral 
assigned to it, no higher rights than the building and loan association 
enjoys. No repledge can adversely affect the rights of the member borrower. 
He is entitled to a return of his assigned stock when he has paid the obliga- 
tion it secures. His right to repay his loan before maturity given him by 
the Act of April 10 1879, P. L. 16, as amended by the Act of April 30 1929, 
P. L. 901, can not be denied him. 

An association should not repledge any shares of stock assigned to it 
unless accompanied by the obligation of the member borrower, nor for an 
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amount in excess of the amount remaining due on such obligation at the 
time of the assignment. Were it to do otherwise, the right of the member 
borrower to a return of his property might be destroyed and the officers of 
the association might be charged with conversion. 

The association should repay promptly to the repledgee any amounta 
paid by the member borrower, and when final payment has been made by 
him, it should secure the return of his collateral. It may seem elementary 
to state the foregoing and to say that agencies of the United States Govern- 
mrent may be expected to be properly advised as to the right of an 
association to borrow and ‘to pledge. However, it is well to make it clear 
that an association can not avail itself of the provisions of the Act of 1932 
if by so doing it takes away the rights of a member borrower. 

We believe that the Act of 1932 is a valid and constitutional amendment 
and that, subject to the limitations it imposes, it gives to building and 
loan associations the powers it prescribes without adversely affecting the 
rights of member borrowers. 

Therefore, you are advised that any building and loan association under 
your supervision may within the limits prescribed by the Act of July 28 
1932 pledge with the Reconstruction Finance Corporation, or any other 
agency established under the authority of the United States Government 
except National banks, any bonds and mortgages owned by it, or shares 
of its stock pledged to it, whether the contracts with the member borrowers 
giving it title to such assets were entered into prior to or after July 28 1982, 
without the necessity of consent by the member borrowers concerned. 


<>. 
— 


Reforms in Public Utility Company Financial Prac- 
tices Advocated by Harry M. Addinsell of Chase 
Harris Forbes Corp. 


Sweeping reforms in public utility company financial 
practices, for the good of both the investor and the public 
utilities, were advocated on Dec. 15 by Harry M. Addinsell, 
President of the Chase Harris Forbes Corp. Mr. Addinsell 
addressed the Investment Bankers’ Forum of the New York 
University Graduate School of Business Administration in 
co-operation with the Investment Bankers’ Association of 
America. The meeting was held in the Governors’ Room 
of the New York Stock Exchange. 

After reviewing the history of public utility financing, 

Mr. Addinsell, speaking | as the head of one of the largest secur- 
ity issuing houses in the country, proposed changes in 
security nomenclature better to identify the securities sold 
to. the public by utility companies, recommended refinements 
in debenture financing in the interest of greater investment 
safety, and advocated, among other changes, cessation of 
the sale of holding company stocks to customers of utility 
operating # zecompanies. | Further s simplification of capital 
structures, 8, universal use of the audit method of utility 
accounting,’  re-arrangement* of scattered groups of operating 
subsidiaries it into groups of sufficient size to permit of greater 
economies in ‘consolidated operation, and the gradual ex- 
change of properties among the large systems so that geo- 
graphie co-ordination of the units in each system may be 
more logical, were also urged. 
+ Past experience indicates the advisability of making im- 
provements in¥practice Fwhich fshould . be¥constructive in 
that they will strengthen the credit standing of the utilities, 
Mr. Addinsell said, although he declared that without the 
holding g companygform | of ‘of corporate organization the con- 
tinued trend toward lower rates and better services might 
well have been materially retarded. Funds could not have 
been provided in sufficient quantity at low enough cost to 
permit expansion and improvement of the facilities of count- 
less small local operating organizations, with the resultant 
decreases in rates. Mr. Addinsell further said: 


Yet, to-day we hear from many sides great criticism of the holding 
company. ‘To it are laid all forms of financial evil. The failure of certain 
large units has caused advocates of governmental] ownership to class nearly 
ali holding companies as devoid of real merit. This broad criticism I 
believe to be ill-founded and unjustified. Many examples abound to-day 
of holding companies which were, and are, strong, solvent and essential 
to the industry. 

That the holding company is susceptible of mismanagement none will 
deny. Likewise, none will deny that some practices indulged in during 
the past must be eliminated in the future. One of these is the unwise 
use of operating company credit to assist the holding company. “Up- 
stream”’ advances of funds from subsidiary to parent should not occur. 
The operating company is in the business of supplying its customers with 
the best possible service at the lowest possible cost commensurate with 
a fair return to investors in its securities. A sound financial condition 
is essential to the proper functioning of this duty. Loans to weaker parents 
or the use of operating companies’ credit to provide funds for other un- 
related organizations cannot be condoned. Similarly, the disposition of 
earnings availaole for dividends must be guided not by what the holding 
company requires, but by prudent business judgment as to what is best 
for the operating company. Fortunately, the capable and intelligent 
management of the leaders of the industry and of the investment banking 
fraternity recognize the unsoundne:s of this practice and steps have been 
and will be taken to cure it. 


As to the exchange of properties among the large systems 
in order to obtain better geographic co-ordination, he said 
that a notable step had been taken in this direction in 1930 
by the North American Co. when it sold to Pacifie Gas & 
Electric Co. its controlling interest in the San Joaquin Light 
& Power Corp., the Great Western Power Co. and Midland 
Counties Public Service Corp. These companies were 
physically interconnected with the properties of Pacific Gas 
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& Electric Co. and the exchange thereof by North American 
for a large stock interest in Pacific Gas & Electric was a logical 
and foresighted step, he said. By this type of exchange a 
better integration of management and control can be accom- 
plished. It is not necessary, he asserted, that each holding 
company should control properties in only one State. Public 
utility financial statements should be so arranged as to 
make them capable of analysis by the average well informed 
investor and ‘“‘much good could be accomplished by the adop- 
tion of a uniform classification of accounts for holding 
companies,’’ Mr. Addinsell stated. He continued: 

The desirability of the sale of equity securities of holding companies to 
customers of the operating companies is open to serious question. Prior 
to the fall of 1929 this type of preferred and common stock was sold, in 
some cases, to the uninformed customer of the local operating company. 
Local company employees became high-pressure salesmen for holding com- 
panies’ securities. Purchasers may have believed that the securities 
which they were buying represented in substance, if not in name, the 
earnings power of the local company. The fluctuations of business condi- 
tions and earning power are more pronounced in their effect on holding 
company’s securities than on those of the operating subsidiaries. Un- 
fortunate financial losses to these customers and impaired public relations 
of the utilities have on occasion been the result. The customers of the 
operating company are generally not in a position to take the oridnary 
business risks incident to the purchase of holding company junior securities. 
A primary object of customer ownership sales should be to insure safety 
of investment for the customer. 

The speaker said there were numerous technical details 
concerned with corporate financing ‘“‘which we recognize are 
capable of improvement. Of these I will mention only one; 
this is the need for a further strengthening of the negative 
pledge clause contained in most unsecured debenture agree- 
ments. If this is not done the time may well arrive when 
@ continued decline in the value of pledged assets will result 
in a continued pledging of additional assets until the sup- 
posed security behind the debentures had been entirely 
subjected to the pledge. A further decline would then 
wipe out the debenture holders without giving them any 
possibility of recouping their losses. It is alleged that this 
is exactly what took place in the Insull situation, with a 
fatal effect on debentures which originally had behind them 
a full sufficiency of assets.’’ 

Important steps are already being made by many com- 
panies in the further simplification of capital structure, 
Mr. Addinsell said, and he recommended their continuance. 
As to the future, he thought that new funds for public 
utilities would be raised primarily through the issuance of 
mortgage bonds. As the country gradually emerged from 
the present period of reduced earnings and generally in- 
active business, equity securities would again be utilized as 
an important means of providing capital. Common stocks 
of sound operating companies would then be regarded, 
more than ever before, as an investment medium. He said 
he looked to the continued use of the holding company as 
@ means for economic and efficient financing and manage- 
ment of operating properties, and asserted that their opera- 
tions would be carried on in a sounder, more conservative 
fashion. The speaker pointed out that the year 1932 was 
marked by the completion of many difficult financial tasks, 
the utilities alone entering the year with the problem of 
refunding over $377,000,000 of maturities, exclusive of 
traction and rapid transit securities. At the present time 
only about 6% of the total maturities of 1932 remain unpaid, 
Mr. Addinsell said, adding that this accomplishment signi- 
fied a high degree of co-operation between banks, investment 
bankers, the utility companies and the investing public. 
In some eases it had been impossible to provide these funds 
through security flotations, the banks stepping in with tem- 
porary assistance in the form of bank loans which were 
subsequently liquidated. Mr. Addinsell also observed: 


The utility industry finds itself well prepared for the future. During 
1933, maturing issues will be considerably less than last year. Excluding 
tractions, the aggregate of maturities next year is only about $208.000.000 
as compared with $377.000.000 last year. It appears probable, therefore, 
that the amount of utility financing during 1933 will be considerably less 
than in 1932. although a return of business conditions to a more normal 
level during the year might well result in the sale of a larger amount of 
securities for providing new capital than would now be expected. 


~ There are comparatively few weak spots lef* in the holding 
company field, he added. 





- <= 
oe 





Mid-Winter Trust Conferen-e to Be Held in New York 
Feb. 14-16. 


The fourteenth annuai mid-winter trust vnference of 


the Trust Division. American Banker: Association, will be 
held Feb. 14, 1* and 16 1933 at the “’a.dorf-Astoria Hotel, 
New York ™ cy, it is announced by x. M. Sims, President 
of the D’vision, Vice-President American Trust Co., San 
Francisco. The annual banquet will bring the conference 
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to a close the evening of Feb. 16. ‘“‘The most substantial 
service a trustee renders its beneficiaries is the conservation 
of estates and this subject will be the keynote of the mid- 
winter trust conference this year,’’ Mr. Sims says in his 
announcement. “To this end a program is being prepared 
which will give special attention to the administration of 
trust funds and to investment problems from the standpoint 
of the trust officer.’”” About 1,000 trust men and bankers 
from all sections of the country are expected to attend the 
conference. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The sale of a National Metal Exchange membership was 
made Dec. 27, at $750, unchanged from the last previous 


sale. 
—e——_- 

Arrangements were made Dec. 28, for the sale of a Na- 
tional Raw Silk Exchange membership at $1,350, an in- 
crease of $250 over the previous sale. 

—e— 

F. Abbot Goodhue, President of the Bank of the Manhattan 
Co. of New York City, announced on Dec. 27 the promotion 
of Rosser J. Smith from Assistant Cashier to Assistant Vice- 
President. 

——e-—— 

Frank C. Meyer, a Second Vice-President of the Chase 
National Bank, New York, died on Dec. 23 of bronchial 
pneumonia. Mr. Meyer, who was 49 years old, was a member 
of the staff of the Garfield branch of the bank. His banking 
career began in 1904, when he became Secretary to the 
President of the National Shoe & Leather Bank. Shortly 
after, Mr. Meyer became associated with the old Metropoli- 
tan Bank, which was merged with the Chase National in 
1921. After the merger the Metropolitan Bank became known 
as the Prince Street branch of the Chase. He remained 
with this branch until about three years ago, when he took 
charge of the branch located at Worth Street. Last year he 
was transferred to the Garfield branch. 

—— oe-—— 

Howard S. Cullman, one of the Commissioners of the 
Port of New York Authority, was elected a Director of the 
New York Title & Mortgage Co. on Dec. 21. Mr. Cullman 
is a partner in Cullman Bros., Inc., cigar leaf tobacco mer- 
chants, now in the third generation, at 161 Front Street. 
Mr. Cullman has been a Commissioner of the Port of New 
York Authority since 1927. He is a Director of the County 
Trust Co. He was formerly Director of the International 
Acceptance Bank, Inc. 


—e——_- 

Moses Suydam Lott, President of the Kingsboro National 
Bank, Brooklyn, died suddenly of a heart attack on Dec. 24, 
at the age of 71 years. He had been at the bank on Dec. 23. 
Mr. Lott had been a banker in the metropolitan area about 
50 years. He started his career in Brooklyn as Vice-Presi- 
dent of the Washington Trust Co., in which capacity he 
served with the bank for 15 years. When the Corn Exchange 
Bank Trust Co. took over the Washington Trust, he continued 
with the new institution as an officer. About a year after 
the merger he became Vice-President of the Lincoln Trust 
Co. of Manhattan. Subsequently he joined the Mechanics & 
Metals National Bank as Vice-President, and when this 
bank was merged with the Chase National Bank he became 
manager of the Worth Street branch of the Chase. Three 
years later, with the intention of retiring from business, 
Mr. Lott resigned from the post. Later, on the plea of 
friends, he aided in the formation of the Kingsboro National 
Bank. The bank was opened in 1929 and he was made a 
Director. Three years ago he was elected President. 

——_@e——_ 

New York Supreme Court Justice Cotillo approved yester- 
day, Dee. 30, the application of State Superintendent of 
Banks Broderick for permission to pay an additional 10% 
dividend to depositors and other creditors of the closed Bank 
of United States. The payment is scheduled to be made 
to-day and will require $13,362,494. It will bring the total 
dividend payments to date to 55%. 

—o—— 

The Lincoln Savings Bank of Brooklyn, with main offices 
at 531 Broadway, and the Fort Hamilton Savings Bank, 
5th Ave. and 74th St., Brooklyn, were merged yesterday 
morning (Dec. 30) according to the Brooklyn “Daily Eagle.’’ 
The merger is effected under the name of the Lincoln Sav- 
ings Bank. In its account of the union the “‘Eagle’’ says— 


Announcement of the merger was made following meetings of the trus- 
tees of each of the institutions and receipt of official approval from Bank 
Superintendent Broderick. 
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The merger marks the third time in its history that the Lincoln has in- 
creased its size and facilities through mergers with other mutual savings 


® Charles Froeb, present Lincoln President, will continue to head the en- 
larged institution, which will now have more than 160,000 depositors and 
assets of $123 000.000. 

August H. Wenzel of the Lincoln will be in charge of the new branch. 

None of the officers or trustees of the Fort Hamilton will be taken over. 

President Froeb made the following statement: 

*“*Many of our d tors who formerly lived in the neighborhood of the 
main office at 531 poate have settled in other sections of Brooklyn and 
for that reason it has been necessary to extend the services of the In 
throughout the Borough. 

r “I am happy to say that all of the employees of the Fort Hamilton will be 
retained by the Lincoln. Ley pom ye 3, the Fort Hamilton Savings 
will conducted as the Lincoln Sa Bank. 

**The success which the Lincoln has had wit peewee mergers proves the 
value of enlarged facilities through branch offices. The same business 
methods used at the pees roms and Flatbush offices will be applied at 
Fort Hamilton and should tend immediately to promote growth of that 
office to the good of the community.” . . . 


Now Has Four Offices. 

Consolidation of the two banks gives the Lincoln four offices, the largest 
number operated by any savings bank in Brooklyn. In addition to its 
main office at 531 Broadway, it maintains a Williamsburg office on Graham 
Ave. near Broadway and a Flatbush unit at Nostrand Ave. 

Both these branches were acquired through mergers. The Williamsburg 
unit was formerly the Sumner Savings Bank, and was absorbed in August 
1924. The Flatbush otfice was the Church Lane Savings Bank until taken 
over by the Lincoln in October 1930. The latter branch was moved from 
3022 Church Ave. to its present location in September of this year. 

The State law provides that a savings bank may actually open and 
operate but one unit, but no limit is set as to the number of branches which 
may be acquired through consolidation. 

The Lincoln Savings was founded in 1866 as the German Savings Bank. 
It changed its name to the present title in 1918. One of the oldest of 
Brooklyn's mutuals, it has enjoyed continuous growth. 

Charlies Froeb has been President since 1914. Other officers are Joseph 
Huber, First Vice President; T. Engelhardt, Second Vice-President; Fred 
Gretsch, Third Vice-President; George H. Doscher, Secretary and Cashier; 
Louis C. Voigt, John A. Elbe, A. H. Wenzel, George Neumann and Harry 
J. Smith, Assistant Cashiers; William C. Hundt, Assistant Cashier and 
Auditor. . . . 

The Fort Hamilton Savings was founded in September 1923. It has 
enjoyed steady growth. Work on enlarging and remodeling its quarters 
was begun last May and is continuing at present. 

James L. Meeks has been the bank’s only President. . . . 

Other officers of the merged institution included Albert Entenman, First 
Vice-President; Thomas F. Wogan, Second Vice-President; Barth 8. Cronin, 
Treasurer; Jeremiah J. O’Leary, J. Daniel Smith, Cashiers. 


—~e—— 


A Middleport, N. Y., dispatch, on Dec. 23, to the New York 
“Times,” stated that checks amounting to $74,146 had been 
mailed to the 691 depositors of the First National Bank of 
Middleport, making a total of $181,179, or 54%, repaid. The 
bank closed on Dec. 18 1931, as noted in our issue of Dec. 26 


of that year, page 4271. 
—_@—- 


From the Boston “Transcript” of Dec. 20 it is learnt 
that Judge Charles H. Donahue of the Massachusetts Su- 
preme Court on that day authorized Arthur Guy, Bank Com- 
missioner for Massachusetts, to pay a dividend of 10% to 
depositors in the savings department of the Salem Trust Co. 
of Salem, Mass., amounting to $127,663. The paper men- 
tioned, continuing, said: 

The Court also authorized the Bank Commissioner to borrow $25,000 
from the commercial department of the bank in order to make payment 
of the dividend possible to every depositor in the savings department. 
The dividend is the second to the savings department depositors since the 


closing of the institution, a previous dividend of 15% having been authorized 
by the Court last August. 


The Salem Trust Co., a subsidiary of the Federal National 
Bank of Boston, closed on Dec. 15 1931, when the latter 
institution failed to open. Our last previous reference to 
its affairs appeared in the “Chronicle” of Nov. 26 last, 
page 3640. 

—@e——_ 


Oliver B. Ellsworth, heretofore a Vice-President of the 

Riverside Trust Co. of Hartford, Conn., was last week pro- 
moted to the Presidency of the institution to succeed the 
late Harry A. Allen, who had been President since the 
reorganization and reopening of the institution in September 
1931. In reporting Mr. Ellsworth’s advancement to the 
Presidency, which became effective at once, the Hartford 
“Courant” of Dec. 22 said in part: 
Mr. Ellsworth first became associated with the Riverside Trust 
Co. as a member of the stockholders’ reorganization committee. He took 
a prominent part in the work, especially in the formulation of the plans, 
in the course of which his familiarity with banking was recognized. 
Although a resident of Portland, Conn., he found time to give personal 
attention to the detai] work involved. . . . 

President Ellsworth is a resident of Portland, where he was born July 17 
1897, and where he received his early education. He began his banking 
career in 1919, entering the employ of the First National Bank of Port- 
land. Five years later, when only 27 years of age, he was elected President. 
He was then the youngest National bank President in the United States. 
Mr. Ellsworth had a prominent part in the merger of the First National 
Bank of Portland and the Freestone Savings Bank, which were brought 
together to form the Portland Trust Co. in 1925. He was elected Secretary 
and Treasurer of the consolidated bank. 

On Jan. 6 1932 Mr. Ellsworth was elected Vice-President of the Riverside 
Trust Co. Since that time he has devoted himself almost exclusively to its 
business affairs. He continued in the capacity of director of the Portland 
Trust Co. 
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Mr. Ellsworth is a director of the Middletown National Bank of Middle- 
town, Conn.; President of the Middletown Olearing House Association ; 
Treasurer of the Middlesex County Historical Society, and a director of 
the Middlesex Hospital of Middletown. 

During the World War Mr. Ellsworth enlisted as a private in the ambulance 
corps, and served in France. At the end of the war he was discharged with 
the rank of first lieutenant. He is now a captain in the Medical Adminis- 
trative Reserve Corps, U. S. A. 


——e——_ 


With reference to the affairs of the Steneck Trust Co. of 
Hoboken, N. J., the closing of which on June 27 1931 was 
noted in our July 4 1931 issue, page 61, Trenton advices 
on Dec. 27 tu the New York ‘“‘Times’’ contained the following: 

State Banking Commissioner William H. Kelly petitioned the Court of 
Chancery to-day (Dec. 27) for authority to pay an 8% dividend, amounting 
to about $552,000, to general creditors of the closed Steneck Trust Co. of 
Hoboken. The greater part of the dividend will go to depositors. 

—_——_-eo——_ 

As of Dec. 12 1932, the First National Bank of Donora, 
Pa., went into voluntary liquidation. The institution, which 
was capitalized at $125,000, was succeeded by the Union 
National Bank of Donora. 


—_—~e—— 


Effective Dec. 19°1932, the Lehigh Valley National Bank 
of Bethlehem, Pa., capitalized at $400,000, was placed in 
voluntary liquidation. The institution was absorbed by the 
First National Bank & Trust Co. of Bethlehem. 


——_oe—— 


Concerning the affairs of the Duquesne National Bank of 
Pittsburgh, Pa. (the closing of which on Nov. 15 last was 
reported in our issue of Nov. 19, page 3471), the Pittsburgh 
“Post Gazette’ of Dec. 24 carried the following: 

An assessment of $500.000 made upon the shareholders of the closed 

Duquesne National Bank of Pittsburgh has already brought in a sub- 
stantial sum for the benefit of depositors and other creditors of the bank 
it became known late yesterday (Dec. 23). No indication was given as to 
when any dividend distribution can be made. 
§} Although allowed until Jan. 7 1933 to pay 25% of the assessment, and 
granted the further privilege of paying the balance in similar amounts during 
February, March and April, many shareholders are paying before Jan. 1 to 
be able to charge off the amount of the 25% payment in making their 
income tax returns for 1932, according to C. O. Thomas, receiver for the 
Duquesne National. 

The assessment was levied by F. G. Awalt, Acting Comptroller of the 
Currency, who directed Thomas to ‘take all necessary proceedings, by 
suit or otherwise,”’ to enforce the individual liability of the shareholders, 
under which each of the latter is liable for 100% of the par value of the 
stock he owns. The assessment has been found necessary in order to pay 
the debts of the bank, Awalt stated in his notice of demand. 

When the Duquesne National closed, Nov. 15, an announcement by 
the directors did not disclose the condition of the institution at that time. 
In the last statement of national banks calied for on Sept. 30 (1932) the 
Duquesne National reported resources of $9,178.451.03. A paid-in capital 
stock of $500,000 was listed, with a $1,000,000 surplus. There were demand 
deposits of $2,372,966.50 and time deposits of $1,761,865.31. 


—e———. 
—& The Board of Directors of Mitten Men & Management 
Bank & Trust Co., of Philadelphia, Pa., announce the 
resignation of C. George Doyle as Assistant Secretary, 
effective to-day, Dec. 31, according to the Philadelphia 
‘Ledger’? of Dec. 29. Mr. Doyle was the executive in 
charge of advertising and business extension for several years, 
it was stated. 

—_——¢—— 

As an aftermath to the closing on July 14 last of the Bank 
of Brightwood of Washington, D. C., Ramond L. Schreiner 
former President of the institution, was sentenced on Dec. 16 
to three years’ imprisonment by Justice Daniel W. O’Don- 
oghue in the District Supreme Court. The Washington 
«‘Post’’ of Dec. 17, from which this is learnt, after stating 
that the former banker would be eligible for parole in six 
months, continuing, said in part: 


Pleading guilty two months ago to a charge of embezzling approximately 
$15,000 of the funds of the bank, Schreiner, through his attorneys, Harvey 
L. Cobb and Daniel S. Ring, threw himself on the mercy of the Court. 
He produced two letters written by depositors in the bank asking that he 
be placed on probation. Both depositors had more than $9,000 in the 
institution. 

A petition bearing the signatures of 300 persons who lost money when 
the bank was closed, was presented to Justice O'Donoghue. The tenor of 
this petition was that Schreiner should be denied probation. 

In asking for leniency for Schreiner, Mr. Cobb said that all his mistakes 
had been mistakes of judgment and that no criminality was shown in any 
ofthem. It was stated by the attorney that some $68,000 was the amount 
of shortage existing in the bank’s accounts. A portion of this is covered 
by Schreiner’s bond. 

Schreiner, now only 34 years old, . . . began working in the bank 
at the age of 24, and soon worked his way up to the Presidency of the in- 
stitution, which was closed early in the summer. 


—o— 

The reopening on Jan. 2 1933 of the Farmers’ State Bank 
of Valparaiso, Ind., was announced on Dec. 21, according 
to advices from that place on Dec. 22 to the Indianapolis 
‘“‘News.’’ The dispatch went on to say that since its closing 
about a year ago J: E. Ohlfest, the former Cashier, has been 
in charge as liquidator, under the direction of the Indiana 
State Banking Department. 


—_—oe-— 
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A dispatch from Evansville, Ind., on Dec. 21 to the Chicago 
“Tribune,” stated that the directors of the Central Union 
Bank of Evansville, closed since Jan. 11 1932, had announced 
a 4% dividend to some 5,000 depositors of the institution, 
aggregating $87,500, to be paid beginning Dec. 22. 

—_e——_- 

It is learnt from the Chicago “News” of Dec. 22 that Judge 
Hugo M. Friend, of the Circuit Court, the previous day 
entered an order authorizing Receiver H. C. Vernon of the 
Chatfield Trust & Savings Bank of Chicago, Ill., to pay a 
dividend of 15% to the depositors. The total to be paid is 
$40,541. The bank was closed on June 22 1932, as noted in 
our issue of June 25 last, page 4606. 

——_@——_- 

Walter R. Bimson has resigned as an Assistant Vice- 
President of the Harris Trust & Savings Bank of Chicago, 
Ill., to accept the Presidency of the Valley Bank & Trust 
Co. of Phoenix, Ariz., according to the Chicago ‘‘Tribune”’ 
of Dec. 25, which went on to say: 


The bank is the largest in the State of Arizona and branches in nine 
towns in that State, with deposits of over seven million dollars. 

Mr. Bimson has been with the Harris Trust & Savings Bank of Chicago 
for over 12 years, having entered the employ of that bank soon after the 
war, when he resigned from the United States Navy. He has been active 
in the Illinois Emergency Relief work and has resigned as Treasurer of th 
special work fund. 





—-oe— 

George M. Reynolds, Chairman of the Board of Dire¢tors 
of the Continental Illinois National Bank & Trust Co. of 
Chicago, announced on Wednesday of this week, Dec. 28, his 
resignation from that office and his retirement from active 
banking. Mr. Reynolds’ resignation will become effective 
Jan. 7. He expects shortly thereafter to depart for Cali- 
forma, where he will pass the rest of the winter. He will 
continue asa director of the bank. Considerations of health 
and a desire to have a few years of rest after more than 
half a century of banking, Mr. Reynolds said led to his de- 
cision to retire. A statement issued by Mr. Reynolds—as 
contained in a Chicago dispatch on Dec. 28 to the New 
York Times, from which the foregoing is also taken—read 
as follows: 

“On the 15th of Jan. I shall be 68 years old. 
business for more than fifty-two years. 
no freedom from business responsibilities. 

“For some time I have felt that I should like the remaining years of 
my life to be free from business and its demrands, so that Mrs. Reynolds 
and I might do some of those things which we have long wanted to do. 

“She has accommodated herself to my schedule for so long that turnabout 
seems fair play. This desire to retire from active responsibility in the 
management of the bank has been known to my associates, but recently I 
came to the conclusion that I could properly ask to be relieved of those 
definite duties imposed on me by my position as Chairman of the Board 
of Directors. 

“Accordingly I have tendered my resignation, and it has been accepted, 
effective Jan. 7, 1933. 

‘When I came to Chicago, the first of Dec., 1897, the population of the 
city was 1,600,000. It is now approximately 3,600,000. The deposits in 
the city at that time were approximately $380,000,000. They are now 
approximately $3,200,000,000 and during this period of time the develop- 
ment of Chicago and this section of America and America itself has been 
the greatest in any equal period of time in any country in the world.” 


The dispatch mentioned furthermore said in part: 

No successor to Mr. Reynolds as Chairman of the Board was indicated 
to-day (Dec. 28). It is considered probable that the matter will be taken 
up at the directors’ meeting on Jan. 13. * * * 

Mr. Reynolds, as Chairman of the Board of the largest bank west of 
New York City, has been one of the leading financial figures of the country. 
In addition to retiring from active service with his own bank, he will give 
up the Chairmanship of the Chicago Clearing House Association, a position 
that he has held since he succeeded James R. Forgan ten years ago. He 
will retire also from the Board of the Federal Reserve Bank of Chicago 
aftr eighteen years’ service,-and will relinguish the Chairmanship of the 
National Credit Corporation. 

Mr. Reynolds began his career as a clerk in a small town bank in Guthrie 
County, Iowa. He moved to Hastings, Neb., in 1886 and engaged in the 
farm-loan business for two years. Later he was cashier of the Des Moines 
National Bank, Des Moines, Iowa, and in 1895 became its President. 

In 1897 Mr. Reynolds was summoned to Chicago to be Cashier of the 
Continental National Bank, a position that he held for five years. Then, 
after serving as Vice President for four years, he became President of that 
bank in 1906 and continued as President, after its consolidation with the 
Commercial National Bank until in 1921, when he was made Chairman 
of the Board. 

He became Chairman of the Board of the Continental National Bank & 
Trust Co. in 1927, when the Continental & Commercial National Bank and 
the Continental & Commercial Trust & Savings Bank were consolidated. 
In 1929 when this institution merged with the Illinois Merchants’ Trust 
Co. to form the Continental Ilinois Bank & Trust Company, Mr. Reynoldh was 
made Chairman of the executive committee, and his brother, Arthur Reynolds, 
became Chairman of the Board. : 

On May 4 last, when Arthur Reynolds retired from the Chairmanship of 
the Continental Illinois Bank, George Reynolds succeeded him. 

On Oct. 17 the bank became a national institution and changed its name 
to the Continental Illinois National Bank & Trust Co. * * * 

In addition to his banking connections, Mr. Reynolds is a director of 
the New York Life Insurance Co., the Pullman Co. and the Union Carbide & 
Carbon Corp. He was President of the American Bankers’ Association in 
1908 and in the same year accompanied the National Monetary Commission 


to Europe. During the War Mr. Reynolds was President of the Citizens’ 
War Board of Chicago. 


I have been in the banking 
Since the age of 15 I have had 


—_——-— 
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Three Illinois State Banks were closed on Dec. 27 by Oscar 
Nelson, State Auditor for Illinois. The institutions are the 
Norwood Park Trust & Savings Bank of Chicago; the State 
Bank of Franklin Park, and the State Bank of River Grove 
at River Grove. The Franklin Park institution was closed 
for examination and adjustment and the other banks at the 
request of their respective directors. Chicago advices on 
Dec. 27 to the New York Times, from which the above in- 


formation is obtained, went on to say: 

The Norwood Park bank has a capital of $100,000, a surplus of $20,000 
and deposits of $80,000. The Franklin Park bank’s report showed capital 
of $75,000, surplus of $20,000 and deposits of $175,000. The River Grove 
bank has a capital of $25,000, a surplus of $10,000 and deposits of $40,000. 


—~@~—— 


The Comptroller of the Currency on Dec. 19, 1932 granted 
a charter to the Illinois National Bank & Trust Co. of Rock- 
ford, Ill. The new bank, which represents a conversion of the 
Illinois Bank & Trust Co. of Rockford, is capitalized at 
$200,000. Edwin Mead and Eugene Abegg are President and 
Cashier, respectively, of the new institution. 
—_e——_ 


A membership in the Chicago Stock Exchange was posted 
Dec. 23, for transfer to Charles S. Garland, resident partner 
of the New York brokerage firm of Brown Brothers, Harri- 
man & Co. 

———_@—_- 

Monroe, Mich., advices, on Dec. 21, appearing in the Toledo 
“Blade,” stated that Circuit Judge Jesse H. Root had signed 
an order on Dec. 20 whereby A. E. Shinevar, Monroe, re- 
ceiver of the People’s Bank at Ida, is allowed to pay a 10% 
dividend to the 200 depositors. The dividend will approxi- 
mate $17,600 and be paid during the holidays. Depositors 
previously were paid a 25% dividend, it was said. 

——_@e—— 

Elvin E. Johnson, Vice-President of the Livestock National 
Bank of Omaha, Neb., and President of the Omaha Clearing 
House, recently celebrated the 25th anniversar” of his con- 
nection with the bank, according to the “Commercial West” 
of Dec. 24. Mr. Johnson has been with the institution since 
it opened for business Dec. 9 1907. 

——_@e-———_- 

Depositors of the Farmers’ & Merchants’ Bank at Kinston, 
N. C., an institution which closed in April 1931, have received 
an initial dividend of 5%, totaling $18,689, according to a 
dispatch from Kinston on Dec. 21, printed in the Raleigh 
“News and Observer.” 

——¢@-—— 

Dividend checks aggregating $32,000 were paid on Dec. 16 
1932 to approximately 2,000 depositors of the defunct People’s 
Bank of Jacksonville, Fla., which closed July 5 1929, accord- 
ing to Associated Press advices from Jacksonville on that 
date. 

——_o——_ 

That dividends approximating $37.000 to depositors in 
three Mississippi State banks in liquidation were being 
prepared for immediate distribution was announced on Dec. 
15 by J. S. Love, State Superintendent of Banks for Missis- 
sippi, according to Associated Press advices from Jackson, 
Miss. The banks named were the Bolivar County Bank at 
Rosedale; the Farmers’ Bank at Osyka, and the D’Lo Guar- 
anty Bank at D’Lo. The dispatch, continuing, said: 

A 10% dividend of $15,000 will be distributed at Cleveland (Bolivar 
County), Love said; 12% at Osyka, approximating $9,000, and 5% at D’Lo, 
amounting to $13,000. 

The Superintendent said another distribution is in prospect at the Rose- 
dale bank within the next several weeks, and that the Banking Department 


is making an effort to pay dividends at a number of other points before 
the end of the year. 


—e—— 

The directors of the Hibernia Bank & Trust Co. of New 
Orleans, La., have declared out of the earnings for the 
quarter ending Dec. 31 1932, a regular quarterly dividend 
of $0.621% (24%%) per share, on its capital stock, payable on 
Jan. 1 1933, to stockholders of record Dee. 23 1932. This 
dividend is at the rate of 10% per year on the $25.00 par 
value stock and is the 108th consecutive dividend to be paid 
by the Hibernia. 

—_@——_- 

The first National Bank of Del Rio, Tex., capitalized at 
$100,000, was placed in voluntary liquidation on Dec. 10, 1932. 
The institution was taken over by the Del Rio National 
Bank of the same place. 

—e—— 

Associated Press advices from Glenwood Springs, Colo., 
on Dec. 21 reported the closing on that day of the Citizens’ 
National Bank of Glenwood Springs. The dispatch, con- 
tinuing, said: 
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The closing action was taken by the Board of. Directors, and Bank Ex- 
aminer W. M. Male of Pueblo was ordered to come here and take charge. 

In its last statement the bank listed assets of $590,000 and deposits of 
$407,000. Officers are: G. H. Bell, President; Fred Wirth, Cashier; R. E. 
Heisler, Assistant Cashier. The bank was founded 29 years ago. 


—_e—— 


Closing of the First Bank of Hermosa Beach, Oalif., was 
reported in a Los Angeles dispatch on Dec. 28 to the “Wall 
Street Journal”, which said: 

State Banking Department has closed the First Bank of Hermosa Beach, 
Calif., for inability to maintain the necessary reserves, states Edward C. 
Rainey, State Superintendent of Banks. As of Dec. 27, capital was re- 
ported at $50,000; surplus $2,500, savings deposits $69,500 and commer- 
cial deposits at $39,300. 





—¢—— 


The probable reopening of the First Inland National Bank 
of Pendleton, Ore., is indicated in the following which 
appeared in the Portland “Oregonian” of Dec. 16: 


A telegram received from Edwin Winter, Vice-President, First Inland 
National Bank, Pendleton, who has been in Washington in conference with 
officials of the Reconstruction Finance Corporation, said the Comptroller 
of the Currency had approved the bank’s application for a loan and its 
plans for reopening and that the matter now rests with the finance corpor- 
ation. He expressed himself as confident the loan would be granted, 
which would mean reopening of the bank. It was stated the bank, which 
has been closed since Oct. 18, easily qualified for the loan requested. . . . 


—~e—— 


The Royal Bank of Canada (head office Montreal) in its 
annual statement released on Dec. 29 through the New York 
agency, shows liquid assets of $355,929,915, equal to 52.86% 
of liabilities to the public. Total assets stand at $765,512,- 
920. Ineluded in the liquid assets are cash holdings of 
$164,630,724, which is equal to more than 24% of public 
liabilities. 

The statement (which covers the fiscal year ended Nov. 
30 1932) cites evidence of the satisfactory manner in which 
leading Canadian financial institutions have passed through 
the unsettled conditions of the past year. Curtailed indus- 
trial and trading activity is reflected in lower commercial 
loans and the increase in liquid assets over the previous year. 
Savings deposits were well maintained, particularly in face 
of the large Government loans put out during the year. 
Total deposits at $619,094,143 show a reduction for the 
year of less than 7% from $664,795,718. 

Savings deposits also made a gratifying showing and at 
$468 391,153 were down less than $8,000,000. In view of 
the large Government loans floated during the year, the total 
would indicate a tendency among depositors to keep ample 
cash balances and to add steadily to their savings, says the 
report. Non-interest deposits, which in the main are the 
working balances of business and farming customers, reflect 
the curtailment of trade activity and lower prices. These 
decreased to $128,983,165 from $170,913,903. The reduc- 
tion in loan accounts more than offsets the reduction in 
commercial deposits. 

Earnings are declared to have held up well in view of the 
lessened business activity and the lower interest rates at 
reserve centers. Profits for the year were $4,861,849, 
compared with $5,448,327. These profits fully covered 
dividend requirements of $3,850,000, contribution to officers’ 
pension fund, appropriation for bank premises and reserves 
for Dominion Government taxes. 

For a number of years the bank has earried an unually 
large amount in undivided profits. This year the directors 
have authorized a transfer of $3,000,000 of this amount to 
investment depreciation reserve, thus strengthening the 
inner reserves of the bank to this extent and leaving $1,166,- 
954 to be carried forward to credit of profit and loss account. 

Dominion and Provincial Government securities are shown 
as $89,448,844, compared with $85,473,058 at the end of the 
previous year, while Canadian municipal securities and 
British, foreign and Colonial publie securities are shown as 
$26,750,444, compared with $24,641,816 a year ago. Com- 
mercial loans stood at $360,562,286, against $419,345,043, 
while call loans in Canada have been reduced to $28,951,263 
from $39,137,268 and eall loans elsewhere to $36,400,142 
from $37,156,111. Reduced import and export trade 
account for a reduction in letters of credit to $20,092,951 
from $28,966,506. 

The Royal Bank of Canada has combined capital, reserve 
and undivided profits of $71,166,955 and maintains 835 
branches in Canada, Newfoundland and abroad. Sir 
Herbert 8S. Holt is President; A. J. Brown, K.C., Vice-Presi- 
dent, and M. W. Wilson, Vice-President and General 
Manager. The New York Agency is at 68 William Street. 
The agents are Frederick T. Walker, John A. Beatson and 
Edward C. Holahan. 

—_—~e— 
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- The 58th annual report of the Banque Canadienne Nation- — 
ale (head office Montreal), covering the fiscal year. ended Nov. 
30, 1932, has just recently been issued. Net earnings for the. 
period, after the usual deductions, are shown in the state- 
ment as $972,075,. which when added to $205,169, the bal- 
ance to credit of profit and loss brought forward from the 
preceding fiscal year, made $1,117,244 available for distribu- 
tion. This sum was appropriated as follows: $700,000 to 
pay four quarterly dividends ; $30,000 contributed to pension 
fund ; $112,000 to pay Dominion Government taxes, and $125,- 
000 representing provision for payment to the Treasurer of 
the Province of Quebec under Statute 14 Geo. V. Ch. 3, 
leaving a balance of $210,244 to be carried forward to the 
current fiscal year’s profit and less account: The bank’s 
total assets are shown in the statement at $132,921,697 (as 
compared with $150,210,246 the previous year) while total 
deposits (savings and current) are shown at $105,570,316. 
The institution’s total liabilities to the shareholders (capital, 
rest fund, dividends and undivided profits) are given at 
$14,389,402. 

——-o—_ 

The annual report of Barclays Bank (Dominion, Colonial 
and Overseas), head office London, covering the fiscal year 
ended Sept. 30, 1932, has just come to hand. It shows net 
profits for the twelve months (after having made full pro- 
vision for rebate and bad and doubtful debts) of £372,108, 
which when added to £244,738, the balance to credit of profit 
and loss brought forward from the preceding fiscal year, 
made a total of £616,841 available for distribution. Out of 
this amount allocations were made as follows: £80,000 to 
take care of income tax, etc.; £100,000 added to contingency 
fund; £107,495 to pay interim dividends at the rate of 8% 
per annum on the cumulative preference shares, and at the 
rate of 444% per annum on the “A” and “B” shares (less 
income tax); £53,790 to take care of final dividend at the 
rate of 8% per annum on the cumulative preference shares 
of £1 each fully paid (less income tax), and £59,672 to pay 
final dividend at the rate of 5% per annum on the “A” shares 
of £1 each fully paid, and the “B” shares of £5 each, £1 paid 
(less income tax), leaving a balance of £215,885 to be car- 
ried forward to the current fiscal year’s profit and loss 
account. 

otal resources of the institution are shown in the state- 
ment as £82,535.886 of which £30,396,685 represent cash in 
hand and other cash items, while current deposit and other 
accounts, including reserve for income tax and contingencies 
and balance of profit and loss, are given at £71.621.970. The 
bank’s paid-up capital is £4,975,500 and its reserve fund 
£1,650,000. Frederick Craufurd Goodenough is Chairman 
of the Board of Directors; Raoul Hector Foa, Deputy- 
Chairman, and Sir John Caulcutt, General Manager. 

The ordinary general meeting of the shareholders of the 
bank will be held in London on Jan. 19, 1933. 

Paes at Oe 

We are in receipt of the annual report of the National 
Bank of Scotland, Ltd., (head office, Edinburgh), covering 
the fiscal year ended Nov. 1 1932. The statement, which was 
presented to the shareholders at their annual general meeting 
on Dec. 22, shows net profits, after deducting expenses of 
management at head office, London office, and 180 branches 
and sub-offices, allowing for rebate, interest, &c., and after 
making provision for all bad and doubtful debts not other- 
wise provided for, of £265,367. To this amount was added 
£72,727, representing balance brought forward from the 
preceding fiscal year, making together £338,094 available 
for distribution. From this sum the following appropriations 
were made: £132,000 to pay a dividend at the rate of 16% 
per annum (this being exclusive of income tax of £44,000) 
payable to the proprietors in equal parts on Jan. 10 and 
July 11 1933; £100,000 credited to contingent fund; £25,000 
applied in reduction of cost of heritable property and of 
alterations, and £5,000 to staff widows’ fund, leaving a 
balance of £76,094 to be carried forward to the current year’s 
profit and loss account. 

The bank’s total resources are shown in the report as 
£40,353,791, and deposit receipts, deposit accounts, current 
accounts, and other creditor balances, at £33,867,669. The 
paid-up capital of the institution is £1,100,000 and its reserve 
fund £1,550,000, exclusive of the £132,000 set aside to meet 
the dividend requirement, and £76,094 carried forward. 
The Most Hon. the Marquis of Zetland is Governor; Sir 
Hector Munro of Foulis, Bt., Deputy-Governor, and John 
Taylor Leggat, General Manager of the institution, which 
was established March 21 1825. 


Oe 








4504 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Under the leadership of the railroad issues, the stoek mar- 
ket this week showed moderate improvement, a rallying 
tendancy with moderate gains in some of the leading issues. 
Trading has been in larger volume at times. Tobacco shares 
have been heavy and for brief periods industrial stocks have 
been stronger. Call money renewed at 1% on Tuesday and 
continued unchanged at that rate on each and every day of 
the week. 

The market recorded modest gains during the abbreviated 
session on Saturday. Trading was quiet and the changes 
were moderate, only a few of the more active stocks showing 
gains above a point. Railway shares were fractionally 
higher, though Delaware & Hudson improved over a point 
at its best for the day. Drug, Inc., was in special demand 
during the early trading and moved up 1\% points. Public 
utilities were fairly firm, but showed only small gains and 
oil stocks were in moderate demand. Further covering was 
apparent and gave a firm undertone to stocks, but for the 
most part the market movements were insignificant. The 
gains included among others, Allied Chemical & Dye, 1% 
points to 78; American Can, 4 points to 125; American Sugar 
pref., 214 points to 8314; Coca-Cola, 3% points to 73%; 
Ingersoll-Rand, 134 points to 2634; J. C. Penny, 4 points to 
87%; Procter & Gamble pref., 24% points to 102, and Her- 
cules Powder pref., 5 points to 83. j 

The stock market, the curb market and commodity mar- 
kets were closed on Monday, Dec. 26, in observance of 
Christmas Day. 


Trading was quiet and the market slightly easier on Tues- 
day, and while there were occasional advances in some 
special stocks, most of the changes were toward lower levels. 
Tobacco shares were under pressure most of the time, Ameri- 
can Tobacco B yielding more than a point and Reynolds 
Tobacco was also down. Eastman Kodak and Homestake 
Mining and a few other prominent issues were also down, due 
largely to tax-loss selling and year-end adjustments. Rail- 
road stocks made the poorest showing, though the net loss 
was largeiy fractional. Industrial and public utility shares 
were fairly firm, but made little progress. The changes 
were, as a rule, on the side of the decline and included among 
others American Tobacco 2% points to 54, Detroit Edison 2 
points to 65, Homestake Mining 3 points to 156, National 
Lead pref. A 134 points to 106, West Penn. Electric pref. 
5% points to 39, United States Steel 1 point to 2554, Man- 
hattan Elevated Gtd. 2 points to 15, American Home 
Products 1% points to 354%, American Sugar Refining pref. 
2% points to 81 and Louisville & Nashville 1 point to 19%. 

Irregularity characterized the trading on Wednesday, and 
while the trend, on the whole, was mildly upward, there 
were @ number of prominent issues that sagged before the 
close. The strong spots included such active issues as New 
York Central, United Aircraft, Auburn Auto, Allied Chemi- 
cal & Dye and Case Threshing Machine. Railroad stocks 
also were active and showed modest gains at the close. 
The principal changes were on the side of the decline and 
included among others, West Penn. Electric A 2 points to 
33, Yellow Taxi Cab & Coach 6% points to 19%, Spalding 
Ist pref. 2014 points to 32, Ward Baking pref. (z) 214 points 
to 13%, Union Pacific pref. 23% points to 6234, J. I. Case 
pref. 134 points to 4934, Curtis Publishing Co. 2 points to 
42, Delaware & Hudson 2) points to 49%, International 
Business Machines 25 points to 88% and National Lead 
2% points to 57%. 

Stocks were irregularly higher on Thursday, though the 
market continued quiet and the undertone was fairly steady. 
A few active stocks lagged behind the market, United States 
Steel slipping back around noon time, though it sprinted 
forward later in the day and closed at 2654, with a net gain 
of 154 points. Other changes on the side of the advance 
were Air Reduction, 144 points to 6014; Allied Chemical & 
Dye, 24 points to 8234; American Can, 1% points to 5514; 
Amer. Tel. & Tel., 2 points to 10434; American Water 
Works pref., 244 points to 50; Atchison, 114 points to 3934; 
Auburn Auto, 14% points to 4834; J. I. Case, 214 points to 
40%; Colorado & Southern, 4 points to 15; Delaware, Lacka- 
wanna & Western, 114 points to 2114; Johns-Manville pref., 
134 points to 58; Norfolk & Western, 134 points to 114%; 
Public Service of New Jersey, 114 points to 5214; Standard 
Gas & Electric pref., 2 points to 41; Union Pacific, 3 points 
to 7014; West Penn Electric pref., 254 points to 40; Atlantic 
Coast Line, 114 points to 1734, and Corn Products, 15% 
points to 53%. 

The market was decidedly irregular during the early 
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trading on¥Friday, but improved as the day progressed. 
Around the noon hour, prices started upward and as the 
rally developed momentum, many prominent issues among 
the railroad shares and industrial stocks moved forward to 
higher ground. Tobacco stocks were under pressure during 
the forenoon and the losses among those stocks ran as high 
as four or more points. In the subsequent dealings some 
of this loss was canceled. The principal changes for the 
day were on the side of the advance and included among 
others, American & Foreign Power pref. 24% points to 10%, 
American Smelting pref. 4 points to 127%, Atchison pref. 
2% points to 597%, Auburn Auto 2 points to 507%, Bethle- 
hem Steel pref. 3% points to 29, Pacific Tel. & Tel. 2 points 
to 80, Shell Union Oil pref. 21% points to 3844, Sun Oil 
pref. 2 points to 92 and Westinghouse pref. 4 points to 74. 
The market was moderately firm at the close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Untted Total 
Week Ended Number of | and Miscell.| Muntctpal & States Bond 
Dec. 30 1932. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday .....- 329,699) $3,235,000 $949,000 $417,500} $4,601,500 
Monday .<...«< HOLI| DAY 
Tuesday --....- 801,578) 5,963,500 2,597 ,500 1,754,000} 10,315,000 
Wednesday _..-| 1,581,670 9,055,000 4,239,500 2,816,800; 16,111,300 
Thursday -- .-- 1,607,289; 10,018,900 4,347 .000 1,096,000} 15,461,000 
WUE sist derail 1,045,224 6,897,750 2,357 ,500 1,216,500} 10,471,750 
oe ee 5,365,460! $35,169,250! $14,490,500! $7,300,800' $56,960,550 
Sales at Week Ended Dec. 30. Jan. 1 to Dec. 30. 
New York Stock 
Exchange 1932. 1931. 1932. 1931. 
ae of shares 5,365,460 8,063,702) 424,590,721 576,765,954 
Government bonds__- $7,300,800} $13,360,600 $569 487.850 $296,118,050 
State & foreign bonds_| 14,490,500} 16,531,500 753,901,600 908,455,600 
Railroad & misc. bonds} 35,169,250] 33,651,300} 1,637,745,250| 1,846,034,700 
TUE Sib ede new $56,960,550' $63,543,400' $2,961,134,700 $3,050,608,350 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Phtladel phia. Baltimore. 
Week Ended 

Dec. 30 1932. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday -...---- 10,518 J 9,710} $24,000 1,109 $6,000 

ee a HOLI|DAY HOLI'DA HOLI;DAY 
Tuesday ......... 20.147) 1,000} 16,203 7,500 4,809} 100,000 
Wednesday -.-.-- 34,903 36,050} 35,219 46,000 7,752 49,000 
Thursday -.....-- 44,098 14,000} 47,149} 101,400 7,852 75,500 
Ee 19,620 3,000} 15,193} -..-.-- 4,103 28,000 
TRO  doscanves 129,286} $58,050} 123,474) $178,900) 25,625) $258,500 
Prev. wk. revised_ 117,216! $39,100' 98,194' $21,000! 10,7791 $120,600 














COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday 
Dec. 31), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 37.1% below those for the corresponding week last year. 
Our preliminary total stands at $3,722,048,648, against 


























$5,917,970,907 for the same week in 1931. At this center 
there is a loss for the five days ended Friday of 28.9%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Dec. 31. 1932. 1931. Cent. 

SS ER ESE $1,876,231,435 | $2,639,560,304 | —28.9 
ea RNR RRR 136,043,005 | _.. 187.727.679 | —27.5 
IIR. cccucicucorecteuseyoes 195,000,000 | “194,000,000 | +0.5 
a 120,000,000 173,000,000 6 
tare paca aaa aera 38,154,007 | & 48,399,988 | —21.2 
ae eT 46,300,000 53,100,000 | —12.8 
gaat. epee le 57,773,000 78,700,000 | —26.6 
Re SER | = a Giicoedndmonehbabens ais No longer will re|port? c 
ET vo vntcine bacecneoninghaduee 49,368,067 | _ 74,987,520 | —34.1 
SITS Sascha deccuncoacaeaaeed 36,787,986 _ 64,301,616 | —42.8 
SR A ERAN 38,882,665 ,555,699 | —31.2 
ee eed 29,264,423 149,811.347 | —41.2 
Se NG iin .édinatendnciuccdec 24,859,499 21,682,828 | +14.7 

Twelve cities, five days..........-- $2,648,664,087 | $3,641,746,981 | —27.3 
Other cities, five days......-.-------- 455,949,040 602,860,985 | —24.4 

Total all cities, five days........--- $3,104,613,127 | $4,244,607,966 | —26.9 
All cities, one day.........---------- 617,435,521 | 1,673,362,941 | —63.1 

Total all cities for week___.....-_-- $3,722,048,648 | $5,917,970,907 | —37.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Dec. 24. For 
that week there is a decrease of 15.6%, the aggregate of 
clearings for the whole country being $4,506,399,391, against 
$5,339,932,431 in the same week in 1931. Outside of this 


city there is a decrease of 12.9%, the bank clearings at this 
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center recording a loss of 17.0%. We group the cities accord- wid os a 
ing to the Federak Reserve districts in which they are located, Cleartngs at—~ test sal 
and from this it appears that in the New York Reserve 1983 1981. a: sete 1929. 
Cistrict, including this city, the totals show a loss of 17.0%, : : r= P : 
° : ° ° o 
in the Boston Reserve District of 27.7% and in the Phila- uogrenth Feder|al Reserve Diistrict-—Chilcago.— sual initSetin 
delphia Reserve District of 15.7%. In the Cleveland Re- On ay ake sil'see ph pe —20.1 "110 554.477 
serve District there is a decrease of 17.5% and in the Atlanta —_Betrolt.------| 57.932.740) 86,881.80) oe ae roeal|  4:482;949 
Reserve District of 5.8% but in the Richmond ReserveDistrict | Lansing-.---- 462,200] 1,239, —62.7|- 1.794.868] 2,224,333 
; ‘ ; : Ind.—Ft. Wayne 806:997| 1.374.024] —41.2| _ 2,345,068] 3,297,366 
there is an increase of 20.3%. In the Chicago Reserve Dis- Indianapolis...| 9,812,000} 11,478,000] —14.5 14,030,000 20,218,000 
trict the totals are smaller by 28.6% in the St. Louis Reserve rete Haute: wt 2.670 300 etree =145 13-883.801 9: 800.147 
satel i ; : sat nt .—Milwaukee| 10,505,625] 15,486,718] —32.2 857, ,469, 
District by 10.7% and in the Minneapolis Reserve District [Ys Gouna pet é8e'o71| —12.0| 215141356] 2°538°789 
by 4.5%. In the Kansas City Reserve District the totals Des Moines... - §.095,687 4.461.852} = pyreeet Hee 4 
. - . . . . ux ee o 79 428, —“at. ’ . , * 
show a diminution of 16.6%, in the Dallas Reserve District we camo... 16,831} ----| 555.696 1,169,470 
. > ° H -— Bloom _— 7 5,0. 83 41 —9.8 , , y * . 
of 11.3% and in the San Francisco Reserve District of 15.7%. Chicago] azaieerves| 249,446,699] —28.2 125,383,255] 541'950.883 
i urnish Decatur_-..-- 458,734 583,289] —21.4 7 1,069 981.897 
; In the following we f @summary of Federal Reserve gama 1,859,136] 2,212,218] —16.0 2,830,733} 4,277,533 
districts: Rockford. ...- 3.593] 1,198,045] —70.8] 2,387,518] 3,061,175 
SUMMARY OF BANK CLEARINGS. Springfield-..-] 1,248,110] 1,586,327] —21.3] 1,861,314) 2,384,253 
Total (20 cities)} 272,414,768] 381,523,822] —28.6} 614,198,578) 806,296,107 
Week Ended Dec. 24. 1932. 1931. 1929. Eighth Federa|l Reserve Dis trict.—st. Ljouis. 
Ind.—Evansville b b b b 
Federal $s $ € Mo.—St. Louis..| 56,200,000] 64, 100 ,000} —12.3] 99,400,000} 125,900,000 
Ist Boston. ._--12 cities| 196, eracoesial —a7 4s1.539.701 Ky — Louisville} 17,266,706] 17,483, 138] —1.2} 18,802,751) 29,658,841 
3nd New York..12 “ 2,938,787,046] 3,540,331,510 6,075,094,427 boro... __ b b b 
8rd Philaceiphia 10 “ 310,831,9 268,768,230 604,809,495  Tenn.— Memphis 9, 561, 876} 11, 188, 497] —14.5 1,811,173] 19,960,308 
i 2 177,433, 215,021,434 367,000,516  Ill.—Jacksonville 2°631 107.850] —73.5 138,629 638 
6th Richmond... 6 “ 92,161. 81,580,627} 148,023,572 Quincy....... 389, 2: 557,850} —30.2 510,945 1,198,715 
6th Atianta....11 “ 86,241, 90,464 149,706,369 
7th Chicago. .-- - 272,414, 381,523, 806,296,107 Total (5cities).| 83,446,437] 93,437,335] —10.7| 120,463,498) 177,056,685 
8th St. Louis. -_- ae 83,446,437 93,437, 177,056,685 
Oth Minneapolis 7 “ 69,025, 279,84! 119,247,914 Ninth Federal] Reserve Dis trict — Minn|eapolis|— 
10th KansasCity10 “ 88,303, 105,829, 173,833,961 § Minn.—Duluth.. 3,355,9 5,558,774| —39.6 5,787,916 6,107,035 
llth Dallas.... 5 “ 36,420, 41,042, 82,937,577 Minneapolis..-| 45,196,676] 45,619.923| —0.9] 59,425,146] 76,508,427 
13th San 13 “ 149,423,91 177,213, 307,890,080 St. Paul. -.... 15,661,452] 16,390,606] —4.4) 17,374,430] 20,899,116 
N. Dak.—Fargo.| 1 460. 052} 1,507,581] —3.2| 1,597,977] 1,725,020 
Total_...... 117 4,506,399,391} 5,339,932,431] —15. 7,406.903,823] 9,434,436,404 8. D.— Aberdeen. 578,477| —9.7 894,265 963,184 
Outside N. Y. City.---- 1,653,528, 1,898,41£,695| —12.9] 2,700,643, 2,516,947.428 Mont.—Billings - 382° 563 334,784] —15.6 547,371 499,414 
Helena._..._- 2,546,822) 2,289.704| +11.2| 2,744,743] 3,545,718 
Canads......-- 32 cities 258,762,771 292,494,216' —11.5 288,600,656! 449,668,946 Total 72,27 an 88,371,848] 110,247,914 
. : (7 cities).| 69,025,588 9,849 5 .371, ,247, 
We now add our detailed statement, showing last week’s 
. Tenth Federal] Reserve Dis|trict— Kans /|as ay! — 
igures for each city separately, for the four years: Neb.—Fremont - 87,919 648) — 279,768 288,471 
aoe) gee ieee Bele 
ape: ,689,095 .932,148] —12. 326, 847, 
Week Ended Dec. 24. un... 18,502.347| 23.757.829| —22.1] 33,565,528] 34,665,952 
Clearings at— ase Kan.—To sa 1.991.251 3.061.317 —35.0 ee 290 3,192,588 
. Wichita... .-- :506,903 ,836,837 y .739, 
1932. 1931. Dec. 1930. 1929. Mo.—Kans. City} 58.875.571| 68,424,048} —14.0] 95,162,691) 117,871,336 
an e [8 | od epic] ME Seis! ata] “ssn) Snte 
° lo. - 1 9,195) me ae . ° , ° 
PE ane mn reer 212} —-24 471,349] 463,716 Denver= ==. “a . 40 1,134,364] 1,509,803 
wrortland --—--- 2.097.662 =. 997 083-854 az" B84. 5 ae aaee = ; — ee 
ass.— Boston - - .000,000]. —28. 092.9 .197,41 —16.6| 146,458,491] 173,833, 
. Fall River... 717.980] —16. 750-813] 1116-219 Total (10 cities)} 88,303,169} 105,829,341) —16.6 73,833,961 
DG. -consud ° - ° . . trict— a 
t New Bedford. 617.007| —13.4 614.730] 1.303.713 -pzieventh Fedejral Reserve Distr n> gs| 29.0] _1,181,926| _1,005,753 
} Springfield _-_- 3,281,721] —22.7| 3,578,994] 3,665,694 a... "| 27,427,126] 29,262,480] —6.3] 34,920,765] 57,213,078 
Worcester. ___- 1,978,448] —8.0| 2,372,697] —_ 2,594,793 Fort Worth... "524.2841 6.705.684, —32.5] 6,952,959] 12,722,634 
i, we esl is] TSE] RULE Sulrenon | Lem pono iad garam Toe 
! ew ven... . * o . . . . aa 1 ~278,217 4,996,11 
R.1.—Providence| 9,221,600] —21. 9,209,900} 12,708,500 H “ — — . ~ 
N-H.—Manches'r| 588,808| —46.2 458,071 556,570 Total (Scities).| 36,420,334| 41,042,646] —11.3| 49,246,867) 82,937,577 
Total (12 cities) 272,439,412| —27.7| 331,256,885] 431,539,701 Twelfth Feder|al Reserve Diistrict—San|Francijsco—” 4} 3 
Wash.—Seattle..| 19,725,248] 20,842,735] —5.4| 29,201, 147,924 
Second Feder istrict—New| York Spokane. sean 5,081,000 6,051,000} —16.9 8,514,000} 10,793,000 
N. Y.—Albany - - 3,505,060|+ 115.1] 4,404,758] 4,549,854 Vi. 340.985 477.400] —28.6 850,460] 1,442,601 
Binghamton_-- 38,043) + 50.7 847.814 800,167  Ore.—Portland.-| 14,382,686] 19,042,192} —24.5} 26,213,513] 31,731,026 
Buffalo--....- »345,046) —26.1) 35,486,924) 46,594,382 tah—s. L. City 11. 831.296] 11,056,629] +7.0! 16,142,353] 19,921,526 
Elmira. ___--- 747.782] —23.1 882.747 584.704  Gal—LongBeach| 2.884'365| 3.549.808] —18.7| 5,721,503] 6,896,743 
Jamestown __-- 504,651) —22.5 8,589 949,185 Los Angeles. __|No longer will report clearin}gs. 
New York___- 3,441,516.736| —17.1/4, 706, 260. 587|5,917,488,979 = em gga 2.545.501) 3,021,736] —15.8] 4,124,082] 4,681,372 
seach 7,022,379] —24.2 764| 11, Sasmamento.. 6.569.050] 10,012,093] —34. 4,718,873] 5,120,026 
use.____. 3.170.649] —1.2 rf $12. '296| 4.970.613 Gan Diego . e e e e 4 
Conn.—Stamford 3,542,002} —33.7| 4,290,512] 4,071.467 San Francisco.| 81,965,432| 98,184,109] —16.5| 130,612,997] 183,588,628 
N. J.—Montelair 397,006] —38.2 532,320 609.025 on See 1'395.509| 1.700.337| —17.9] 2,078,617] 2,589,879 
—— 20,530,715] 21,723,310] —5.5| 32,637,157] 38,009,447 Santa Barbara _ 896,138} 1,010,188] —11.3| 1,685,016; — 1,500,000 
ne al N.J_| 26,144,174] 32,218,846] —18.9] 31,255,488] 44,830,294 Rouse Sheahan 815.391 926.936] —12.0| 1.567.660] 1,568,854 
Stockton_____- 991.318} 1,338,064) —25.9} 1,361,000] 2,008,500 
Total (12 cities)|2,938,787.045|3,540,331,510| —17.0|4,830,533,956|6,075,094,427 - ~ 
177,213,227} —15.7| 232,791,471] 307,890,080 
Third Federal omen * - Se el sents P <aieahall seealial pe... Ate! rr 149,423,919] 177 
Pa.—Altoona -_- . ; ,048, ,221, 39115,339,932,431| —15.6|7,406,903,823|9,434,436,404 
Bethienem.__- 354.0586 963. 679) —46.5| 1,030:837| _1,100:458 Bin wmcmsie 4,506,399,391/5,339,93 
ester__..._- 5 8. 149 1, 28,0: —12.912,700,643,23612,516,947, 
Lancaster -_._- 1,022,875 1,592,247) —35.8 1,372,379 1,190,894 Outside N. ¥....-11,653,628,048)1.898,415,006 aes 
Petenle--| 2 OT kos] 1:987.848| 17.6] 2.418.288] 2.996.570 
Reading. -..... -637, 987, _ -996,5 
Seranton__.-_- 2°388'362|  3.147'730| —24.1| 3.574.059] 4.412.988 Week Ended Dec. 23. 
Wilkes-Barre..| 1.543.895] 1.813.308] —14.9| 2,366,634] 2,934,080 pra 
—. 1/176,564| 1.237.394 —4.9] 1,591,113] 1,685,995 ngs al— 1930 1929 
N. J.—Trenton_-| 3,139,000] 4,107,000] —23.6| 3,580,000] 4,354,834 Canada— . “ 
Total (10 cities)| 310,831,913] 268,768,230] +15.7] 429,731,128] 604,809,495 sy pron 90,680,673 161,285,018 
Fourth Feder\al Reserve Djistrict.— Cle| veland|.— — ocecceee HE rg: 12 
Obio—Akron-.... . <70,008 p ie 9,080 208 5.908.080 Vv o oo een ete 15.075.335 21'947. 
pat ese ancouver-.-..- 
Cincinnati -.--| 35,800. 41,751,262| —14.3| 49,136,976] 59,219,168 Ottawa_-....... ee Pe 
Cleveland__... 58,941,976 72,355,571] —18.5 95,567,474 120,928,764 oe eo eescese? 2'910.450 3 516.515 
Colum bus... .. 6,233,300) 8,014,700] —22.2 11,128,100 15,354,000 Sieetiee 4.614.340 6.804.573 
ansfield___.. 761.391] 1,000,000, —23.9] 1,166,197, 1,348,128 ton. ------ 8'793.402| 13°345'563 
Youngstown b b b b b ee 1,999,401] 2,653,491 
Pa.—Pittsburgh-| 75,369,663] 91,576,901] —17.7/ 159,386,680] 166,152,456 St. John-..--..- 2'037,086|  2'470:875 
Total (6 cities).| 177,483,372) 215,021,434] —17.5| 319,974,427] 367,000,516 London... note MS 
Fifth Federal |Reserve Dist|rict. — Rich|mond.-|— | afeimee bag er ne 
W.Va.—Hunt'g'n 443.129 465,994 —4.9 922,143 Lethbela ceececceece 434 895 773.048 
Va.—Norfolk _..| _ 2,935, 2,196,180] +33.6} 4,115,000 setnbeidge- ----- 1.801.679] 2,825'095 
Richmond ___- 28,987 .983} 19, 730, 008] +46.9 39,674,000 Sesnstooe -~---- "821'636| 1'300°557 
8. C.—Charleston 858,993) 000,000} —14.1 1,973,566 B ~~ heyy ecceee 1 032.464 1°463.070 
Md.—Baltimore_| 49.056, 179 39, '659,401| +23.7 80,490, ae + gay "650,632| 1.161.187 
D. C.—Wash’g’n| 15,880,515] 18,529,044) —14. 20,868,634 Fr0t Willem --- 4 1'090'300 
Total (6 cities).| 98,161,798} | 81,580,627| +20.3| 125,877, 148,023,572 Medicine Hat -.. Sox's] Lennon 
Sixth Federal |Reserve Dist|rict.—Atian |ta.— Sherbrooke... ...- a tan'tee 1 pga | 
Tenn.—Knoxville} 2,106,579) 2,913,451) —27.7 oy Ja ~~ eee 2,620,129] 5,175,624 
Nashville... . 8,795,769 9,327,240} —65.7 548,496 heyy ce tap "325. "450,000 
Ga. — Atlanta_-- "900. 500.000} + 13.3] Sii.ces 6 eee Aart... 680/980} 1,113,741 
Augusta... ... 939.631] +11.0 8 GR ~~~ eerbeeene 729,790 800,000 
Macon...-..-. 903,924) —43.7 890,040 jae 644.143 ‘237 
Fla.—Jacksonv'le| B are. a - =e ony Reer ars 636,143 700,000 
.—Birming’m —22. | 2 errernes 4 
Ain — Bening 36.219] 78 oi, 882 ———«_,_..._2 782,880|........-... 
Miss.—Jackson-_- 936.000} +44. wl, sae 
oN a mag 92,201] +4. 169'286 Total (32 cities)| 258,762,771 292,494,216) 11.5] 288,600,656] 449,668,946 
La.—New Ori'ns_ 28,823,036] —11. 42,909,568 
a No longer reports weekly clearings. b Clearing house not functioning at present. 
Total (11 cities)| 85,241,787] 90,464,998] —5.8) 117,999,426] 149,706,369  @ No longer reports f Only one bank open, no clearings figures available. 
* Estimated. 
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THE CURB EXCHANGE. 


Speculative activity on the New York Curb Market has 
been dull and without noteworthy movement this week. 
Changes have been narrow and for the most part the tone 
has been heavy, though there was a slight improvement on 
Thursday. Public utilities have been fairly strong through- 
out the trading and oil stocks have been moderately steady, 
but there has been comparatively little activity apparent in 
the motor issues. On Saturday trading was on a small seale, 
only a few of the usually active stocks appearing on the tape 
during the first hour. Duke Power was a feature of the early 
trading as it ran up 5 points, followed by Consolidated Gas of 
Baltimore and Commonwealth Edison, both of which showed 
substantial improvement. Scattered short covering was 
apparent in one or two of the power shares and Electric Bond 
& Share held firm, while American Gas & Electric climbed 
up apointor more. New Jersey Zine turned active as copper 
shares firmed up, and Cord Corporation provided the activity 
in the motor group. Oil stocks were moderately firm, Gulf 
Oil of Pennsylvania showing a slightly higher range. In- 
dustrial gains were small and prices in the investment trust 
section were somewhat mixed. On Monday, the Curb 
Exchange was closed in observance of Christmas Day. 

Prices continued to move within a narrow channel on Tues- 
day, the trading indicating a highly professional market. 
The list was heavy in tone, though the losses, as a rule, were 
small. Much of the trading was in preferred stocks, most of 
which appeared on the tape in lots of 10 shares. Public 
utilities were quiet most of the day, though Utica Gas & 
Electric pref. surged forward about 3 points at its best 
for the day. American Gas & Electric, Superpower, Niagara 
Hudson and American Light & Traction were only slightly 
changed. In the industrial stocks, Air Investors pref. and 
National Dairy Products pref. A showed slight gains, but 
Aluminum Co. of America was unchanged. Oil shares were 
irregular, Ohio Oil pref. and Gulf Oil of Pennsylvania show- 
ing slight advances, while Humble Oil and Standard Oil of 
Indiana registered fractional losses. The curb market dis- 
played moderate improvement on Wednesday as some of the 
more activ issues moved briskly forward. The industrial 
stocks were prominent in the trading, Aluminum Co. of 
America moving up to 46, while Glen Alden Coal advanced 
to 8%. The movements of public utilities were somewhat 
mixed. Georgia Power & Light yielding over 3 points, 
while General Public Service pref. dropped to 34. Electric 
Bond & Share was in good demand and moved upward to 
18%, but the Ford stocks were off. During the late trading 
a large number of low-priced stocks appeared on the tape, 
many blocks changing hands for tax purposes. Oil shares 
were fairly strong, Ohio Oil gaining about 2 points, while 
Standard Oil of Indiana moved fractionally upward. Min- 
ing stocks were also irregular, Newmont and New Jersey 
Zine showing a slight gain, while Bunker Hill Sullivan 
dropped back fractionally. Public utilities again moved to 
the front on Thursday, though prices were inclined to be 
irregular. The strong stocks were American Gas & Electric, 
which gained about a point, as did Northern States Power. 
In the industrial group, Aluminum Co. of America was off 
@ point or more and Alabama Great Southern was 2 points 
down. The investment trust section showed a firm under- 
tone and oils were steady, but moved within narrow limits. 

Practically all groups moved forward on Friday and trading 
became almost buoyant at times. The total amount of 
buying was greatly enlarged and while there were numerous 
sales for tax purposcs, the volume was not enough to offset 
the buying demand. Public utilities were again the favorites 
and many of the popular speculative stocks surged upward 
to new levels for the current movement. Industrial issues 
were also strong and many stocks like Aluminum Co. of 
America, Ford of Canada A and American Cyanamid B 
shares moved briskly upward. The changes for the week 
were generally on the side of the advance and included, 
among others, American Beverage, 3% to 34%; Aluminum 
Co. of America, 43% to 461%; American Gas & Electric, 
29% to 32144; American Laundry Machine, 8% to 8%; 
American Light & Traction, 16 to 1644; American Super- 
peer, 4 to 4%; Atlas a4 6% to 7; Brazil Traction & 

ight, 844 to 8%; Central States Electric, 2 to 244; Cities 
Service, 244 to 214. Commonwealth Edison, 74% to 79%; 
Consolidated Gas of Baltimore, 65 to 6554; Cord Corp., 
6% to 6%; Deere & Co., 8% to 8%; Electric Bond & Share, 
16% to 19; Ford of Canada A, 54 to 5%; Gulf Oil of Penn- 


sylvania, 27% to 274%; Hudson Bay Mining, 2% to 2%; 


International Petroleum, 10% to 103%; New Jersey Zine, 
2514 to 27; Niagara Hudson Power, 15 to 1554; Pennroad 
Corp., 144 to 1%; Pennsylvania Water & Power Co., 51 to 
52; A. O. Smith, 1914 to 20; Standard Oil of Indiana, 2114 
to 2134; Swift & Co., 6% to 7%; Teck Hughes, 3% to 51%; 
United Founders, 1 to 114; United Gas Corp., 1% to 134, 
and United Shoe Machinery, 32% to 33. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE: 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Dec. 30 1932. of Foretgn Foretgn 
Shares) Domestic. | -| Corporate. Tad. 
ee, aE 85,310; $1,441,000 $105,000 $48,000) $1,594,000 
I isos winnie HOL 
I ied caomrmemae 198,943} 2,661,000 141,000 111,000} 2,913,000 
Wednesday _....... 317,890) 4,543,000 242,000 187,000} 4,972,000 
Se 477.962, 4,937,000 173,000 278,000; 5,388,000 
POD spccuitecdds 190,937; 4,044,000 177,000 191,000; 4,412,000 
i. See 1,271,042 $17,626,000 $838,000 $815,000 $19,279,000 
Week Ended Dec. 30. Jan. 1 to Dec. 30. 
New York Curd 
zchange. 1932. | 1931. 1932. 1931. 
Stocks—No. of shares_ 1,271,042 2,303,334 56,812,36 110,349,385 
Bo " 
DROS .. oo cicciccee $17,626, $14,171,000 $858,529,100 $907,.018,000 
Foreign Government_.- 838,000 807 .000 32,907 .000 32,658,000 
Foreign corporate __-_- 815,000 558,000 59,150,000 40,219,000 
NS ge ee $19,279,000! $15,536,000 $950,586 ,100 $979,895,000 




















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 14 1932: a at 


The Bank of England gold reserve against notes amounted to £139.422.097 
on the 7th instant, as compared with £139,422,094 on the previous Wed- 
nesday. 

In the open market, fair amounts of gold have been available; further 
purchases were made for an undisclosed destination, but most of the offer- 
ings were taken for export. , 

Quotations during the week: 


Per Fine Equivalent Value 
Ounce. of £ Sterling. 
Ms “Cinetscaucsenustiacs tbsbkedauee 126s. 8d. 13s. 4 97d 
SN ey eo on ene en ae baee mine 127s 11d. 13s 3.39d 
OE SERRE AE IE SEE SS RES 126s. 8d. 13s 4.97d. 
| OS” Jeane eee et a aeareer ane 126s 2d. 13s. 5.60d. 
DMG? BBs sivas chs Lined dwcwdaw lade 126s. 5d. 13s. 5.28d. 
ONS ae ea a eee eee 125s. 6d. 13s. 6.46d. 
WOO oe oS ee ee ates edutwccee 126s. 6 7d 13s. 511d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 5th instant, to mid-day on the 12tn instant: 


Imports. Exports. 
British South Africa__ ~~ £1.649.673 United States of America_ £4,390,752 
British India. ___...--.. 629.022 Netherlands__.....___. 29.,.242 
Straits Settlements & MON useswocusscee 96 311 
Dependencies... -. hl = eee eee eee 27.300 
New Zealand. _._..----. 44.341 Switzerland._.......__. 21.217 
Egypt SS Le. 7S ee rH OO RR SE a TSE 5 08 
POG in weno wcsancedcecs 5 886 VJ cccecencccccne 2.71 
ee ee eS ae 2,307 
Anglo-Egyptian Sudan-_. 6,335 
Other countries__.....-- 5,061 
£2.492.371 £4 827.532 


The SS. Maloja, which sailed from Bombay on the 10th instant carries 
id to the value of about £352.000 of which £336.000 is consigned to 
mdon, £9,000 to Amsterdam and £7.000 to New York. 

Details of United Kingdom imports and exports of gold for November 
last are given below. An excess of imports over exports is shown of £3,- 

3122, pena the total such excess for ts 11 months ended Nov. 30 is 





Imports. Erports, 
OE EEL MC LEME NMI TN £116.191 £4 .924 
SNE he EEE GEA ALE EE eet ee age 1.249.449 
SS erase 1 BES 
| Ree RELIES ig Pk ES Saige Ee : 4 : 
enGnas erors- ~*~ se seaesrerseer----= _— 17.568 
SB ae I 2 Se 2 2 Sls I sae sa t 
pk Ga Lata a RSP i AUER a. 3 ae ee bc ~ 2 
a se Le See or «ee es 
Union of South Africa & South West Africa 
SN RA aS eae ae A ae a ia aa 
aE hi PF 1 ca 
Serre GENUINE oo occ cn cmc wceccccecaccs / . , rei 
BR a lat ELE LLC | eer 
Usitern Geates of Amerten... oo ccccccecccccee) — coccce 497 .850 
SENSES eS ie aS eRe ae ae PS Bee 
Doeiiraiee, Sateienpiiiitena:?. $3 28 tis iad sea a 102.295 ee 
SE III oo, « shes nes maniteniennnidnan ie wre aier 32. 43,155 
£9,785 ,664 £5.624 922 


SILVER. 


Quiet conditions continued during the past week, but witn easier advices 
from China movements in prices have been downward. India and America 
sold, but offerings were only moderate, the decline being due more to an 
absence of demand. China was again the chief source of sup: . buying 
for this quarter continuing, altpough orders were generally limited as to 
price. On most afternoons, the market closed with an easy tendency 
Owing to offerings from America. 

The lower prices attracted little inquiry and, at present interest is lacking, 
but the market might respond to a more settled general outlook. 

The following were the United Kingdom imports and exports of silver 

from mid-day on the 5th instant to mid-day on the 12th instant: 





Imports. Exports. 
Soviet Union (Russia) .---.- £79.000 Netherlands._...-...... . £25.961 
Poland (incl. ~ SBS SEL . { GG: ben kiindccadoammaiiil 24.591 
ELIE EA Ree CGN Bio dS BO nnccccena diel 1.410 
SG RRR SERA ed Ae. SOG 6. ccicnnctomaiiiitaias 1,754 
pS” RYT RS . & CS SR pe eee 1.389 
DREN 14s oe eeeeewee BANS vo hrernirisiae oduiw acu 1,425 
SS NR dw ae 12.940 Other countries........... 1,575 
British South Africa... 3.664 
Oe DERE. co ccenccune 3.125 
Other countries......-..-- 3,017 
£152,247 £58,105 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Std. (Cents per Ounce .999 Fine.) 

Cash. 2 mos. i, Pinaceae nl Ab ERR 26 
Pee Se 5% SU CEO SEER, Be oc dea 25% 
ee. Me ceed § UO 25 
Dec. 10.---- 17 9-16d 17%d. DE: Wi oicitececcenumncbe 25 11-16 
a 17 oe ee Sa ER as 8 roe ae 25 

RS 17 5-16d 17 %d. ae ben ei epee 20 5-16 

ee. Eidenes 17% 17 3-16d. 
Average. ---- 17.458d 17.521d. 

The ~ ~_- rate of exchange on New York recorded during the od. 
from the 8th instant to the 14th instant was $3.29% and the lowest $3.20. 
INDIAN CURRENCY RETURNS. 

(In Lacs of Repes)— Dec 7. Nov _ 30 Noe. 22 
Notes in circulation--._...-.-------------- 17534 17563 17563 
Silver coin and bullion in India. ...---.---- 11268 11297 11296 
Gold coin and bullion in India-.......--... 1175 1175 1163 
Securities (Indian Government) .......-... 509 1 5104 
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The stocks in Shanghai on the 10th instant consisted of about 139,500,000 
ounces in sycee, 222,000,000 dollars and q .780 silver bars, as compared 


as com 
with about 136.200.000 ounces in sycee, 225,000,000 dollars and 4,560 
silver bars on the 3d instant. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Dec. 24. Dec.26. Dec. 27. Dec.28. Dec.29. Dec. 30. 
Silver, per oz__ 16d. 16d. 16 7-16d. 
Gold,p.fine o2z_ 123s.83¢d. 123s.11d. 124s. 5d. 
Consols, 24% 74% 74% 744 
British 3 46% Holiday Holiday Holiday 
War Loan___ 98% 98% 983% 
British 4%, 
1960-90 __... 108% 108% 108% 
French Rentes 
Paris)— 
3% ..--fr. 76.40 Holiday 77.00 76.70 76.70 76.80 
French War L’n 
(in Paris) 5% 
1920 amort__117.20 Holiday 117.90 117.30 117.30 117.00 


The price of silver in New York on the same days has been: 
Silver in N. Y., 241 


per oz. (cts.) 245% Holiday 24% 24% 24% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Dec. 24 Dec. 26 Dec. 27 Dec. 28 Dec. 29 Dec. 30 







1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France.-...-.-...-.-. 11,900 12,100 12,000 12,100 12,200 
Banque de Paris ct Pays Bas.... 1,660 1,700 1,690 1,710 1,730 

Banque d’ Union Parisienne_-.... 469 481 479 485 uk 
Canadian Pacific. ...........-. 354 362 364 363 374 
Canal de Sues. ----.-.-.-.-.-. 17,360 17,280 17,145 17,175 én 
Cle Distr d’Electricite...------ 2,190 2.215 2,220 .190 jwliek 
Cie Generale d'Electricite._-... 2,270 2,300 2,290 2,290 2,310 
Cie eye 63 63 53 63 Sauls 
Sea 592 600 600 607 bee 
penny ae Nationale d’Escompte 1,170 1,190 1,200 1,200 1,210 
Cn cinch ater toiesonatie inane 170 170 170 170 180 
Courrieres - - ceisaneien 385 388 391 38 ence 
Credit Commercial de France... 708 717 718 720 oe 
Credit Foncier de France_-_.---.- 4,830 4.950 4,960 4,950 4,930 
Credit I.vonnais-----_-_-- 2,120 2,130 2,130 2,140 2,140 
Distribution d’Electricite ia “Par 2,190 .220 2,200 2,210 2,210 
Eaux Lyonnais._.-_....--..-. 2,350 HOLI- 2,390 2,380 2,390 2,410 
Energie Electrique du Nord--.. 640 DAY 643 641 638 betes 
Energie Electrique du Littoral._ 990 988 995 997 —— 
Srvendhs LAG. .. on cedncccccactns 63 63 63 63 63 
Galeries Lafayette. ........... 97 97 98 99 
GN i ibn etecidcstioncciwe 810 810 820 820 
pS eee 530 540 530 540 540 
Be eee BD rt bein ade ecind 850 870 860 860 860 
oS SS § eee 1,005 1,000 1,018 1,018 — 
Mines de Courrieres_........-.. 380 390 3 390 390 
Mines des Lens_-......-...-..-. 5 510 510 510 510 

|. ee 1,470 1,470 1,480 1,480 1, 

CTR, «dtc ntintiniine 950 950 950 911 ina 
Oe eee ere 1,160 1,130 1,130 1,120 1,110 
Pete Castel . «cccocccnnsccos 126 129 129 128 dene 
BN ic ctadnnitieniiniay 1,180 1,210 1,180 1,150 1,140 
pO 76.40 77.0 76.70 76.70 76.80 
Rentes 5% 1920.....--...---- 117.20 117.90 117.30 117.30 117.00 
Rentes 4% 1917 ............-. 88.40 88. 88.40 85.40 88.40 
Rentes SS MES Biv ccscntene 93.00 93.40 93.40 93.20 93.30 
Royal Duteh--.-.-.-.-.-.-.---. 1.500 1,520 1,530 1,570 1,560 
Saint Gobain C. & C..-...-.--. 1,330 1,340 1,325 1,340 PRES: 
Sehnetder & Cie. _-...-.....-. 1,335 1,345 1,345 1,342 —— 
Societe Andre Citroen_....-..-.. 590 600 601 610 610 
Societe caise Ford__...... 107 109 hae tant 108 110 
Societe Generale tonciere__...-. 175 175 175 174 181 
Societe Lyonnaise_-__...... 360 2,395 2,415 2,420 a adie 
Marseillaise__... 604 603 601 604 wktee 
Suez-_-. geile dietiten 17,300 17,400 17,100 17,100 17,100 
Tubize “Artificial Silk pref...... 195 208 212 213 sie 
Union d’Electricite.-__-- o 810 810 800 810 820 
Union des Mines---.-_- wen 220 220 220 210 210 
WIRE. cncieecccccancccee 81 82 81 81 ouse 








THE BERLIN STOCK EXCHANGE. 
In the following we give New York quotations for German 














and other foreign unlisted dollar bonds as of Dec. 30 
1932: 
Bt4 | Ask Bia | Ask 
Anhalt 7s to 1946_......-.-. 42 47 ||Koholyt 6}4s, 1943_....-- 48 50 
Argentine 5%, 1945, $100- Land M Bk, Warsaw 8s,’41|} 53 55 
alain in rtiecnees asin nti 44 --..||Leipsig O’land Pr 6 \s, °46) 59 63 
auteqais 8%. 1946.----- 22 25 || Leipzig Trade Fair 7s, 1953) 4312) 4412 
Bank of Colombia, 7%, °47] 19 21 ||/Lunoeberg Power, Light & 
Bank of Colombia, 7%, °48} 19 | 21 Water 7%. | hagas 4512] 481g 
Bavaria 6 448 to 1945. _-_-_-- 53 56 ||Mannheim & Palat 76,1941] 59 63 
Bavarian Palatinate Cons. Munich 7s to 1945.-..-..-- 521g] 551g 
Cit. 7% to 1945._..-.-.- 42 45 ||Munic Bk, Hessen, 78 to'45| 40 44 
Bogota (Colombia) 6%, °47| £151 17 ||Municipal Gas & Elec Corp 
Bolivia 6%, 1940_...--.-- 7 Recklinghausen, 78, 1947} 46 48 
Brandenburg Elec. 68, 1953} 60'4) 6114]|Nassau Landbank 6s, '38] 64 66 
Brasil Funding 6%, °31-'51|) 29 31 |)Nat Central Savings Bk of 
tish Hungarian Bank Hungary 73s, 1962....| /39 41 
Ti So oe enennsee< 13312] 3512||National Hungarian & Ind. 
Corp. Mtge. 7%, 1948-.-...--.-- 2812] 301g 
a oer, 58 | 591g||Nicaragua, 6%, 1953__--- 23 | 38 
Cali (Colombia) 7%. - 6 8 ||Oberptals Elec 7%, 1946..| 49 53 
Callao (Peru) 734%. 1944.) {1s] 61s)|Oldenburg-Free State 7% 
Ceara (Brazil) 8%, 1947 - ip ae e Be Ree 41 44 
City Savings Bank, Bu Mk... 5 Elec 6%, 1953.| 49 51 
yy ipa {2912} 3112\|Porto Alegre 7%, 1968..-.| 4 6 
Deutsche Bk 6% °32 unst’d| /84 87 ||Protestant Church 
Dortmund Mun. Util 68,°48] 4212} 4412} many) 7s, 1946-...-..-- 4712] 451g 
Duisberg 7%to 1945.....- 358 42 ||Prov Bk Westphalia 6s, °33) 7312} 75lg 
Dusseldorf 7s to 1945. ---- 42 45 ||Rhine Westph Elec 7s, 1936] 69 71 
Prussian Pr. 66, 1953_| 50 52 ||Rio de Janeiro 6% 1933 ..| /f4 6 
Mortgage & In- Rom Cath Church 6s, '46| 6212) 641g 
vestment 7s, 1966.--_| f3712} 3812||R C Church Welfare 7a, 46) 49'4| 50% 
French Govt. 54s, 1937._| 104 106 ||Saarbruecken M Bk 68, '47| 70 73 
Freneb Nat. Mail 88. 68,52) 106 107 ||Salvador 7%, 1957-.-.---- J1212] 131g 
Frankfurt 78 to 1945-...-. 40 44 ||Santa Catharina 
German Atl. Cable 7s, 1945) 69'4] 70%|| 8%, 1047...---.-.----- f3 6 
German Building & - Santander (Colom) 7s, 1948} /612] 91, 
6%%. 1948.....- 49 53 ||Sao Paulo (Brasil) 68, 1047 5i2 72 
Haiti 6% 1953...  _... 66 71 ||Saxon Public Works 5% °32 4 77 


Hamb-Am Line 6448 to °40] 60 63 
Hanover Hars Water Wks. 

. ie ns 42 
Housting & Real Imp 78,"46) 
Hungarian Cent Mut 78,'37 


Saxon State Mtge 6s, 1947_| 58 63 
Siem & Halske deb 6s, 2930) 370 | 400 
45 ||\South Amer Rys 6%, 1933- 

5512/|Stettin Pub Util 7s, 1946..| 52 55 
132 33 |/Tucuman City 7s, 1961_..} 10 13 














Hungarian Discount & Ex- Vamma Water 5s, 1957--| 6812] 701g 
change Bank 7s, 1963__.| /18 19 ||Vesten Elec Ry 78, 1947_..| 4112] 43 
Hungarian Ital Bk 74s, '32| £7412| 7612\|\Wurtenberg 7s to 1945_...! 55 60 





Fiat price. 
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The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree. 
since Sept. 18 1931. Closing prices of representative stocks 
as rong by cable each day of the past week have been 
as follows: 


24. 26. 27. 28. 29. 30. 
————_—_Per Cent of Par-——__——- 


OGRE LEB TES io w tktnnd in desccendccn 143 144 144 145 145 
Berliner Handels-Geselischaft (4%)-...-.-- 89 89 89 89 89 
Commerz-und Privat-Bank A. G_...._..- 53 53 53 53 
Deutsche Bank und Disconto-Geselischaft.. 75 75 75 75 75 
SPO cs Fidds ccc dcck..Jistiae ae 62 62 62 62 
Deutsche Reichsbahn (Ger. Rys.) pf. ary ae 94 94 94 94 


Allgemeine Elektrizitaets-Gesell. (A.E 
Berliner Kraft b> Lieht (10%) 
Dessauer Gas (7%) 
Gesfuerel (4%) .....-........... 
Hamburg. Elektr.-Werke (844%) - 
Siemens & Halske (9%)----....-. 2 

I. G. Farbenindustrie (7%)-..-.---. ee 96 96 97 
Saizdetfurth (9%) 

Rheinische Braunkohle (10%)--..-....--- 204 203 201 203 £201 


3 
Holi- 113 113 113 114 
day 104 105 106 108 





Deutsche Erdoel (4%) ...-...-.-......--- 85 86 85 85 85 
Mannesmann Roehren.-..............-... 62 62 63 62 63 
SE i headinnde esienawetianosnadecda 17 18 18 18 17 
Norddeutssber BE tbGesdbtnsnsucubence 18 19 18 18 18 








CURRENT NOTICES. 





—During a period when one of the big problems of business has been to 
maintain revenue many companies have developed plans for using their 
‘non-selling’’ employees for sales work. A digest of the employee-selling 
experiences of 87 retail, wholesale, service and manufactu ing organizations 
using factory, office and other employees to get business is presented in a 
48-paze report entitled ‘‘Selling by Employees,”’ published recently by the 
Policyholders Service Bureau of the Metropolitan Life Insurance Co. 
The first part of the report summarizes the experience of various companies 
which have adopted employee-selling plans: it discusses the different types 
of plans and factors to be considered in organizing an employee-selling 
program, and outlines the methods taken to insure the co-operation of the 
personnel Part Il presents in some detail a few typical plans) The 
report concludes with a list of references which may be useful to those 
wishing to draw up a plan for themselves Copies of ‘Selling by Em- 
ployees’’ may be obtained by writing to the Policyholders Service Bureau, 
Metropolitan Life Insurance Co., One Madison Ave., New York City. 

—Under the name, Martin-Holloway-Purcell, D. H. Martin, Vice- 
President; W. W. Holloway. Vice-President, and Hoyt Purcell, of the sales 
department of the Fidelity National Corp , the investment division of the 
Fidelity Nationa) Bank & Trust Co. of Kansas City. Mo., will open business 
for themselves as security dealers on the fifteenth floor of the Fidelity 
Bank Building, Kansas City, on Jan. 1. Mr Martin. who originated 
the bond department of the Fidelity Bank in 1911 was President of the 
Southwestern group of the Investment Bankers Association during the 
year 1930 and was a member of the Board of Governors of the Investment 
Bankers Association during the year 1931 Mr. Holloway ha- been con- 
nected with the bank for the past twelve years and Mr. Purcell fer the past 
five years. The new firm will maintain contacts with all markets, dealing 
mainly in Middle West municipals and specializing in municipal bonds of 
Kansas, Missouri and adjoining States. 

—Fenner, Beane & Ungerleider, members of the New York Stock Ex- 
change, on Jan. 3 will open a branch office in Roanoke, Va. This will be 
the 54th branch office of thefirm. Together with 21 correspondent offices, 
these branches comprise the second largest private wire system in the 
country. located principally throughout the South, Atlantic Seaboard 
and East Central States. It will be the firm's third office in Virginia. 

—E. A. Harden & Co., Inc., 70 Pine St., New York, announce that 
Carl L. Cleaver, formerly with DuBosque, George & Farrington, has 
joined their organization as a Vice-President, and that Irving Williams Jr., 
formerly of Williams & Vogell, has become manager of their trading de- 
partment. 

—Alex. Brown & Sons, Baltimore, have prepared a pamphlet setting 
forth important factors in connection with Baltimore & Ohio RR. Co.'s 
recent offer in respect of its 444% bonds due March 1 1933. 

—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce that J. Dwyer Kinnucan, formerly with Eastman, Dillon & Co., 
has become associated with their Detroit office. 

—Charles Softye, formerly of Softye & Notine, has formed the firm of 
Softye & Co., Inc., 44 Wall St., New York, to transact a general trading 
business specializing in natural gas bonds. 

—Rackliff, Whittaker & Loomis, Inc., have opened a St. Louis office 
in the Boatmen’s Bank Building, in charge of George F. Ryan, with whom 
E. E. Peugnet is associated. 

—J. Roy Prosser & Co., 52 William St., New York, have issued their 
regular quotation circular with current investment suggestions. 

—Atkinson & Co., 44 Pine St., New York. announce the opening of a 
trading department under the management of E. R Hudson 

—James Talcott, Inc., has been appointed factor for A. H. Sands & Co., 
New York, distributors of woolen goods. 

—N. L. B. Tweedie has become associated with Baar, Cohen & Co. as 
manager of their foreign departmen-. 

—Harris B. Fisher Jr. will become associated with OC. D, Halsey & Cov 
a- of Jan. 1 1933. 








Commerccialand Miscellaneous Hews 
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National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


VOLUNTARY LIQUIDATIONS. 


The First National Bank of Del Rio, Texas._...-..---. 
Dec. 19—T fective Dec. 10 1932. Liq. Agent. Del Rio National 
Bank, Del Rio, Toe Absorbed by Del Rio National 
Bank, Del Rio, Texas, No. 7433. 

Dec. 23—The Lehigh Valley. National Bank of Bethlehem, Pa-.-_-.-. 
Effective Dec. 19 1932. Liq. Agent, Elwood W. Crom- 
well, care of the liquidating bank. Absorbed by the 
First National Banke & Trust Co. of Bethlehem, Pa., 

Charter No. 138 ~ 
—The First National ‘Bank at eteeh. Ds. . ccdivavatasa 
oo 2 Effective Re 12 1932. 4. Gommittee: Ben G. 
Binns, O. Colgan and A Farquher, care of the 
ey Re bank. Succeeded b the Union National 


Capital 
100,000 


400,000 


125,000 


Bank of Donora, Pa., Charter . 13644. 
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CHARTERS ISSUED. 


Capital. 

Dec. 19—The Illinois Hottonal Bank & Trust Co. of Rockford, 
ON TIN sel Si an an a sate ince tee nah dekh ibdliw Gitano Gee $200,000 

President, idwia Mead: Cashier Eugene Al Con- 

version of Illinois & Trust Co. ord, 


Rockford, Ill. 








Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Dec. 24 to Dec. 30, both 
inclusive, compiled from official sales lists: 






























Friday 
Lasi |Week’s Range Range Since Jan, 1. 
Sale of . 

Stocks— Par.| Price. |\Low Htth Low. | Htgh. 
Aluminum Industries....*|.....- 4 3% July; 10% Jan 
Amer Laundry Mach-.--20).....-. TK Th 17% Sept 
Amer Rolling Mill com. .25)....-.. 7 3% May| 17% Sept 
Amer Thermos Bottle, A.*|-...-- 1% 1 June Sept 

ey eee BQ occcne 5% 12 July} 30 Feb 
Baldwin common. -....-.- oo K% Dec 2 Jan 

New preferred----.-- a 45 45 Dec} 45 Dec 
Carey (Philip) pref... -100 Witerenaal 73 73 Dec} 99 Jan 
Churngold Corp. ---.-----*|------ % Aug 2 Jan 
Cincinnati Ball it Crank — women 2 2 Dee 4% Sept 
of fk eee 73 73 Dec] 73 Dec 
Cin Gas & Electric pret. 100 woeene 86% 62 July}; 90% Jan 
CN &C Lt & Trac pref 100}_..-.-.- 70 70 Dec} 70 Dec 
Cincinnati Street Ry..-.-50}....-.. 6 4 July! 17% Jan 
Cin & Sub Bell Tel. ....- 56% 49 June] 67 Jan 
City Ice & Fuel com ll 11 Dec} 28 Mar 
Coca Cola, A...---.---- 10 10 Dec} 20 May 
Coil Ry, B pref..-.-.-- 67% 67 Aug} 72% Dee 
Crosley Radio, A..-.---- 2 2% Dee 64 Aug 
Dow Druz com........-. 3 2% J 5% Sept 
Eagle-Picher Lead--.-.-..- 2 Dec Aug 

‘ational..-..... 140 140 Dec} 140 Dec 
Formica y ween ee 5 6 J 12 June 
8 A... ncccccce- % % Dec 2% Jan 

Gibson Art com.-....---- 10% 10 Dec Jan 
Grueo Watch com.-....-- K% % Dec % Dec 

Preferred. ....--... 5 6 Dec 5 Dec 
Hattieid-Campbell._..-.--- ly % Dec 1 Dee 
Hobart Mi{fg.-.--.--.--..--- 12% 10 June} 24% Jan 
International Printing Ink* 3 3 Dec 3 Dec 
Julian & Kokenge.-....-- 5 4 Dec 8 Apr 
Kahn, part A..---.-..-- 12 7 May! 17% Feb 
Kroger com...---..---- 16 10 May| 18% Sept 

ecu cwewebend wine 1 1 Dec 1 Dec 
Lunkenheimer--.-.......- 9 7% Jan 9g Dec 
ewitz com....... 14 14 Sept; 20 June 
Magnavox, Ltd.-.......- % Dee 2 Feb 
Mead Corp pref_--.--..- 15 15 Dec] 15 Dec 
Meteor Motor-..-....---- 2% 2 Apr 5 Mar 
Moores Coney, A--.----- 1% 1% Dec 3% Jan 
ae a % % Dee % Jan 
Nati Record Pump--.-.-.- 2% 2% Feb 2% Feb 
Newmao Mig Co-..-....-.- 4 % Dec 7 Mar 
=e" os Gamble new 28% 20 June} 42% Jan 
inertia 99 90 May; 102% Jan 

ty on: 6% pret.....-. 60 40 May! 60% Sept 
» Buseeasisenne 4 4 Novi 11% Mar 

Sic, as sais om acapella 2 2 Dec 5 Jan 

m com........- 4 4 June 7 =<June 

United Milk Crate, A-...* 12% 12 Jan} 16 # BSept 
U 8 Playing Card-......- 10% 10 Junel 24 Jan 
U 8 Print & Lith com._..* 1 1 June 5 Feb 
Lit weneiemd 3% 3% Dee} 10 Jan 

U 8 Shoe com. .-.-.-.---- % % Sept % Mar 
Waco Aircraft....-..-.-- 2% 1% Jan 3 Dec 














* No par value. 
=— 

pet Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New Yorke Boston, Philadelphia, Detroit, Buffalo and 
Baltimore on ‘Wednesday of this week: 


By Adrian H. Muller & Son, New York: 











Shares. Stocks. 3 per Sh. 
405 32-100 Mission Ol] Co. (Kansas), par $1---.-.-.-------.-.-.---.....-. 100 lot 
100 Empire Bond & Mortgage Corp., 1% partic pref. (Del.), par $100....-- $5 lot 
100 Mortgage Holding Co., preferred, SEE Bi dctcmascsmeesonsdnseaceune 50 
50 Nationa] Press Building, SOGGIITOE, GOP DIGG. condccoscecseenesnsancones $5 lot 
61% Federal Oil Co. (Va.), common, no par..-..--.---.----------+.------ $2 lot 
800 Gohins Trading OCarp.: DOF GIGO.. occ cccccuwcescncccecncccccencascocs 1l 
12,195 Abitibi Power & Paper Co., Ltd., common, no par-.-...............-- $10 lot 
100 National Bellas Hess (old), common-.--.-.......-.-.-...--.-.---....--- $5 lot 


6,000 Chambersburg Greencastle & Waynesboro St. Ry. Co. (Penn.), 5% 


peetersed, OOF $00... ccecccn ccc dwbssveccoccccccuccessscoswcsceess lot 
6,000 Chambersburg, Greencastle & Waynesboro 8t. Ry. Co. (Penna.), 

I Ts an ace ct wl de ah oe elena ae apr ieleigesan a eaniomesinay $10 lot 
300 Union Motor Transit, Inc. (Ohio), common, par $100-.-.........-.-- $10 lot 
450 Union Motor Transit, Inc. (Ohio), common, no par.-.-...-.....-.-.-.- $10 lot 
Se. BOO BI. ocancunenedecescdenn* aseeengausgunneannens $1 lot 
250 J. C. & M. G. Mayer Realty Corp., preferred, no par. .....--..---.... $25 lot 
600 Great National Insurance Co., Washington, D. C., common, par $10.... 30c 
100 International Match, participating preferred, par $35........-.......-.- $3 lot 
10 Good Humor Ice Cream Co. of Washington, par $100-.............-.- $10 lot 
20 Good Humor Ice Cream Co. of Baltimore, par $100.................-.-- $10 lot 
70 Small Issues Corporation, preferred, no par-...---.-..-...---..-...-..- $10 lot 
403 Lincoln Joint Stock Land Bank, par $100...........-.-............. $275 lot 
18% American Timber Holding Co., common; 56% preferred...........-- $17 lot 
25 Today in New York, Inc., preferred: 25 common... ..................-- $4 lot 
SO es Bes 8. B06 OER. ccancckakenenccaudiocntececnames $20 lot 

100 Realty Assets Corp., investors’ common, par $1; 100 4 asnamaapons no par... .$2 lot 

223-1250 Participatory interest in the Federal Leather Co................- $110 lot 
50 Standard Newspaper Oe ID ite I kab osccsonncncbcedes $3 lot 
100 Bayshore Co. (Fla.), 8% preferred, par $100: $ $560 coupon scrip, dye 

i 1 Sih ine hind CCE sed hndebabiihth aaa nnacrnnennapniGumedes d $2 lot 
50 The Robbins & Myers Co., pref., par $100. ...-.-.-....-.......-.....- $35 lot 
100 Dayton Municipal Airport, Inc., ee, OS BO. ck cn cnnsdndesoosll $15 lot 
1,250 U. 8. Dally Publishing Co.. common, no oa 150 founder shares, 

soennecel. i als tckhumbhubones dannabordannanuniannannenswininadneeGl $45 lot 
160 Bon Air-Vanderbilt Co., 8% preferred, par $100........-...-........- 1 
1,000 Richmond Cedar Works, 2d preferred, par $100...................- $25 lot 
Sar Pe Ger GO... UP BRP. cc cdedadadncunnsimmenntuasososedooses $2 lot 
& Harris-Steele, Inc., 7% cum. pref., par $100; 75 common, no par-.-........-. rh ae 
25 Universal Gasifier i, I I a rs  ammmemeoebial 


10 300-320 Deppe Motors Corp.. 7% cum. pref., par $100; 109% par 310272233 ot 
249 Indiana & Illinois Coa) Corp., common, no par..-..-....---.-.......--. 
200 American Share Certificates of Industrial Discount Co. of Amsterdam. “$500 lot 





ee es oO, 00  enpinmindiiiniquaiaen Kibineien maintain $700 lot 
580 Central National Corp.. Bc BD BOE. pC cadeccddcdcochudctschbeecnncdatne 15 
2,645 Central National Corp., B, NE oe os in adie enedaekemehnnetin 1 
ian re Sore Hrambure Corn... BOF BBO. wncccccccccccccncnscccsescceses $250 lot 
50 Maclevin Realty Corp., preferred, par $100; 10 common, no par.........- $5 lot 
25 Alentauer Realty Co., Ree er ca iamabeneeoadl $15 lot 
Se ee pademibbeneethndnenbual $10 lot 
ne To eiddinanannan 20c 
200 Bronxdale Swimming Pool, Inc., common, par $100. .........--.-.- $2,000 lot 
6 Monroe Ave. Realty Corp., no par Li cine ietnetnes antinlaiinian Chishinn ds ie edudiniestidininptithine ait $3 lot 
$33,000 Participation in a mortgage made by Coney Island Hotel Corp.; 

Se SP INO 5 ob niin bitidewet ecakenecdbesseuebdétdecoond $50 lot 
600 Roubaix Mills, Inc., common, par $100-....-...-...-.-.-----------... 8 
1,028 Continental Leland Corp., common, no par: 60 preferred, no par.....- $5 lot 
50 Bassett Knitting Millis, Inc., common. par $100-...............-- ahaa 5 
333 Peterson Cobalt Mines. Ltd., bar $1 incl - 
33 1-3 A. B. Chase-Emerson Corp., ie aitstiiiniaadaemanl $35 lot 
90 Marhow Co., Inc., common, par $100... LPR ee sniiaeitinadilicietanceciaiiallliins ----$10 lot 
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4, 500 con York Investors, wd common, 

105 New York Investors, Inc., Ist pref., par r $100 

10 Prodence Co. 7% pret., par Senda sthhh ocnentesoubntinwene “ 30 

10 Royaity Investment Syndicate, pref., par $100; 10 class A. par $1.-...-.- -_$10 lot 
112% Pecoval Royalty Trust, pref., par $10; 11244 class A, par $10: nctemennse me 





SOE Gh .. oc cocksbnhooonnchmhbunebasddesenccepsivbssnontnbaibnniinb 10 lot 
5 Kings County Real Estate Corp., com., no par; 5 pref., par $100-.-....._. $50 lot 
200 Hugo Stinnes Corp., common, no par i ine ks saspinierds shane talmeegiemteiienealnaah $200 lot 
50 Consolidated Indemnity 2 SRO Od... POF Bb... cnn cose ctinoowdsawnd $45 lot 
mee CORI TA Tk, BE Gib cccccwcccwnksodscsethbncnpeainnal 3% 
50 Keystone Investing Corp., class A, no par; 20 class B, no par-.-...-.-.-- $100 lot 
2,085 New York Investors, Ine., RE I SE $1,000 lot 
A 5% interest in the syndicate ‘covering certain 644% gold notes, pref. stock ig 

and common stock of the Cady Lumber Corp. (Del.)------------------ $35,lot 
2 Mercantile Trading Co. common, par $100-.-..-.-..-----------------.-- $20 Jot 
5 Mercantile Trading Co. common, par $100--..-.....-.-----------.-.-.--- $25 lot 
50 Lincoln Terminal Corp., pref., — $100; 50 common, no par.--.-.....-.-- $8_lot 
400 Empire Steel Corp., common, no par-.-....----.------------------- $26 lot 
15 Flatbush National Bank of Mpestees., 96 SIGB..cccscccasccesccensnas om ’ 
12 Standard Park Corp. of wee par oyhy Di vitupncrerignictnipmaial 5% 
80 Progressive Merchants Co., » COMEENER, POP GEE... cccccuscncccunnatd $3 lot 
3 Olympia Realty Co., par (1 a Rl GR ORIEL ATI Nt $3 lot 
6 Amer. Duteh Guiana Cotton Corp., pref., par $100; 50 common, no par- -.--$3 lot 
1,000 Sphinx Trading Corp., common, no par-.-....----------------------- 10 4 
A l- 15th interest in the oil, gas and other minerals that are under and may be 

produced frum certain ol] properties in Garvin County, Okla-..-.........- $25 lot 
16 New Jersey National Bank & Trust Co. of — SOF Dibscnccacsesed $5 lot 
40 Valumet Chocolate Co., Inc., common, no par-.-.-.-.------------------ lot 
431 Boomer du Pout Properties Corp., pref., par $100 452 common, Do par. $862 lot 
525 Tennessee Products — GEEEEOR, 0D OEE... cccscccccenadaessscescd $525 lot 
SEO Cater: Pees, 200... DE Mili ante pdcccccacccaccescncsansnnonseda $312 lot 
700 Louisiana Land & Exploration Co., common, Do par-.-.....-------..- $525 lot 
800 Huyiler’s of Delaware, Inc., common, no par--_-.-------------------- $400 lot 
500 Cuban National Syndicate, no par-...-....----.----.-------------- $250 lot 
1,000 Mission Oil Co., common, par $100; 150 Trojan Oil & Gas Co., par $1_- $250 lot 
50 Direct Controij Valve Co., class B, v. t. c., DO par..-..----------------- $25 lot 
500 Chadwick-Hoskins Co., common, par $25.-.-..---.....---------.----- $500 lot 
200 Natioual Public Service Corp. $3.50 1 pref., with warrants, DO par-..-.-- $12 lot 
222 Corporation securities Co. of Chicago, common, no par.-..-.-.-....-.-- $3 lot 
160 Vanderbilt Hotel Corp., pref., par $100......-..-.-----------.-.---- 4% 
1,000 Interstate Co., common, no par...........--.-.-.-------------- $110 lot 
750 Interstate Co. preferred, par $100.........---.-.---.------------- 3200 lot 
10,500 Rigney & Co. pref., par $10............--....-.-.--..-.-.-- $1,450 lot 
25 Certiticates of shares of proceeds of sale of lots by the East & West Ridge- 

lawn Cemeteries (New Jersey), DO par...-....-...---.-------------- $100 lot 
Sy es NE CR, SI ooo cdc pwoctiincnnnodcconwsdntosehotamal $100 lot 
100 Champion Mauufacturing Co. (Ill.), par $100............-........- 315 lot 
50 Champion Manulacturing Co. (Ill.), par $100-.----.--..------------.-- $100 lot 
191% John C. Welwood Corp. common v. t. c., par $100...........-...- $200 lot 
1,600 Peari-Water Realty Co., Inc., par $100..-..--.-.-...--...--.--.--- 25 lot 
500 Rogers Brown & Crocker Bros., Inc., pref., par $100...-.-.-.---.------ $75 lot 
Undivided int. in mining and other Properties in Silver Bow County, Mont.$500 lot 
616 2-3 Champion Manufacturing Co. (Ill.), par $100....-..........-....- $25 lot 
258 1-3 Champiou Manufacturing Co. Ct) EP BIG cecccctdacsvtancand $16 lot 


60 Burden Pictures, lnc., ciass A com.; 50 Burden Pictures, Inc., lst pref. 
$6 non-cum.; 50 Concealed Radiation Corp. —_ nd t. c.; 300 International 
Matcb Corp., partic. pref.; 100 The Village Sh Inc., com.; 100 The 
Village Shop, Inc., pref., $6; 15,000 rubles ensinn c Gov. int'l 548. 1916. .$90 = 

38.600 promissory notes of Cornstalk Products Co., Inc......--.-.-.-.---- 

5% interest in syodicate agreement with Paul aaa W. A. Starrett, dated 


6% int. in SS gaan agreement made with Paul and W. A. Starrett, dated 

pt 

25 Internatioual Match Corp. (Del.) partic. pref., par $35 

Certificates of American Society for Jewish Farm Settlements in R:issia, Inc., 
representing a beveficial interest of the sum of $28,125 in bonds of the Gov- 


ernment of the Union of Soviet Socialist Republics..........-.-.-.---- $500 lot 
75.317 Norfolk Southern RR. Co., par $100...........-.--.--.------- $1,000 lot 
75 Harbor State pony cata Seeihan aiid di Ria loapapaabiel Ande ilar tebe pp einininaernwmmnaipial 50 lot 
SE Gia, fl ME iui deicncndaandnllenebaneaiedwlenmumath enna $10 lot 
210 San F raneisco metdes Securities Corp., com., V. t. C., DO par......-..- 
10 Moon Motor Car Co., commMon, DO PAP... .. ee enon nn ee eee cc eccee $1 lot 
75 Biscayne Securities Corp sti dacastlk de cinta slesigp nde nd ad ta italiane diceistabasdinaltinaalteinaptiiinedil $10 lot 
35 Midwood Trust Co. of Brooklyn, N. Y--.--.-.-------.--------------- 335 lot 
50 Revere Hosiery Mills, Inc. (Del.), common, par 2100.........-------- $25 lot 
600 Durant Motors, Inc. (Vel.), no par...-...---..-..----.-.-------- ~----$11 lot 
28 Fisk Rubber Co. (Mass.), 2d pref., par $100....-.-.........---.-..- 36 lot 
178 Edgewater Trust, common, par $100.......--.-..-.---.-~.-.------- 10 
600 Argent Financial Corp., common, no par: 600 Argent Financial Corp., 
pref., no par: 100 Empire Bond & Mtge. Co., partic. 7% pref., par $100. $250 lot 
278 New Jersey National Bank & Trust Co. of Newark, par $25 Sree $14 lot 


1 Seaview Golf Club, Inc., of New Jersey; 10 Dowenan-Eieinees Hotels Corp., 
pre!., par $100; 10 Bowman-Biltmore Hotel Corp., com., no par: 5 Tyson Co., 


Inc., pref., par $100; 5 Tyson Co., Inc., common, no par. ..--.....--.--- $30 | 
550 Pine Products Co., Ltd., common, par $100........---.----..----.- $90 lot 
- Sees Deeley CG... BO. Pisaisa Wik beawseckditccctoccceecenesccoess $5 lot 
5,000 Walter Bates Steel Corp. (now Gary Structural Steel Co.), pref., par 

ee ee eo amddbeuddinwabhedaamanenm $1,250 lot 
8,446 The Industrial Trust Co. of Ireland, Ltd., par £1.-.-..---.----.--- $850 lot 
792 The Bridgeport Screw Co., common, par $100 ep amnieetaeiamecibenhiaere $30 lot 
150 The Bridgeport Screw Co.. SG | EE a eS $10 lot 
150 The Bridgeport Screw Co., common, par $100.-.-...-.-..-----.-.--- $10 lot 
a rer Pee 22 ce ee ee . cencamnnncinneneasuie dé $4 lot 
ee occas matorosinicoaperenetaneninimaown eemnaaanasahahil $600 lot 
op ee er eS ae $100 lot 
Fae oe Gn PONS CE, GE. cco dneccoconececncessceoses $750 lot 
pe RR I a ee eee $15 lot 
12,250 warrants to purchase 15,312 shs. of Commercial Investment 

common stock, no par value, at #55 a share..-......----.----.---.----- $1 lot 
75 Minton Vacuum Dryer Co., Canada, Ltd., class A, par $100-........-.. $10 lot 
25 Miuton Vacuum Dryer Co., Canada, Ltd., class B, par $100.......--- $10 jot 
550 Minton Vacuum Dryer Corp. of Del., no par..-.-......----..--..---- $10 lot 
i eee a ee en.  . cepaaccesnerncosneesnetaes $3 lot 
40 Wade & Butcher Corp., preferred. EES aa ae $5 lot 
50 American Incubators, Inc. (N. J.) preferred, par $100_...........---- $20 lot 
150 Coa! Carburetor Co. (N. J.), wires. 0S SESE BIOL. $40 lot 
$1 Federation Bank & Trust Co.. par S100... ... .encccccccccccecccaces $50 lot 
50 Federation Shareholders Corp., class A, par $100._.......-....-..--.- $50 lot 
800 Photomaton, Inc., class B, common, no par: 100 8% preferred. par ween. lot 
10 International Match Corp., participating preferred ctf. of deposit.......- $10 lot 
50 United American Utilities, Inc., common .-_......--2222- eee $10 lot 
1,250 Standard Publishing Co., class A, << il ciiaihiitetnaionchinie samasbianbnabninincaene $10 lot 
750 Manhasset Bay Property ‘Operating Corp TERE A $75,000 lot 
$2,400 Kings Farm Realty, 2d mortgage 5s, due Jan. 1 1917; 

105 Eden Mussee Americain Co., Ltd., par $100__-.......-.-.--..----- 

75 Anglo Chilean Consolidated Nitrate Corp.. common, no par: 300 Nitrate 

Corp. of Chile, series B, temporary certificates... .................------ $14 Da 
2,000 Tyson Roller Bearing Corp., common, no par...................--- 

500 Tyson Roller Bearing Corp., common, Do par..................-.---.-- 3 
Se ee Se A) Ae $5 lot 
#150 Empire Stee! Corp., common, no par_.----.-......--..--.----------- $11 lot 
25 Industrial Brownhoist Corp., common, no par_..............-.-.----- $10 lot 
sas my Tol) Bridge Co., class A, common, no par; 50 class B, ean, toe 
25 It Industrial Browsneest Cate... GEER, BO PEF. . ccncsccaccacccescnnccces $8 lot 
50 Sunset Stores, Inc., $3.50 cum RRR ee $8 lot 
200 warrants National Food Produst Corp. for vam OE Se a a lot 
-: National Toll Bridge Co., class A, common, no par; 150 class B oa. in 
i a | i cetacean eaiale Stina abe mer aed ehninaene Sbebeeeits 
500 Unity Gold Mines, par $6....cccncccccccecccccocccccccccccccccccece= $5 lot 
SO Pees Greet Ge... BEE Glin co cecatnscecconcsornncenoncsasesssanceen $15 lot 
50 Central Finance Co., common, par $100_______.--.------------------- $3 lot 


31 United Chemical Products Co.. preferred, par $100: 45 common, no par-.$50 lot 
a American Dutch Wulana Cotton Corp., preferred, par $100; 50 common, 


12 Land & River Co., Ist preferred, $100; 63 3d preferred and $7.14 scrip, 
$100; 15 common and $76. 78 scrip, par $100; 2,000 Goldfield Deep 
Co. of Nevada, par 5 cents... eee 
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Bondsa P Per Cent. 
$12.518.30 demand note made by Henry S. Kimball, dated Nov. 26 1930-...$12 lot 
$2,000 Dade County, Fia., —— 6s, due June 1 1935. June 1931, and 

ent coupons atésched----------...... $300 a 
Sundry notes agyregatin: empaienna celine aentatin inseieeaiidiniecanticiiiesde $500 lot 
$17,600 note made by Elkyn Realty Corp., int. 6%, Due March 21 1933-_-.-$4 lot 





$10,000 Utilities Service Co., 644% convertible gold bonds, due 1938......-- $9 lot 
$19,423.28 demand note of Walter Brown, dated April 15 ia pe $5 lot 

15,000 demand notes of Earl E. Adams, dated July 31 1931..-...-...-.---- $5 lot 
$6,087.50 demand note of Gas Research Co., dated Dec. 26 1931......-..-. $10 lot 
$20.000 Broadway Temple wy ty I EN, ces cnindiicnoaecnaneninh $56 lot 


$31,000 Alabama Tennessee & Northern RR. Corp., prior lien 6s.....--- $3,100 lot 
$5,000 Everziades Drainage District of Florida...............-...---- $1,000 lot 
$16,000 demand note of Theodore C. de Kanters, on which there is a balance 

due of $13,751, with interest at 6%, together with 500 shares of Interstate 

Department Stores, Inc., common (without par value)_..--...-..-.-- $1,000 lot 
$5,000 note of Manson M. Dillaway, due Nov. 18 1932, with int. at 6%------ $5 lot 
$12.000 demand note of F. Irving Fletcher, bal. due $10,940, with int. at 6%, 

together with a 1% participation in Carbarn Syndicate_..............- $100 lot 
$25,000 note of John A. Hastings, dated v § 4 1930, due 60 days after date, 

int. at 6%. together sa 2,000 shares of Amer. Gas Tubbine Corp. (par 

value $1.00 per share 
Sundry ye Carroll Producing Corp., aggregating approximately $47,916.25, 

RG OF 5665 6d6265 606055546 chemin phanecdoaltmenersparneodnen 

$1,000 S. A. Ryan Motor Co. ist mtge. 8% gold bonds, due Apr. 1 1930-_----- $7 lot 

——— om Be 3rd — for $14,400 on prop. 405-15 Rockaway Parkway, 

Ph I. Bilchbiktckans+AcksocwhndbbbotataeRnkpans onbeneew atin lo 

$5,000 North St. Lacte Drain. Dist., Fla., 6s, due May 1 1947, ctfs. of 0.0 lot 
$16,500 notes of 455 West 34th Street Corp., interest 6% ---------------- 0 lot 
$20,968.33 notes of 455 West 34th Street Corp., interest 6% -------------- $20 lot 
$10,000 promissory notes made to the order of Henry F. Tiedemann by William 


J i tg 

$25.000 Miami University bonds of Miami University, Fla..-...----.----- $42 lot 

$6,500 bond and mortgage given by H. & S. Cohen Building Corp. to the 
Lawyers Mortgage Co., due Oct. 21 1934, interest 5%---.------ 88% hy & int. 

Note for $5,000 dated Feb. 15 1930, made by Dudzeele Corp. of America to 


BES Ths PE ccdancadidaiidecekabitind~dhnck nunca nkdete cen $105 lot 
Bond and second mortgage covering premises No. 785 East Tremont Ave., 
Bronx, New York, $30,250, and which has been reduced to $4.600------ a aed 


Bond and third mortgage covering premises No. 785 East Tremont 
Bronx, New York, for $13,500, ,* which has been reduced to $11, 625. $50 lot 
Bond and fourth mortgage covering premises No. 785 East Tremont Ave.. 
Bronx, New York, for $14,400. and which has been reduced to $9,000--.-$50 lot 
$100 Valencia Corp. of a 8% gold bond, due July 1 1932-....---- $15 lot 
$1,000 Central Peat Corp., 6s, due April 15 1931; $1,000 Central Peat Corp., 
8s, due April 15 1926: 50 bk... Central Peat Corp., par $100..-..-------- $20 lot 
000 o Joint Stock Land Bank, 5s, due May 1952-32: $5,000 Broward 
County, F . 68 highway time warrants, due July 1 _— $5,000 Broward 
County, Fla., 6s highway time warrants, due July 1 1936: $5,000 Coral 
Gables, Fla., 6s munici improvement, due Jan. 1 1951, ctfs. of dep., 
defaulted on int. July 1930; $3,000 Fort Lauderdale, Fla., 6s street improve- 
ment, due July 1 1931, Jan. 1930 <r, (25%) paid: $2,000 Fort Lauter- 
dale, 6s street improvement, due J 1932, Jan. 1930 coupon (25% 
); $10,000 Miami, Florida & Municipal improvement 5s. due March 1 
936, ctfs. of dep., defaulted on int. Sept. 1932: $10,000 Miami, Florida, 5s, 
due Feb. 1 1943, defaulted on int. Aug. 1932, ctfs. of dep: $3.000 St. Peter- 
burg, Fla., 53s, due = 1943, ctfs. of dep., defaulted on int. April 1932; 
$3,000 Petersburg , 5%s, due April i 1944, ctfs. of dep.. defaulted 
on int. April 1932; "Ss. 000 Sarasota County, Fla.. 6s highway, due June 1 
1935; $5.000 St. Louis, Mo., 5%s municipal trust ownership ctfs., due 
due Dec. 1 1933; $5,000 Ashevil le, N. C., 4%{s street department, due 
Dec. 1 1937, ctfs. of dep., defaulted on int. June 1931; $5,000 Asheville, 
N. C., 58 city market, due Jan. 1 —_ cyfs. of dep., defaulted on int. 
July 1931: $5,000 Asheville, N. C., 58 water, due Jan. 1 1967, etfs. of 
dep. defaulted on int. July 1931: $5, 000 Buncombe County, N. C., road 
and bridge 5s, due Dec. 1 1946, ctfs. of dep., defaulted on int. hy 
GR b+ Signage amulets Rena AER ee he ey + gala 0,000 eed 
$2,000 Virginia Alberene Corp., 7s = A, sinking fund, 1945....-.....-- 
$1,000 Unity Gold Mines Co., 7s, 1932 
$1,250 ctf. of participation in loan to the Thayer West Point Hotel Corp----$8 lot 
Note No. 34 of Intermediary Finance Corp., dated July 10 1925 for $500: Note 
No. 50 of Intermediary Finance Corp., dated Oct. 31 1925, for $1,000-.-.$3 lot 


By R. L. Day & Co., Boston: 





Shares. Stocks. $ per Share. 
40 Atlantic National Bank, Boston, par $10...........-. 1 

220 First National Bank, Boston, par $20__....-.-..-.-.----.------ 26 44-26% 
65 Atlantic National Bank, so lg’ 2 | ere sa itiabiisiithiesahcnintidiail e 
3,000 First National Bank, Boston, par $20_.................---------- 26 4% 
100 Atlantic National Bank, Boston, par $10_..................-..----- - 50c. 
190 Atlantic Nationa! Bank, Boston, par $10................-----.------ 50c. 
100 Atlantic National Bank, Boston, par $10..................--...-.-.. 40c. 
50 Atlantic National Bank, Boston, par $10_................------.------ 45e. 
140 First Nationa) Bank, Boston, par $20__...............--..-...------ 26% 
50 Atlantic National Bank, Boston, par $10_....................--------- 50c. 
44 First National Bank, Boston, par $20_._.............-...------------ roy 
23 National Shawmut Bank, Boston, par $25................---.-------- 26 

25 Atlantic National Bank, Boston, par $10__..........._......--.-----.- 50c. 


20 Atlantic National Bank, Boston, par $10__......................------- 60c, 
10 First Nationa] Bank, New York, par $100__.........__.........---- 1520 


240 Central Manufacturing District Bank, Chicago, par $100__.....--..--- 1 
20 The Bank of United States, New York, ie gn ale cee A SE $1 lot 
100 Chase National Bank, New York, par AC La a a la Ra 32 
86 Franklin National Bank, ee nn mau 1 
§ First National Bank, Medford, par $100_._......................-.....-- 80 
50 Boulevard Trust Co., Brookline, par $10_._......................-.--- 20 
75 Worumbo Manufacturing Co., common, par $100_...............------ 2 
135 West Point Manufacturing Co., par $100__........................-- 24 
30 Sherman Manufacturing Co., par $100__........................---.-- 5 
98 Nashua Manufacturing Co., preferred, par $100....................--.- 13% 
230 Gherman Manufacturing Co., pat $100... .ncccccccccuceccccoccescoces 5 
62 Pepperell Manufacturing Co., par $100_....................-......--- 26% 
ee eso dndkaseducnoosninadaneiian oe = 
I niet 50c. 
re ee oe, OO eee eeeennenesndnatad 4% 
15 Arthur S. Brown Manufacturing Co., pastereed. i Gn. cuctmanoaonad 5 
100 Nashua Manufacturing Co., preferred. par $100_.......-------------- 15 
rr ee, i 2 i  sendbbetaeceasus 2 
130 West Point Manufacturing bo. a a 254% 
2 See ee eee. ssesebansdnoasonennaned $50 lot 
yee ee ee edennensnnadnemamacnnnae 
40 Naumkeag Steam Cotton Co., par $100_...............-----.-------- 
10 10 Meushes yo Cotton Co., per EERO TEE REE 41 
200 Rochester & Syracuse .v. -S. c., a "eee $1 lot 
108 Androscoggin & Kennebec Ry. pref. ERE RRA IAS. $1 lot 
300 Seaboard Air Line Ry. Co. common etfs. of ence hisioeid-tideGnenataaben taamcasoel = se 


100 Maine Central RR. common, par $100_._............--------------- 
16 Androscoggin & Kennebec Ry. Co. Ist pref., par $100; 100 2d pref., par $100 83 lot 
100 Chicago & North Western Ry. preferred. par $100 








100 Missouri Pacific RR. preferred. aN 3% 
I I eI, = ee ecaaenmen 70 
884 Minneapolis St. Paul & Sault Ste. Marie Ry. Co., pref., par $100........ 4 
60 Maine Central RR. common, par $100__...................-.-...------ 5 
100 Eastern Massachusetts Street Ry. prior pref., par $100...........----- 2 
10 Public Utilities Securities Corp. 7 cum. prior pref........--.....----- $3 lot 
a i Tis a ne meen $500 lot 
320 Island Investment Co. common: 200 $8 pref., par $100________._-.-._- $5 lot 
50 National Toll Bridge Co. class A: 50 Nations Tol. Deides Co. class B; 

ell OG ERE EE ‘$4 lot 
300 ban Cane Products Co., PE a RRSP A ERE $1 lot 
pe EE RENE Rs BSF I LN PO RO OL 23 
ee See ee, Cr. eamaanenaionsok 30c, 
2,500 Premier Paymaster Mines Co., par $1 ..........---------------- $15 lot 
Sp eats G6, Fo GO, OP ONE... ccccccusedeccamebcekssendanoes 19% 
7 United States Electric ‘Power Corp., common; 50 The Leach Corp., pref.; 

60 Allied Motor Ihdustries, Inc., pref.: 113 Corporation Securities ‘Co. of 

meno com.: 255 American Service Co. com.; 100 Van Sicklin Corp. 

gh A; 55 American Cirrus Engine Inc. A; 15 American Cirrus Engine 

ne. B; 40 United Founders Corp. common. OE ERE AS RY ee $50 lot 
225 8. i RI OA RO OR 5 
400 Baush Machine Tool Co. common______..-...........------------ $100 lot 
10 Central Public Service Co. 7% div. series pref............----...----- 2 
Ob weeds Gee meee Gee BE, TN. cccnccnudstactencnacesananeesnesoone 6 
100 Central States Electric Co. 7 conv. pref. 1923 series, par $100......... - 9% 


Financial Chronicle 





Shares. Stocks. $ Per Sh. 
125 Carpenter Hotel Co., pref., par $100_....................-.......- $250 lot 
37 American Pneumatic Servi ice Co., preferred, par $50 ‘a EE | 

See NOUN COUNT oo... isnsticn ts a theta tie telelndi ds abl basibiniss amd nents Gait attain lot 
30 Mystic Valley Mortgage Co., preferred, par $100-..............-...- 2 lot 


100 E. H. Rollins & Sons 6% % preferred, par 
50 Galveston Houston Electric ee con., par 3100 
Sn Ameren Poeniere TIA, OO noon cc ncncbecsdakusncambankancda 256 
20 E. H. Rollins & Sons, 7% a. "par BE00 . dhedtne ntenémwihddsibbne $1 lot. 
100 Underwood Elliott Fisher Co., com 
200 Foster Wheeler Co., com 


eee ee ee em ee ee eee eee ee eee eee eee 


115 International Tel. & Eke Gin ndcidhntadtenus ht enientbeeandhsannie 5% 
500 International Match Co., pref., par $35........-.---.-...--..----... $3 lot 
CA SI na ira on oc ceram cemamidaaiieebadkGnaiiae aiusine gdaremeel 23% 
50 Puget Sound 1 Rewer & LAR OF, BlGlk sek dca cddntmadeccacaduccancsésnta 12 
7,310 Eral Caspian Oil Corp., Ltd., ordinary shares.......-...........-. $280 lot 
100 Fall SP SY, CUR ck cdiidicwtnd mambbahbonctinbdertacmumibananttd 2 


p-eeeeet 2ne Go., OOO... BOP BO ncck don pi cclndocnicaeiedsecuhéasacial 
50 Vitamin Food Co., Ine.; 20 Beacon Hill Co., pref.; 8 Bellevue Trust; 20 
Federal Investment Trust 8% cum. pref.; 100 Marmite Inc. of America, 
pref.; 25 Textile Building Trust, com.; 15 ‘Textile Building Trust 8% cum. 


pref.; 20 Wendell Philips Co., pref., par $100; 75 J. R. Whipple Corp., 2) lot 
610 Wilson Jones Co., + anata ue: 47g tate cat ke ne ibaa on soning 


500 Stator Refrigeration, Inc., par $10 


225 Northern Texas Electric Co < en, DP GO. © csc cccicmenddnacineawaame $1 lot 
200 Northern Texas Electric Co., com., par $100.....---.-.-.........-.-- $1 lot 
25 Beacon Participations, Inc., pref. A........-.-.-.-.-.--..---------.-- 1 

NE ER Me CBRE EEE IEE RRS 1% 


150 International Telep. & Rt RES nein CE ee Sima a Le, . 5% 
100 International Match Partic., pref., par $35............-........-..... $3 lot 
I I Tn Ce ee 4% 
200 Nor. Texas Elec. Co., pref., par $100; 200 Nor. Texas El. Co., com par $100$5 me 
624 United Util. Service Corp. of Maryland, com 


25 Mead Morrison Mfg. Co., par $100_.....-.--....-.----------.-----e $1 108 
250 Atlantic Coast Fisheries Co_..........-..............2.-2s22e2eeeee 50c 

20 Texas Louisiana Power Co., Med SEE, TEE Bisencinds ckaeasosessaccant $20 lot 
1,076 Atlantic Coast Fisheries Co_-............-....--.-------- + eee --- 50c 

25 Metropolitan Chain pees i. DO... TE Fae es <catsbenbnnaccenedunne $10 lot 
SE AAs ey SEE CAD on 6 on codninnnrnnvaenaasatononnonednanbmnnal $50 lot 
100 Clark Lighter Co., Inc., conv. A-....-....-.....-.- 2s $5 lot 


. par $35 
50 Park Square Real . Trust of Boston, pe. par $100; 50 Park Square 
Real Estate Trust of Boston, Sng et, ess occa okt enc mnanbesname 34 lot 
100 Internatioial Match Co., pref., Ctfs. deposit, par $35.........-----..- $3) 
25 Stockade Corp., pref.; 25 Stockade GE TE i ap SER $1% lot 
189 Denver Tramway Corp . pref., par $100. as loses eigen dicen nate ath co cpantnintenaiguaiameaiine $10 lot 


15 Messimer & Co., Inc., pref.; 150 Messimer & Co., Inc., com........---- 
24 Dewey & Almy Chem. Co., ‘pref.. par $100; 22 Dewey & yi Chem. Co., 
pref. A; 71 Dewey & Almy Chem. Co., NL TD pe nin ic nei pple ice nals tint meee $150 lot 
10 Jessup & Moore Paper Co., com., par $100: 10 Galveston Houston incite 
Co., pref., par $100; 10 Northern Texas Elec. Co., pref., par $100: $90 North. 
cE a pe rena ens $2 
eg ee Brotherhood Holding Co., pref., par $100; 5 The Brotherhood Holding 
80 Detroit Toledo & Ironton Rd. 2d preferred: $1,000 Detroit Toledo & 
Ironton Rd. 44% ctf. of dep.; 10 Trinity Copper Co.: 200 Parrot Copper 
Co.; 200 Utah Consolidated Co.; 200 Indiana Mining Co.; 150 Lake Copper 


Co.; 100 Bingham Mines, par $325..........-...-.-----.-.---.------ $25 lot 
Sr Se nd nc mpidacehmadieakee oamenmasese mani 50c. 
er ee ee Oe ec ccanueeuncenadvecocvackeanésaconeuneemn 

10 Associated Telephone Utilities 6% preferred. _.......-.......-......--- 3 
10 International Match Corp. participating preferred, $35 par...........-.- $2 lot 
2 Globe & Rutgers pace dh Pilg Se LS i cicea nent atkremabaake 70% 
150 Old Colony Trust Associates... ..........-.---------- ~~~ oe een nee 5 


er et oon, cesses eipiow cising we einineamentan oe een wane 1 

1,000 United States Securities Corp. preferred $1 paid in liquidation, par $10 25c. 
30 Punta Alegre Sugar Co., Delaware. old stock, $50 par $1 lot 
533 The Lombard Governor Co. common, $100 par...-....-.-..-.._------ $50 lot 
40 Exchange Securities Corp. common........-..--..-.-.---------------- $3 lot 


en III ED eal cinerea ieee muneninni seg memeneaona 26 
ee eo ACs cnn eh abedas aedmadpsingnnnawaniinne 35% 
146 North River Insurance Co., $2.50 par......-.-...-------.----------- 10 
500 Boston Sand & Gravel Co. common. .............----.-------------- 2 
ee eS Se CO nc cen cbcncnsncdadeademaneneednenansanian $90 lot 
Ee ES SET A ER a 

100 J. R. Whipple Corp., common trust certificate cae dk irae diieciouaetiendapeebelbainaaaun 

as Pe ae OE. | ca wmanhbenemespenoamatemmnadundaninnl $15 lot 


00 Canadian Mead Morrison, — Ln pgp ee le noneananmencamiie $5 

123 Consolidated Rendering Co.. 
10 Boothbay Harbor Hote) Co. — $50 par: 10 Boothbay Harbor Hotel 

Co. preferred, $100 lot; £200 Labrador Goldfields, Ltd.: 10 Landlords Inn 

Co. preferred, $100 par; 2 New England Hotels Publishing Corp. common 

$50 par: 60 Templeton Inn Co. common; 44 Ol] Wells Renewal Co-.-.--.-- at lot 
a ee aoe. Oe BOR UC. cca cnnnsenndanenehobnhnapeenacomodet 
50 Manhattan Guaranteed, $100 par_......--...------------------~----- 
200 Shubert Theatres Corp. com.; P00 Mid-Continent Laundries, Inc., com. 330% ~ 
15 Seaboard Fire & Murine Insurance Co., par $10 


oe ea .  aeniensenenanamunn@nconainh 3 
11 Great American Insurance lp ln Al a eR ie ia eee A apln. eg 11 

8 J. R. Whipple Corp., pref., par $100; 12 common.............-...----.-- $10 lot 
15 Westchester Insurance Co, par $2.50...........---------- neon w enn n noe 13 
Se Se Be as eas ceed ctmdcbncceanbecdctcésesnuscen 7 
37 Crum & Forster Insurance Shares, par $10_.-.....-..--------.-------.- 5% 
Be Ge Ce ee ie eke dee dbnescocednenéosccoeconceaionb 

9 Calumet & Hecia Consotidated Copper Co., par $25......--.-.----------- 1% 
10 Seaboard Fire & Marine Insurance Co., par $10-.--.-...-..-.-...------- 

12 J. R. Whipple Corp., common; 8 preferred, par $100......-.......----. $11 F vs 
Se ee CP a. 5 lan do ccdasadedaectéonaavasavenetivaduneanaouumn 

Se ee DEO OO... COE Gh ov cdicticcunancintdamibecdavennnentidinahenaau $101 lot 
100 Bowman Biltmore Hotels, Ist pref., par $100_..........--......---..- $15 lot 
50 International Match Corp., part. pref., par $35......---.-...--.-.------ $1 lot 
200 Massachusetts Bonding & Insurance Co., par $25......-..-.---.---.-.-- 17 
oe pee cae & Co., Gs © GE Gb sn enmbdwocetabosecbcescuaniinestinns $1 lot 
225 New England Southern Corp., common. ..........-----.-----<----<-- $10 lot 
er sn ee (I Sa oh a s,s a ca cemmannnmineeiamamameenne nnn anel 50c. 
es ee ees >, COU” oo as ngs exdhenenee se eeaneeeremninaenieeeilentanmirdameani 4% 
a i a ee Oc, ommning ee agp aanchinhnentneianaene 4% 
25 Standard Textile Products a a eee ee eee 4 
400 Public Utilities Securities, pref.: 300 United Public Utilities, pref...... $160 lot 
34 James iver Brides Corp... COGMMIOR. <u cc cc ccececnccncececesesconcecs $1 lot 
20 Mount Hope Bridge Corp.. i ae, Gt Ei incnewcnnbocunedamenednnéidanl $1 lot 
300 The Latherizer Sales Co., Inc., interim ctf............-.---.--------- $100 lot 
135 Southern Industries, Inc., pref., par $20--.............-----.---------- $5 lot 
136 Gouthers InGusteies, Ihe., COMMON... ccceccccceccecceseseccesocce $12 lot 
125 Worcester Transportation Associates, common...........-....-..----- a 
20 United Brick Corp., com. v. t. 6.; 80 class A.....--ccccnn nnn ncecccecce- $3 lot 
35 International Match, part. pref., par $35..........--.-------<--ce-e eee $1 lot 
100 International Match Co., pref., pur $35. .......-.----cce nnn n none ecene $1 lot 
1,550 Pond Creek Pocahontas Coal Co., common...........-.--------<--- 9 
Sen mow meiver Coal Co., pret., DOF SIG0.. ccovcoenceccccosscenescesesacene 15 
ny ee ee Se oo onan ws catlinehenenenesmanannaenenmebemibidan 1 
250 Saco Lowell Shops, common, par $100. ........-.--------<--2-------- 1% 
300 Stromberg Carlson Telephone Mig. Co.......-...----------<--------- 2% 
Se as Gl IG ces ccccccbdbocenrersscedncocsneesaseeneanunen 50e, 
24 Bowman-Biltmore Hotel Corp., Ist pref., par $100: 42 2d pref..........- $25 lot 
150 Hotel Charlies Co., Ist pref., par $100: 150 common. -.-............---. $150 lot 


250 Consolidated Chain Stores Corp., 64% pref., par $100; 1,250 common_$250 - 
10 Consolidated Chain Stores Corp., "64% pref... par $100; 25 common 
6 Ten Associates, par 

40 Heywood Wakefield Co., common, par $100.--...---.----..---.----...- 1% 
15 Boston Metropolitan Building, Inc., com., par $100: = pref., par $100....$21 lot 


20 Harding Carpet, Ltd., common; 20° preferred, RRR ENR D co FHS $5 lot 
8 Finance Corp. of New England, pref., par $50; 1 Finance Corp. of ee ag 
England, common; 150 Globe Dominion Copper Co.; 20 Boston Courtland 
CORD O80. - ccncncccoscaseccuntocsesranbncsugctéeereansnenganebenckt lot 
200 Copper River Bridge Co., com., par $5; 200 Copper River Bridge Co., 
pref., par $50; 200 Detroit & Canada Tunnel Co., com..............-..- $5 lot 
20 Universal Chain Theatre, com.; 20 8% pref., par $100..............-..- $20 lot 
See Sens Ge Bee GO. ise adh eee dkuedandeeeethnendeammanoiinsacel $3 lot 
$700 Jacksonville Traction 5s, 1935; 31 Kreuger & Toll_.............-..--- $15 lot 
20 Kidder ertidpations, 600k; B5Ox BS BES GS Gils Bok wmamnccdncsccmonen $28 lot 
a ~~ 1 a Dye & Printing Co.; $3,000 Mid-West Utilities, ctf. dep. tie 
linac in cs ange el piebdneianaah as apie pes tain ee ata ainmis aatareaaiiaisiandiodamiairetal $45 lo 
144 aes Securities Co., Chicago, common............-..----en-e-- $1 lot 
26 Corporation Securities Co., Chicago, $3 pref., series 1929...............- $1 lot 
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Shares. Stocks. $ per Share. | Shares. Stocks. 3 per Sh. 
150 United States Shares Financial Corp.; 150 Second Incorporated Equities; 50 Continental-Equitable Title & Trust Co...............-............. 1 
50 Incorporated Equities. -.-~----.-.- 2222-2000 -2--- een ne- = --o- ne bk eE RB ee, PS ERE I Sid anaes 8 
160 Geidon Hahn Motor Track COUp-...2.--cccsccccnscccceséscccnccccee $5 lot | 21 Louis Goldsmith Clothing C ES LY eR Ss IRE el Bets | 1 
38 Boston Insurance Co., par $100; 1,000 Securities Corp. General, com 5D FI SOE io i oie oie wd Secs nee nas nogeeamedoodersnneaata 1 
400 Rockland Licht & Power, com., par $10--.....-...-----.------- 14,000 lot | 226 Consolidated Dattery a SN ao ade ee ceicenae Ne $10 lot 
61 Crum & Forster Insurance Shares Corp., com. B., par $10.-------------- 5% | 200 Oliver Farm Equipment, common_.___.-...-------.---------------- $75 lot 
50 Crum & Forster Insurance Shares Corp., pref., par Seecesesiseacksaaves 100 Oliver Farm Equipment, prior preferred, series A (with warrants) --._.-- $40 lot 
50 The ixecss Ineuranes Co., POF OB... 2c ccccwcsccccccsncccsceccccsccee 16D TRE BEG AOE, Pe, Te Is ow dnc ccncwcnsnccsonteaccescssn $50 lot 
25 Seaboard Fire & Marine Insurance Co., par $10-.-.-.-.-.-.-.---------- SE eS cg ey ea diesen en enneenesncoicdminnneininaiin $50 lot 
28 Brockton Gas Lizht Co., trust ctf., par $26.............------.-------- 25 Atlantic Guaranty & Title Insurance Co., common-_._.......-.-------- $50 lot 
36 Westchester Fire Insurance Co., par $2}4.---------------------------- oe ee ss Ie SI gw ices caine ote te mr rtennsoctnmsl matindsmninas $20 lot 
SD Maiitas Fire Incwransd Oo., GOP: G10- «oc cc wncnccticecdacsacesconcsnces Boo 8 LS ak Se eee ae SS $1 lot 
6) Home Fice Goourlty Catp., POF O10..0 i ccnercces cp nsscasoncnccccenccca | 200 CRG Se SE SOO ae hei hie nc wennnemeencen amano snmnaibgel $1 lot 
117 The Botolph Trust, par $100. -.-.---.------------------------------ 50 Fisk Rubber Co., ist preferred ctfs. of dep--......-.-.---------------- $2 lot 
10 Standard Securities Co., par 3100-.-.------------- hay ee i ee en citinmimm ndiniiteymeitenuieee lot 


10 Joseph Breck & Sons Corp., Ist pref., par $100_-------- 
25 Cumberland County Power & Light Co., pref., par $100- 
25 Buffalo Niazara & Eastern Power Corp., Ist pref 









5) DA REEEES TEVENOONS UGE ok ca cncneseweutaccrassvcccuosessacvonce 14 
GOD: Te RI is TE Git ek sbes dieecicedscecnsectgcenesecn 13% 
Bonds. Per Cent. 
149 shs. Kreuger & Toll; $2,000 Mid-West Utilities 5s, June 1933, ctf. of dep.; 
$1,000 Kreuger & Toll 5s, 1959, ctf. of dep.; $1,000 International Match 
Co. Se, 1947, ctf. Of GOP... - - cece www cence ewe nce eweccccccceccccens $425 lot 
O54 258 Jacksonville Traction 56; 1906. 2.26. on cc esa cncwswnnncesasvessnn= $20 lot 
$1,000 Wiggin Terminal Co., Inc., Ist 54s, 1945_.---.-.-.---.----.---- 13% flat 
$1,000 Camden Bridze & Garage, Inc., Ist 68, 1946-.-.-...-.------.---- 10% fiat 
$15,000 Hotei Charles 5s, Sept. 1953_---.-------------.--..-------- $160 lot 
$4,000 New University Club of Boston Real Estate Trust, 2d mtge., Sept. 
I NN a a get inte Sige to ioncae ne ninein oat inorsh ioe 1% flat 
$500 County of Madison 4s, April 15 1945, series B-...-...-.-.-.--- 50% & int. 
$10,000 City of Hollywood, Fla., 6s, Feb. 1932.......-....-.-.-.-.---- 1% 
$5,000 City of Hollywood, Fia., 5s, RNs: clita sh anaa ian Sarinic mmenadr nner eniga ait %% Nat 
$1,000 James River Bridge Corp., Bs Sn ik cing ce menbibaeedesal $10 lot 
SE eS BE) BOs De nsitbnddnctcdknominecdncnnndsnanpinimnaoe 20 flat 
eC ns 0 Oe ne gL a. ke pian aie ae madonna 15 & int 
Se ee 0 I ee es ecatnienocudiaaned 5 flat 
$20,000 Imperial Russian Govt.. 6%s, 1919, ctf. of dep__.........--.---- $40 lot 
$5,000 Province of Antioquia, series 2 7s, Oct. 1957__.....--.--..--.--- 6% flat 
$10,000 Guardian Investors Corp., deb. 5s, May 1948___.......-....-- $1,000 lot 
See ee Co BU onc dacecidseratesccccnvcccewcneee $70 lot 
$5,000 James River Bridge Corp., deb. 7s, June 1943_____..-..--.......-- $25 lot 
$35,000 Bay State Road Co., Inc., 2d "sam 7s, Nov. 1937... ---$35 lot 
$10,000 Consolidated Cement, 6%, RR ye ‘iis sae Se 
$2,500 Waltham Country Club, 6s, Oct. 15 1932_ -20 & int. 
$500 Repertory Theatre, 6s, ee  npakinesaaia $5 lot 
$141,400 Amoskeag Mfg. Co., 68, Jan. 1948__......_--.--.---..-...---- 40 & int 
$5,000 Northern Texas Electric, ‘coll. 58, a fa Ae $7 lot 
$23,000 Empire Public Service Corp., 68, 1950_.._.........-.--.---------- 
- - Lawyers Mortgage Investment Co., Boston, reg. 5}4s, 1940, —, ma 
dade etsinh din ir ideR aan nae Raa aaa bbhad tenn bOSeOoneaasaoue nD 
sac 000 The Valspar Corp., 10-year conv. deb. 6s, 1940______.-...-.-.--.-- 1 flat 
$10,000 Corporation Securities Co. of Chicago, 5s, Sept. 1934.___.......... $25 lot 
$10,000 Baragua Sugar Estates, 15-year inc. deb., bmg -  §  aeeeeae: $25 lot 
$2,000 Wiggin Terminals, Inc., 54s, wpa iio ats edntsien Scalpel ints Gt 13% flat 
C6 oe ee Ce, 560 Ce Be cede cece cess ckundsmesqneewncces $180 lot 
$37.200 Salt Lake & Utah RR., Ist 6s, May 1944, ctf. of dep..._..........- 20 flat 
$15,000 Texas Electric Ry., ist eh «& & go ieee fla 


20 
$15,000 New York United Hotels, Inc. (Roosevelt), deb. 6s, Feb. 1947 with 
warrants 9 











$5,000 Bynum Irrigation District 6s, Jan. 1 1950, ctf. of dep___._._._-._.--- lot 
$5,000 Cuban Cane Products, deb. 6s, Jan. 1950; $3,000 the bg ny ot 
Bolivia, 7s, March 1969: $1,000 Rio Grande Do Sul, 8s, Oct. $2,000 
Dominican Republic Customs Administration, 5s, Oct. 1940: $24 000 Euro- 
yee Mortgage & Investment Corp., Ist real estate series C 7s, waar 600 kn 
$10,000 ) Allegheny Gas, ist collateral 61s, 1943.........................- 5 flat 
$4,000 Department of Caldas, cg BM Ree 5 EE Re Oe 11 flat 
$200 Buckingham School, debenture income 58__.._.........-..-..------ $10 lot 
$3,000 Lawyers Mortgage Investment Corp. of Boston, insured Ist mtge. os. 
a  edikordnmnsenembnnnagna 40 & int. 
$5,000 Consolidated Cement Sp el Re eateries 2 flat 
$10,000 Motor Mart Trust, Ist mtge. So. 3 GREE ee einties 10 flat 
$5,000 Tuller Hotel Co., ist mtge. 6s, 1934 ctf. of dep_____...........-.--- $10 lot 
$1,000 Wickwire Spencer Steel Co., conv. 78, 1935___...--..-.-.--..- -----$35 lot | 
$1,000 Imperia! Russian Govt., 64s, 1919 ctf. of dep__._-..--..--.-----.-- $35 lot 
6,000 Roubles Mussian Loan, 5s, el i eal kins nis $15 lot | 
$2,000 Northwestern Elevated Road, 5s, 1941_._........--...---------- 0% flat 
$3,000 Maurice Deutsch Bldg. Corp., Ist mtge., 648, July 1939, ctf. of ye flat 
$3, ewe pena University Club of Boston Real Estate Trust, 2d mtge., 6s, 
$2,000 The Reeeves Bras Trust, , inc. mtge. trust ctf__.- 
$8,000 Gair Realty 5s, Jan. 1948_____.._._...----.-- 





Dec. 5 1930 and due Dec. 5 1932 with interest at the rate of 6% 


2d mtge. of John C. Lilly to the Chase National Bank on premises in Co 
dated Dec. 27 1929, and duein six months from date at the rate of 6% 

ist mtge. of John C. Lilly to the Chase National Bank dated Dec. 27 1929, and 
due in six months from date at the rate of 6%. on premises in Woburn, Mass; 


$2,500 Globe & Rutgers Ins. Co.; $5,000 Mechanics & Traders Ins. Co.; 
$5,000 Liverpool & London & Globe Ins. Co., Ltd.; $5,000 Law, Union & Rock 
Ins. Co.; $5,000 Insurance Co. State of Pennsylvania: $5,000 The Home Ins. 
Co.; $5,000 The North River Ins. Co.; $3,500 Maryland Ins. Co.; $2,500 
New York Underwriters Ins. Co.; $3,500 City of New York Ins. Co.; $3,500 
Norwich Union Fire Ins. Society: $3, 500 Central Union Ins. Co.; $5,000 
Liverpool & London & Globe Ins. Co.. Ltd.; $2,500 Liverpool & London & 
Globe Ins. Co., Ltd $106 lot 
Equitable Life Assurance Society Policy on life of pans C. Lilly, No. 7,961,498 
in the sum of $100,000 $5 lot 


By Barnes & Lofland, Philadelphia: 







Shares. Stocks. $ per Sh. 
10 City National Bank of Philadelphia, par $100-.-.-.-.-.-.-----.----.-- 24% 
20 Central-Penn National Bank, par $10---.-.------..-----------.-.-- 28% 
3 Meneses Wetionsl Bank. par $100... ... -ccccccacncececesoescececcensa 50 

5 National City Bank, New Yerk, DOP. 600.000 -ccccocecnccncccccuncccces 42 

8 Corn Exchange National Bank & Trust Co., par $20........-------..._-- 40 
35 Lansdowne Bank & Trust Co., Pa., par $100..-.-...-.-.-.....-..... $1 lot 
60 Continental-Equitable Title & Trust Co., par $5-..--.-...-.--..-..--. a lot 
80 Real Estate-Land Title & Trust Co., par 310 saaotisininan a ineniyies ales Oattanaetaabalinnaneiaitiees 

20 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10... 4434 
rr rr. 2 er, Sr teen eunasnaeonetetwonon 

100 John B. Stetson i oo clea Sa cn cnes eaies aotmaenen te @apene en apgnieietal eal PP, 
Se Se Be. EES Ch ,, GUNG, OO DOP annie cc wee peevacecesenssceeesence 7% 
50 Appalachian Gas Corp., $7 conv. pref., series A..........-.... -$6 lot 
200 Media Drug Co., preferred, par $100.......--.-- $15 lot 
200 Media Drug Co., common, no par-_-_-.-..-..--- -$10 lot 
520 Alliance Invetsment Corp., common, no par.....---- -$55 lot 
100 Montgomery Avenue Holding Co., 6% pref., par $50........-...-..- $30 lot 
7 See Se SOO C0s, DOE Cite decancencrccnnadwecescesouancee 48 
100 Philadelphia Co. for Guaranteeing Mortgages, par $20................ 1% 
Sik Aeeee eee Pees Oe, BOP BIG. nen cccocccccesecccncoesecces $8 lot 
10 First Mortgage Guarantee Co. of Philadelphia, preferred, par $100_..-_-- $5 lot 
100 First Mortgage Guarantee Co. of Philadelphia, pret., par $100......... $17 lot 
100 National Rubber Products Corp., preferred, par $10........-....... 11 lot 
2 er, 2 Sn . aneneeeneishidneiecnnenenes $7 lot 
ee Ge Ce, Ge, OD ORs. wc nncennsncesendacuceauonane $5 lot 
23 2044-10,000 Salamanca Sugar Co., pref., v. t. c., par $100...........-.- $9 lot 
Se Oe ow ie einen ode eounenenntt 13% 
125 Unton Solvents Corp., common, no par-.....-....--------------------- $3 lot 
i eneeninoeginre cannes ---5% 
rr er  camapeeesabnmmntaneuwel 
oe & BO “YS ye) eee TRE LION fi 2 

iy Sse "3 Ao a yg RE een Sehddenigaiinane 3% 
ALLEL AL ALLS ALLEL LY ARR ATI $70 lot 
150 County Trust Co., Philadelphia. _.............-.-.....- RSet, $5 lot 
10 Standard Investing Corp., preferred. .._.___ ie EH Ne eS TERE $15 lot 
10 United Public Service Co., preferred_.......-. ‘eee a ide aes nth nied Er aA $15 lot 
ee rr I I nee nueebuain 

37 40-50ths Standard Public Service Co., series A. participating..........-- $1 lot 
20 Lincoln-42d St. Corp., common-_..._ aE DISA at ota en te PEt LE $1 lot 
36 Camden Safe Deposit & EE ee tikin LAA, 5 DOS PM OY CEA aaa 
rae, BOONE. on cncaseeonecdeéoncenneasecincsuee canal 





100 Cuba Cane Sugar Corp. Pfd. (original) __- 
SS Tee Fe Cs oi vccccnncnun 

30 Selected Investment Trust, Ine..................... 
60 Philadelphia Rapid Transit Co., common... . -.. en cece ene onose 
100 Consolidated Automatic Merchandising, preferred__ 







Bonds— Per Cent, 
$4,800 Chicago Aurora & Elgin Corp., 6s, due 1972__--..------------.--- $16 lot 
£2,000 Lehigh Valley RR. Co. 6s, perpetual annuity........--...-..-.--.-- 97 
Ci ee ee er ES Sich beta eck inn bbdm cgi wcingwite tamination $20 lot 
$1,300 U. 8. Fertilizer Chemical Co., Inc., lst mtge. 8% gold bond. Interi 

I neh wiins space tii an sh ssciedh dhincphinti as ics is gush te’ shin bd thse- 0b Rie iin dale an is aha $10 lot 


$2,000 Island Oil & Transport Corp. 8% and participating secured gold note. 


8 ERS ea Ee ee ee ey ey eee $325 lot 
$1,000 Commerce Building Properties, Inc.,644% Ist mtge. Ctf. of deposit. ro i lot 
$1,000 University Club, Philadelphia, 6s, due Jan. 15 1954--..----------- % = oe 
SLGe Fees BEINGS OFe FE. s Gs RES chon tc ntikdcvkcantimannttigeauninn’s 
SL ae Sens ORIG SG, DI co oi ihc eitkiccdemoeccmiartiedcntanian $1 tos 
$2,000 Central Properties Co., 6%, series A, etfs. of dep._....-----.._-.-- lot 
$2,000 Lincoln-42d St Corp., 64s, 20-year s. f. deb., 1948, ctfs. of dep.___-- $5 lot 
$1,000 Fulton-Flatbush Corp., 6s, Ist s. f. loan, due 1948, ctf. of dep__..._-- lot 
$1,000 Nathan Strauss, Inc., 6s, due 1938, ctf. of dep___.........--.-..--- $10 lot 


$10,000 Cuban Dominion Sugar Corp., 74% Ist lien 20-year s. f., due 
1944, etf. of dep 


$10,000 Altoona & Logan Valley Electric Ry., 444s, 1933.......-_------- % 

$5,000 Columbia River Longview Bridge Co., 64s, 1953..............---- 2% 

$5,000 No. 10 East 40th St. Bidg., lst 68, 1940.................-...---.. 20% 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. Sh. 


$3 per 
10 Niagara Falls Hotels Corp. preferred with 5 shs. of com. ctfs. of dep... 50c. lot 
25 The Miami Jockey Club $3.25 lot 


10 Peer Oil Corp. Temporary certificate.................-....-...---- -55c. lot 
By Weilepp, Bruton & Co., Baltimore: 

Shares. Stocks. $ per sh. 

160 Baltimore Acceptance Corp... PO0t. . ow. nee e ccc cence cwceeccneso $1 lot 

Re ee ee CE SEES a a eos $1 lot 

Te Se es Oa nh co cosets nnccmececueowaccanen $1 lot 
| S20 Teeeneenees PaO, UN ee ns cenwewanecnwasnbecwawewa $1 lot 

AN ee I Os ge cabo cbcewcncwmnmaih $1 lot 
A RD a ae came ndbabnd unenhanced 

Oe ee I ss eg ee So on hake ee cbonnnnumaeen $1 lot 

SI Ea ai a rn i ge am $1 


4 Community Hotel (Hanover, Pa.), pref.; 2 Community Hotel (Hanover, Pa.) 
QO nt ce eade ee Che Bh ddadbadewned coeunnawbotin 
50 Delane Brown Co., pref.: 200 Delane Brown Co., com. 
Se CO Ce Og Bin os ob de dc cmcwdeccnscunecccescnanecenen 
po RSE as i aie nae aE 
30 Hatel Rennert Co., pref.; 15 Hotel Lee ty Co., 
100 International Suchax Corp., pref. 
CE + on kb5b5 sus nenokbendagbanaveedasaevewehesacoemnuess enue $50 lot 
Sins Gino kh is oo i ects vena ewan cased 
25 Kent Automatic Parking Garage, com 25 Kent Automatic Parking Garage, 
ote 50 Kent Garage Investment Corp., com.; 25 Kent Garage Investment 
orp., 





A; 100 scaapeaaianaal Suchax Corp., 








100 Kentucky Land & Improvement Co...................-.......--...-- $1 lot 
I a i acetal $1.50 lot 
100 Lorraine Petroluem, pref.; 100 Lorraine Petroluem, com_...........-.-- $1 lot 
Be I si ase nidesbeitintibasendhioammanven. walwiaswmstbeiaate cite $1 lot 
DR ee $1 lot 

339% Louis Saks Co., Inc., Birmingham, Ala..._..._.._...---_-.__-___- ee 
Sp Se RIO NG BG oi ctanaedwcddetococdcbevcdoceccnadnumne $1 lot 
510 National Electric Power Co. A com__........----------.----_ ee $1.50 lot 
GEE Fe SI OO... CONN: ivickinn we soc dnccatcciooasencnecosaungne $1 lot 
15 National Mortgage Co. of Baltimore, com__._.........-....-_-._-___---- $1 lot 
10 National Mortgage Co. of Baltimore, pref..............-....._..------- $1 lot 
30 Peoples Fire Insurance Co. of Maryland........-..-.--. 2-2 eee $1 lot 
54 Roland Park ag agg ng Rebdidinat ciate dled hace ce bik deaine 1 
ae I ND I, GN  sitrniccmmabimiscancwcnibiimacaennn $1.25 lot 
107 Seaboard Mortgage Co. on —— EES GIT LMR $1 
LE Oe SECNNINED Coes Gindcssdcecdccoccécccccecctoncactconcescu 6c. 
Se Ce BNO sartndtcd bmn we adbo vo ced pedobdnciuscacname $2.25 lot 
ee wikia aiimuniedmanccedancenncwbgecencunqonninean $3 
160 Varsiaes Paste Giless-Oute., Gate Anon cn cnccccccccceccoceccenceeunss $2 lot 

Bonds. Per Cent. 
$1,000 Note, China-American a ee acim ic ia emia i at ki $1 
$1,600 Eastern Michigan Ry., adj. 6s, 1958; $50 Eastern Michigan Ry., scrip; 

a ne nas cuullinsmghimapesdhdhenmn miami $1 lot 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, i 
which we show the dividends previously ,announced, but 
which have not yet been paid. 

The dividends announced this week are: 






















Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustoe. 
Railroads (Steam). 
Mill Creek & Mine Hill Navig. & RR.— 

10% guaranteed (s.-a.)_......-.---- 1% |Jan. 15) Holders of rec. Dec. 31 
Northern Central Ry. (s.-a.) -| $2 Jan. 14| Holders of rec. Dec. 31 
Piedmont & Northern... .- -| _75c.j/Jan. 10} Holders of rec. Dec. 31 

| Fag ag RS Sine le -| $2 Jan. 10} Holders of rec. Dec. 31 
Pitts., Cinn., Chic. & St. L. (s.-a.)..-.- $24 |Jan. 20) Holders of rec. Jan. 10 
Western N. Y. & Penna., pf. (s.-a.).-.--] $134 |Jan. 1] Holders of rec. Dec. 

Public Utilities. 
Amer. Cities Pow. & Lt. cl. A (quar.)...] 1r75c./Feb. 1] Holders of rec. Jan. 5 
American Lt. & Traction Co., com. (qu.) 50c.iFeb. 1) Holders of rec. Jan. 13 

CO PF eee a ee 1% |Feb. 1) Holders of rec. Jan. 13 
Binghamton Gas Works, 7% pref. (qu.).| _1% |Jan. 1] Holders of rec. Dec. 21 
Birmingham Elec. Co., $7 pref. (quar.)--| $134 |Jan. 3) Holders of rec. Dec. 23 
Broadport- ee A Vian (quar.)...| $2% |Jan. 1) Holders of rec. Dec. 27 

5% preferred (quar.).-.....---.---- 1% |Feb. 1| Holders of rec. Jan. 31 
Broadway Resear Seides (quar.)....- $2% jJan. 1) Holders of rec. Dec. 27 

5% preferred (quar.)-.....-.-------- 1% |Feb. 1) Holders of rec. Jan. 31 
Central Hudson Gas 2 & Elec. (quar.)-..-- 70c.| Feb. i Holders of rec. Dec. 31 

6% preferred (quar.).-...---.------ 1% |Jan. 3) Holders of rec. Dec. 23 
Central Kansas Power, 7% pref. (qu.).-| 1% |Jan. 15) Holders of rec. Dec. 31 

6% preferred (quar.).......-...---- 1% |Jan. 15] Holders of ree. Dec. 31 
Central Power Co., a pref. (quar.).-.-}| 1% |Jan. 15) Holders of ree. Dec. 31 

7% preferred ale aera 1% |Jan. 15) Holders of rec. Dec. 31 
Cincinnati Street Ry---..------- ‘staat 25¢.j|Feb. 1) Holders of rec. Jan. 14 
Chester & Philadelphia Ry ------------ 87<c.|Jan. 15] Holders of rec. Jan. 9 
Col. Ry., Pow. & Lt. Co. 6% Ist pf.(qu.)} 1% |Jan. 3] Holders of rec. Dec. 15 

6% % B preferred (quar.)._..------- 1% |Feb. 1} Holders of rec. Jan. 14 
Commonw’h Tel.(Madison) 6% pf. (qu.)} 1% |Jan. 15) Holders of rec. Dec. 31 
Consol. Gas Co. of N. Y., 7. (quar.).-] $1 Mar. 15) Holders of rec. Feb. 3 
Consolidated Traction Co. of N. J....-- $2 Jan. 16} Holders of ree. Dec. 31 
Dayton Power & Light, pref. Monthly) 50c.\Feb. 1! Holders of rec. Jan. 20 
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Per When Books Closed. Per When Books C.wsed. 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclustve. 
Public Utilities (Concluded).. Miscellaneous (Conriuded) . 
Des Moines Gas Co., 8% pref. (quar.)--| $1 Dec. 31} Holders of rec. Dec. 15 Hercules Powder Co., preferred (quar.).| $134 |Feb. 15| Holders of rec. Feb. 3 
7% preferred (quar.)...........---- 87 4¢.|Dec. 31) Holders of rec. Dec. 15 Hershey Chocolate Corp., com. (quar.)..-| $144 |Feb. 15) Holders of rec. Jan. 25 
Illinois Commercial Telep., $6 pref. (qu.)| $14 |Jan. 14| Holders of rec. Dec. 31 nF fees GP Ree aes" $1 |Feb. 15} Holders of rec. Jan. 25 
Illinois Pow. & — iia 6% pt. (qu.)} 1% |Jan. 2) Holders of rec. Dec. 23 WO hee Se ee Se. Sa $1 |Feb. 15| Holders of rec. Jan. 25 
$6 preferred (quar.)_..._....--.---- $1 |Feb. 1) Holders of rec. Jan. 10 Highland Dairy, Ltd., 7% pref. (quar.).| 134 |Jan. 3] Holders of rec. Dec. 23 
Tanieones Telep. Co.. ‘ig pref. (quar.) 1% jJan. 14) Holders of rec. Dec. 31 Honolulu Consolidated Oil Co___.__.-- 25¢e.|Jan. 15} Holders of rec. Jan. 5 
Lynn Gas & Electric Co__..--..------ $1%% |Dec. 31) Holders of rec. Dec. 19 Honolulu Plantation Co. (monthly) -_-- 25¢.|Jan. 10| Holders of rec. Dec. 31 
» Trust setiientes.. ie ee Te Sees $1% |Dec. 31) Holders of rec. Dec. 19 eee EC ee ee, ea $1 Jan. 10} Holders of rec. Dec. 22 
Montreal Tramways Co., (quar.)..---- $2'4 |Jan. 14| Holders of rec. Jan. 5 Horn & Hardart Co. (N. Y.), com. (qu.)} 50c./Feb. 1/ Holders of rec. Jan. 12 
New Bedford Gas & Edison Lt. Co. (qu.)| 75c.|Jan. 15| Holders of rec. Dec. 22 Hutchinson Sugar Plantation_________- 45e.\Jan. 5| Holders of rec. Dec. 31 
New England Power, pref. (quar.)-----| $14 |Jan. 3] Holders of rec. Dec. 9 Illuminating Shares Co., A stock (qu.)_-} 50c. 31| Holders of rec. Dec. 20 
New Jersey & Hudson River Ry. & Ferry Independent Pneumatic Tool Co. (qu.)_-| 50¢.|Jan. 3] Holders of rec. Dec. 27 
RAD sab ckdviateetine teebedene $3 Jan. 1) Holders of rec. Dec. 31 Internat. Printing Ink Corp., pref. (qu.)| 1% |Feb. 1) Holders of rec. Jan. 14 
Newark Consol. Gas, 5% gtd. (s.-@.)---| 2% |Jan. 3) Holders of rec. Dec. 21 Johnson Publishing, pref. (quar.)_.__._. $2 |Jan. 1} Holders of rec. Dec. 23 
Newark (Ohio) Telep. Co., 6% pf. (qu.)| 1% |Jan. 10) Holders of rec. Dec. 31 Kings Royalty Co., 8% pref. (quar.).__| 2 Jan. 2| Holders of rec. Dec. 15 
Northwestern Bell Telep. Co., com. (qu.)} $2 Dec. 30} Holders of rec. Dec. 29 Knopp Iron Corp. (quar.)__....... --|  50c. . 28} Holders of rec. Dec. 23 
>» 644% cum. preferred__....--------- 1% |Jan. 14) Holders of rec. Dec. 21 Lane Co., Inc., preferred (quar.)..._.-- $13 |Jan. 3] Holders of rec. Dec. 24 
Ohio Elec. Pow., 7% pref. (quar.)----| 13% |Jan. 3] Holders of rec. Dec. 15 $5 ke 8 ee eee ee $1% |Jan. 3] Holders of rec. Dec. 24 
6% preferred (quar.)......-.------ 1% |Jan. 3] Holders of rec. Dec. 15 Tgpeetee eee Ce ee ee 15e. . 31) Holders of rec. Dec. 23 
Pacific Gas & Elec. Co., com. (quar.)--- 50c./Jan. 16) Holders of rec. Dec. 31@ | Lane Bryant, Inc., 7% pref. (quar.)____| 134 |Feb. 1| Holders of rec. Jan. 16 
Pacific Lighting Co., com. (quar.)-.-.--| 75¢.|Feb. 15| Holders of rec. Jan. 20 Lane Cotton Mills 'Co., common (quar.). 25c.|Jan. 2) Holders of rec. Dec. 24 
Pac. North West Pub. Serv. 7% pf. (qu.)} 184 |Jan. 1] Holders of rec. Dec. 15 Ey ee Se 10 Jan. 2| Holders of rec. Dec. 24 
Philadeiphia Elec. Co., pref. (quar.).--| $144 |Feb. 1] Holders of rec. Jan. 10 Langendorf United Bakeries, Inc., A stk.| 25c.|Jan. 15| Holders of rec. Dec. 31 
Public Service Corp. of New Jersey— M & P Stores, 7% preferred (quar.)_._._._| 134 |Jan. 1] Holders of rec. Dec. 27 
6% preferred (monthly) -___.-------- 50c./Jan. 31} Holders of rec. Jan. 3 Manufacturers Casualty Ins. (quar.).__| 374¢c.|Jan. 3] Holders of rec. Dec. 27 
Puget Sound Power & Light Co., $6 cum). pref. |div. def|erred. Marquette Cement Mfg., 6% pref. (qu.)} 1% |Jan. 3/ Holders of ree. Dec. 31 
$5 prior cum. pref. div. deferred. Mascot Ol! Co. (quar.).........-...-. 1%c.|Dec. 25) Holders of rec. Dec. 15 
Rhine-Westphalia Elec. Pow. Corp.— McCrory Stores Corp., pref. div. action |deferre}d. 
American shares. _._.......-..----- $1.07|Jan. 10) Holders of rec. Jan. 3 | MeLennan, McFeeley & Prior, 64% Ist 
Ridge Ave. Pass. Ry. (quar.)--...---- Jan. 1) Holders of rec. Dec. 15 et, Ry 1 oe eS ee ae 1% |Jan. 1| Holders of rec. Dec. 24 
San Diego Consol. Gas & Elec. Co.— McLeod Blidg., Ltd., pref. (quar.).._....| $1 |Jan. 1) Holders of rec. Dec. 15 
ee 1% |Jan.. 14) Holders of rec. Dec. 31 Merchants Refrig. Co. of N. Y. (quar.)__| $134 |Feb. 1) Holders of rec. Jan. 23 
Southern California Gas ae oe pf. (qu)/37%c.|Jan. 14] Holders of rec. Dec. 31 Metropolitan Ice, pref. (quar.)......--- $1% |Jan. 3} Holders of rec. Dec. 22 
6% preferred A (quar.)...-.--.----- 37 4e.|Jan. 14) Holders of rec. Dec. 31 RS Se ae ee eS SSS eee 10c. |Jan. 3} Holders of rec. Dec. 22 
Southern Calif. Gas Sern. $64 pf.(qu.)-} $15% |Feb. 28) Holders of rec. Jan. 31 | Metropolitan Industrial Bankers, Inc., 
Southern Counties Gas Co. (Calif.)— 7% preferred (quar.)__..._.____-_-- 17%c.|Jan. 1):Holders of rec. Dec. 17 
6% preferred (quar.)__....-.------- 1% |Jan. 16) Holders of rec. Dec. 31 Modine Mfg. Co., common (quar.)___-- 15e.,Feb. 1] Holders of rec. Jan. 20 
Southern New England Telep. Co. (qu.)} $2 j{Jan. 16] Holders of ree. Dec. 31 | Morris Plan Co. of New York____----- 30c./Jan. 2) Holders of rec. Dec. 28 
Springfield City Water Co.— Morris Plan Corp. of Am.,6% pf. (qu.)_| 15¢.|/Jan. 1) Holders of rec. Dec. 23 
7% preferred A & B (quar.)_....-.-- 1% jJan. 1) Holders of rec. Dec. 20 Morris Plan Co. (Savannah, Ga.),(s-a)--]| $4 {|Dec. 31) Holders of rec. Dec. 31 
6% preferred C (quar.)_......------- 1% |Jan. 1) Holders of rec. Dec. 20 Murray (J. W.) Mfg., preferred (quar.).| $2 Jan. 1) Holders of rec. Dec. 2% 
Stamford Gas & Elec. Co. (quar.)----- $2% |Jan. 16) Holders of rec. Dec. 31 National Equity Co. (s-a)-----_.-.---- 40c. |Jan. 1) Holders of rec. Dec. 21 
Toledo Light & Power Co., pref. seam. )} $1% |Jan. 3] Holders of rec. Dec. 15 | National Pac. Mtge. Corp., pref. (qu.)--| 1% |Jan. 1] Holders of rec. Dec. 25 
United Companies of N. J. (quar.)-..-- $2% jJan. 10) Dec. 20 to Jan. 10 National Shares Corp. (Del.), pf. A (qu.)| 43%4c¢.|Jan. 10} Holders of rec. Dec. 31 
Wisconsin Gas & Elec., pref. (quar.)_---| $1144 |Jan. 16) Holders of rec. Dec. 31 7 Gia ae} ee ae ee 64c.|Jan. 10} Holders of rec. Dec. 31 
Wisconsin Telephone Co., com. (quar.)-| $2 . 31) Holders of rec. Dec. 30 National Trust Shares, modified (s.-a.) __|14 2-5¢e} Dec. 31)_______-___-_______ Le 
Preferred (QOR 3. ccd... -esccwnsea $134 |Jan. 31] Holders of rec. Jan. 20 Naumkeag Steam Cotton Co. —- ).--]| 75¢.jJan. 3) Holders of rec. Dec. 23 
Neilson (Wm.), Ltd., pref. (quar.)_._.-- $1% |Dec. 31) Holders of rec. Dec. 21 
Bank and Trust Companies. New England Grain Prod, A A, prf. (qu.). | $1% |Jan. 15] Holders of rec. Jan. 1 
Peoples National Bank (quar.).-.------ $1 Jan. 2) Holders of ree. Dec. 27 New Jersey Zine Co____..._...--.-.-- 50c.|Feb. 10) Holders of rec. Jan. 20 
Westchester Title & Trust, cap.stk.(qu.)} 40c.|Jan. 6] Holders of rec. Dec. 31 New Process Co., com. (extra)___..-.-- 50¢.| Dec Holders of rec. Dec. 24 
Niagara Alkali Co., pref. (quar.).....-- $1%4 |Jam. 2) Holders of rec. Dec. 22 
Fire Insurance Companies. North & Judd Mfg. Co________-_.-.-- 25c.|Dec. 31| Holders of rec. Dec. 19 
Beaver Fire Insurance Co___..-.-.---- $4 Jan. 2] Holders of rec. Dec. 1 Oahu Ry. & Land Co. (monthly)-_____-- 15c.|/Jan. 15) Holders of rec. Jan. 12 
Dominion Fire Insurance Co. (s.-a.)_---| $3 Jan. 3%| Holders of rec. Dec. 27 Oakland Cotton Mills, pref. (monthly).-| $344 |Jan. 2) Holders of rec. Dec. 19 
Ensign Insurance Co. (s.-a.)-..------- $3 Jan. 3) Holders of rec. Dec. 27 Ohio Loan Co., pref. (quar.)__- $2 Jan. 1| Holders of rec. Dec. 30 
Equitable Fire Ins. Co. (S. C.) @.-a.)--| $24% |Jan. 2) Holders of rec. Dec. 27 SAE Be stp 2 50c.|Jan. 1) Holders of rec. Dec. 30 
Niagara Fire Insurance (quar.)....---- $1 Jan. 4j| Holders of rec. Dec. 30 PR eae eo ee eae 50c.|Jan. 1] Holders of rec. Dec. 30 
Providence Washington Insurance Co-- , 28] Holders of rec. Dec. 19 Onomea Sugar Co. (monthly) ___...---- 20c.|Jan. 20) Holders of rec. Jan. 10 
Ontario Mfg. Co., com. (quar.)_...---- 12%c| Dec. 31} Holders of rec. Dec. 20 
Miscellaneous. Paauhau Sugar Plant Co_________--__-- 30c.|Jan. 5} Holders of rec. Dec. 31 
A 3 C Trust Shares.........-...-.-2-<-- G,SGeess OM | a sn i as sesee Pacific Portland Cement, 6% % preft.(qu)| 1% |Jan. 5] Holders of rec. Dec. 31 
Abraham & Straus, Inc., pref. (quar.)--| $134 |Feb. 1] Holders of rec. Jan. 14 | Pac. Sou’west Realty Co.,614% pf.(qu.)| 15 |Jan. 1) Holders of rec. Dec. 22 
Ajax Oil & Gas Co. (quar.)....-------- 3c.|/Jan. 16) Holders of rec. Dec. 31 514% preferred (quar.)__...-_------ 1% jJan. 1) Holders of rec. Dec. 22 
Allied Chemical & Dye Corp., com. (qu.)}| $14 |Feb. 1) Holders of rec. Jan. 11 Pennsylvania Rubber Co. 6% pref. (qu.)| 1% . 31] Holders of rec. Dec. 30 
American Can Co., com. (quar.)....-..- $1 Feb. 15) Holders of rec. Jan. 254 Pennsylvania Salt Mfg Co.,com.(qu.)_-| 75c./Jan. 14) Holders of rec. Dec. 31 
Andre Citroen Corp Perfection Petroleum, pref. tour... i mpekel 37 %e\Jan. 1) Holders of rec. Dec. 31 
Amer. dep. rec. “B™ bearer shares... 31.77f.|Jan. 21) Holders of rec. Jan. 13 Peter Paul, Ine. (quar.) __ 20c.\Jan. 3) Holders of rec. Dec. 23 
50: Holders of rec. Dec. 24 Pioneer Mill Co., Ltd. (monthly) -- a ae SRS 5e.|Jan. 3) Holders of rec. Dec. 31 
Holders of rec. Dec. 24 | Queen Dyeing Co.. pref (quar.)__------ 1% |Jan. 3] Holders of rec. Dec. 22 
Real Estate Loan ©o. of Can., Ltd.(qu.)} 3 jJan. 2/ Holders of rec. Dec. 15 
Common (quar.)-....-------------- 10¢.|Jan. 3) Holders of rec. Dec. 24 | Reed Roller Bit Co. (quar.)_____------ 25¢e.j/Jan. 1{ Holders of rec. Dec. 21 
Austin, Nichols& Co., Inc., prior**A”’ (qu.) 25c.|/Feb. 1) Holders of rec. Jan. 13 Robinson Consolidated Cone (quar.)-- 25c.|\Jan. 2) Holders of rec. Dec. 15 
Autoline Oil Co., 8% pref. (quar.)...--| 20¢./Jan. 3) Holders of rec. Dec. 23 Russell Motor Car Co.,Ltd., pref. (qu.)_| 134 |Feb. 1] Holders of rec. Dec. 31 
Automobile Finance, pref. (s.-a.)..-.--| 87'4c.|Jan. 15| Holders of rec. Dec. 31 St. Croix Paper Co., com. (quar.)_..--- $14 |Jan. 16} Holders of rec. Jan. 7 
Avondale Mills (quar.)....-.--------- $5 j|Jan. 11) Holders of rec. Dec. 31 Preferred (s.-a.)_-...---_-----.---- $3 Jan. 3] Holders of rec. Dee. 23 
Baldwin Co. 6% pref. (quar.).--.-.---- $1% |Jan. 14) Holders of rec. Dec. 31 | st. Joseph Stockyards Co. (quar.)__--| $1 Dee. 31} Holders of rec. Dec. 21 
Basic Industry Shares (s.-a.) ......---- és ee dee on AR a es St. Paul Union Stockyards Co. (quar.)..|  75¢.|Jan. 2] Holders of rec. Dec. 20 
Bickford's, Ine., common- ---.-------- 20c.|Jan. 3) Holders of rec. Dec. 24 San Carlos Milling Co., Ltd. (monthly).| 20¢./Jan. 15) Holders of rec. Jan. 7 
$2'% conv. preferred (quar.)_....---- 262 4c} Jan. 3| Holders of rec. Dec. 24 | Seohy-Sheet Glass (W. jt, Mi ese ds GGG feels. OE Scccecubanctcecosrded ° 
Bourbon Stock Yards (quar.)-.-....---- $1 Jan. 3} Holders of rec. Dec. 24 oO eB Re ig I Ae OE SE 8 Os ee a. oe ei ema 
Brakpan Mines, Ltd., ord. bearer_...-- 4sh.|/Feb. 17| Holders of rec. Dec. 31 Securs. Invest. Co. of St. L., pref. (qu.)_| $2 Jan. 2] Holders of rec. Dec. 21 
Bucyrus-Monighan Co., class ““B” stock} 60c.|Jan. 20| Holders of rec. Jan. 10 GCossmeen taut)... on cencoe 25c.|Jan. 2] Holders of rec. Dec. 21 
Calamba Sugar Estates CR cncaunan 40c.|Apr. 1| Holders of rec. Mar. 15 Securities Inv. Co. (St. Teed pref. (qu.)| $2 Jan. 2) Holders of rec. Dec. 21 
eT Ss eee eee 35c./Apr. 1) Holders of rec. Mar.15 | Smyth Mfg. Co. (quar.)_._-.-------- 50¢c.jJan. 2) Holders of rec. Dec. 27 
Canada-Amer. Tr. Shares, Ist Trust(s-a)} 30c.|Dec. 31) _..______________---- Southern Franklin - Co., pt (qu.)| 1% |Jan. 10) Holders of rec. Dec. 31 
Second Trust .........-----c2c-ece~ Sas SAE S53 & Southwest Portland Cement (quar.)...| $1 jJam. 1/__....-----..--------- - 
Canadian Equity Trust Shares---._...-- SY a te i ee Premeek the) 8.  onccaceosos $2 Ne AR, Geka ee 
Capital Adminis. Co., Ltd., cum. pf. div.| action! not takien. Spring Mines, Ltd., ord. bearer_....-- 3s. 94.|/Feb. 17] Holders of rec. Dec. 31 
Capital City Products............-.-- 10c.|/Jan. 15) Holders of rec. Jan. 4 Stahl-Meyer, Inc., pref. (quar.).-.---- $1% |Jan. 1) Holders of rec. Dec. 21 
Cartier, Inc.,7% pref--......--------- 87 }4c.\Jan. 31] Holders of rec. Jan. 14 | standard Cap & Seal Corp., com______- 50¢ Holders of rec. Dec. 23 
Cent. Frank’n Proc.7% ist & 2d pf.(qu.)} 134 |Jan. 3] Holders of rec. Dec. 31 Standard-Coosa-Thatcher Co. (quar.)_|12%c.|Jan. 1) Holders of rec. Dec. 20 
Central Manhattan Properties--..--.---- 8 Standard Safe Deposit Co. o. Y.), (qu.)} 50¢.|Dec. 31) Holders of rec. Dec. 27 
Cincinnati Postal Terminal & Realty, Stanley Works, com. (quar.)_.....---- 25¢c.|Jan. 3] Holders of rec. Dec. 15 
6% % pref (quarter) - ---- Stedman Rubber Floor, pref. (quar.)..| $1% |Jan. 3) Holders of rec. Dec. 27 
Cleveland Union Stockyards, (quar.) --- Steel Co. of Can., — SS REE: 43% ¢c\Feb. 1) Holders of rec. Jan. 7 
Columbia Mills, Inc__-..--- cooteersns Preferred (quar.)..-...-..------..- 143%¢\Feb. 1) Holders 9f rec. Jan. 7 
Commerce Investment, Inc. (quar.)-..- Superior he Cement, Inc.— 
Commercial Solvents Corp., com., (6-a)- yp Be kappa ia pee ae 12 e. Dec. 20| Holders of rec. Dec. 10 
Commonweulth Ins. Shares, ser “A,”’.-- Teck-Hughes Gold Mines, Ltd. (quar.)-- 15¢.|Feb. 1) Holders of rec. Jan. 17 
NE FT in a cece ctueeeovwennane Thrifé Stores, Ltd., Ist pref. (quar.) ---- 40%c\Jan. 2) Holders of rec. Dec. 20 
OT he ee ee ° Second preferred (quar. SR ate te BE CS. 17e\Jan. 2] Holders of rec. Dec. 20 
Cons Paper Co., pref. (q 1 Holders of rec. Dee. 21 Tip T Tailors, pref. (quar.)----------- $1% |Jan. 1) Holders of rec. Dec. 24 
Consol. Chemical Corp., a. oo) ek 37%c.|Feb. 1] Holders of rec. Jan. 15 | Title Insurance Co. of + (s.-a.)_.--| 50c.jJan. 1] Holders of rec. Dec. 19 
Consolidated Royalty ile RAI. 5c./Jan. 25) Holders of rec. Jan. 14 Union Stockyards, Ltd. (Omaha) (qu.)_-| $144 |Dec. 31| Holders of rec. Dec. 21 
Corcoran-Brown Lamp, pref. (quar.).-.| $134 |Jan. 1)] Holders of rec. Dec. 20 United Biscuit Co. of Amer., pref. (qu.).| $134 |Feb. 1) Holders of rec. Jan. 17 
Corn Products Refining Co., com. (qu.)-| | 75¢.|Jan. 20) Holders of rec. Jan. 4 | United LinemSupply class A (quar.).---| 87%e|Jan. 1] Holders of ree. Dec. 20 
Preferred (quar.) - ---- $1% |Jan. 16] Holders of rec. Jan. 4 United Verde Extension Mining Co----- 10c.|Feb. 1| Holders of rec. Jan. 44 
te Tr.Shs.,accum .shs. mod(s-a)?$|499 .21|Dec. 31|__._......-_..--------- Virginia Bridge & Iron (s.-a.)_..------- $3 j|Jan. 2| Holders of rec. Dec. 23 
ee CS eee eae - EE 2 RRO EE EE: Waterbury & Farrell Fdy. & Mach.(qu.)| 75c.jJan. 3] Holders of rec. Dec. 23 
Series AA, mod. & unmod., (s-a) ..-9$/499 .24) Dec. 31)__._.__......---------- Weinberger Drug Stores, Inc. (quar.)---| 25¢.|Jan. 2] Holders of rec. Dec. 23 
Original series, (s-a)-._...----.--- O26 ANG. Sh... cncceeeeneccceece= West Springs, Ltd., ord. reg__-_-.----- 9d |Jan. 17| Holders of rec. Dec. 31 
Creamery Package Mfg. Co. com. (qu.)-| 25c.|Jan. 10) Holders of rec. Dec. 31 Wolverine Shoe & Tanning, pref. (s.-a.)} 35¢.)Dec. 31) Holders of rec. Dec. 26 
Crescent Creamery, 7% pref., (quar.)..-| 134 |Jan. 16] Holders of rec. Dec. 31 Woolson Spice Co., 6% pref. (quar.)_--- 1% |Dec. 31) Holders of rec. Dec. 28] 
Crowell Publishers, 7% pref. (s-a)_...-- Le a Re ea Se Common (quaf.) .-..-------------- 25¢.|Dec. 31) Holders of rec. Dec. 28 
Curtiss Wright Exp., 6% pret. (quar.)--| 144 |Jan. 15] Holders of rec. Dec. 31 | yosemite Holding Corp., pref. (quar.).| 8744 |Jan. 3) Holders of rec. Dec. 20 
DeHavilland Aircraft Co., Ltd. Am. Young (J. 8.) Co., common (quar.)--.-- $1% |Jan. 3) Holders of rec. Dec. 23 
dep. rec. for ord. reg. (annual)__..._- 20314) ..-2+- Holders of rec. Dec. 27 7% preterred (quar.) Li Seal Le aE, 1 Jan. 3! Holders of rec. Dec. 23] 
Dravo Contracting Co.,6% pref. (qu.)-| 75c./Jan. 13) Holders of rec. Dec. 30 — . . 
Dominguez Oil Field Co___........---- 15e.|Jan. 3) Holders of rec. Dec. 23 Below we give the dividends announced in previous weeks 
Dutton (A. C.) Lumber pref. (quar.)...-| 50c.)Dec. 31) _____.....---.-----.-- s ee . de dividend 
Eagle Lock Co., (quar.).-.----....--- ie. Jan. < Holders of rec. Des. = and not yet paid. This list does not include dividends an- 
Elect. Household Utilities Corp._....-- Jan. 25) Holders of rec. Dee. ; ‘ . s : . 
Ely & Walker Dry Gds. Co. Ist pf. (.-a.)| $34 |Jan. 16| Holders of ree. Jan. 5 | nounced this week, these being given in the preceding table. 
2nd preferred (6.-8.)..........-<---- $3 Jan. 16| Holders of rec. Jan. 5 
Fairmont a nee (qu.) - — = : — p23 rec. Dec. * Per | When Books Closed 
Federal American (quar.)--.....------ - |Jan. olders of rec. Dec. Cent 5 Day. usioe, 
Preferred (quar.)....-.--........-- shi Jan. 1] Holders of ree. Dee. 28 Name of Company. - o fae 
Fiberoid Corp., ot fF SRG Dec. Holders of rec. Dec. ‘ds (Steam) 
Finance & . 7% pt.. (qu.)--| 1% |Jan. 2] Holders of ree. Dec. 23 Railroads ( : 1% Feb. 15| Holders of ree. Jan. 
First All-Canad. Trustee Shs. coup.No.4| 300. |Dec. 31|_..-.--.--.-.--------- Alshame Great Gowshern, poet Ora.) --| Sie ran ‘S| Bolten tee Deis 
Five Year Fixed Trust Shares (s.-a.). ..v| $38.36|Dee. 31] ____.-.--------------- Albany & Susquebanna..--~..- ~-~~"""| $2 |Jan. 7| Holders of rec. Dec. 15 
Fixed Trust Shares (s.-a.)..---..----~- 9$500|Dec. 31) _.......---.---------- ee ee $3 Jan. 1] Holders of rec. Dec. 20 
Series B (s.-a.) - - ------.----~----03) 381.65|/Dec. 31) -._..___---.---------- A 7 ka & Santa Fe, pref. (s.-a.)| $234 |Feb. 1) Holders of rec. Dec. 30 
Fixed Trust Oil Shares (s.-a.)....... SELETTND. BU cantdcnnecevnsaterégle Atchison Tope 2% |J 1| Holders of rec. Dec. lo 
Atlanta Birm. & Coast, 5% ptf. @-a)-.- % |Jan. ° - Dec. 
Freuh Trailer, pref. (quar.)-----...--- 87)4c.\Jan. 1) Holders of ree. Dee. 20 ‘vannah BR. @-8) 2% |Jun. 5 
General Mills, Inc. (quar. ea yet tee. Feb. ’ Holders of rec. som. be. -— hs Sa Ts ae prmente et + ities 
Guaranty Co. of N.J.¢l. A quar.) - -|Jan. Holders of ree. Be. He Bm Ay tag pe ay ia ~~~~"| $1.58\Jan. 2| Holders of rec. Dec. 26 
Hace calc’ £4 0S. Soest aa Bie pas | Helder tS. Dee. 21, | Ree reSAreomook. som: auar)=n---| “A0e[Jan. i] Holgee of rs: Nov. $e 
Heller (Walter E. «. ¢% pret. (qu. ce. 0 OL cweccccccccceeeeeccce meg eT 4 rec. Nov. 
Common (quar.) SS QO re eee 7 Mc. Dee. | PP eS BS ie SR Preferred (quar. ws Oe 08 000 On Oe 134 Jan 1 Holders of 30a 
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Per Books Closed Per When Books e 
Name of Company. Cent. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustoe. 
Railroads (Steam) (Concluded) . Public Utilities (Continued). 
Beech Creek cae ¢ denndiniimanbads Holders of rec. Dec. 15 | Consumers Power Co., $6 pref. «quar.) ..| $14 |Jan. 3) Holders of ree. Des. 15 
pO a Sr ee $2 Holders of rec. Nov. 30a $5 preferred (quar.)................ 1% |Apr. 1] Holders of rec. Mar. 15 
Boston & Providence (quar.)--.-.------ 32% Holders of rec. Dee. 20 6% preterred \quar.).......... -----| 1% |Jan. 3) Hoiders uf rec. Dec. 15 
Burlington Cedar Rapids & Nor. (@.-a.)-. Holders of rec. Dec. 16 1.65\Jan. 3) Holders of ree. Deo. 15 
Canada Southern (semi-annual)......-. $1% Holders of rec. Dee. 27 1% |Jan. 3] Holders of rec. Des. 18 
Carolina Clinchfield & Ohio, com. (qu.).| $1 Holders of rec. Dec. 31 1% |Apr. 1] Holders of rec. Mar. 15 
Guaranteed certificates (quar.)...-.-.. $1 Holders of rec. Dec. 31 1.65|Apr. 1| Holders of rec. Mar. 15 
Cayuga & Susquehanna (s.-a.)--..--..- $1. Holders of rec. Dee. 20 1% |Apr. 1| Holders of ree. Mar. 15 
Chesapeake Corp., common (quar.)....| 50c.|J Holders of rec. Dec. 8 60c.j/Jan. 3) Holders of rec. Dec. 15 
Chesapeake & Ohio Ry. common (quar.)| 62}4¢ Holders of rec. Dec. 84 init 55c.jJan. 3) Holders of rec. Dec. 18 
PRORIEE BR iadédinncdcnvapiaod 3% Hoiders of rec. Les. ta 6% preferred (monthly)......-....- 50c.|Feb. 1] Holders of rec. Jan. 14 
Cincinnati Inter-Term’1 gtd. Ist pf.(s.-a.) Holders of rec. Jan. 6% preferred (monthliy)...........- 50c.|Mar. 1} Holders of rec. Feb. 15 
Cincinnati Union Term. 5% pf. (qu.)..-| 1% Holders of rec. Dee. 21 6% preterred (monthly) ........-..- 50c.|Apr. 1] Holders of rec. Mar. 15 
Cleveland oe ae St. Louis (s.-a.)| $5 Holders of rec. Jan. 21 6.6% preferred (monthbly)..........- 55c.|/Feb. 1] Holders of rec. Jan. 14 
5% preterred ( yo ELT EES 1% Holders of rec. Jan. 21 6.6% preferred (monthly).........-- 55c.|Mar. 1| Holders of rec. Feb. 15 
Dayton & Michigan, pret . (quar.)..... $1 of rec. Dec. 15 6.6% preferred (monthiy)-.........- 55e.|Apr. 1} Holders of rec. Mar. 15 
Delaware RR. Co. (s.-a.)------------- $1 Holders of ree. Dec. 15 Continental Gas & Electric Corp.— 
Detroit Hilisdale & South Western (s.-a.)| $2 Holders of ree. Dec. 19a 7% preferred (quar.)............... 1% |Jan. 2] Holders of rec. Dec. 124 
Elmira & Williamsport, pref. (s.-a.)--.--| $1.61 Holders of ree. Dec. 20 eg. ELIE TEE TEE IEA $2.90)Jan. 2| Holders of rec. Dec. 124 
RR. & Banking Co. (quar.)..-- Holders of rec. Dec. 31 | Cuban Telep., pref. (quar.)_..........- 1%|Deec. 31| Holders of rec. Dec. 154 
Hudson & Manhattan, pref. (s.-a.)..... $2% Holders of rec. Feb. la | Dayton Power & Light, 6 6% A (mthly.)}| 50c./Jan. 1} Holders of rec. Dec. 20 
Iiltnois Central leased iine etfs. (s.-2.)..-| $2 Holders of rec. Dec. 12 Detroit Edison Co., capital stock (quar.)| 1% j|Jan. 16} Holders of rec. Dec. 20 
Joliet & Chicago (quar.).....--..--.-- 1% Holders of rec. Dec. 20 Diamond State Tel. Co., o4% pf. (qu.)}| 1% |Jan. 14] Holders of rec. Dec. 20 
Kansas City Southern, pref. (quar.) ...-. Holders of rec. Dec. 31 Duke Power Co., com. (quar.) ESSA PARA. 1% |Jan. 3} Holders of rec. Dec. 15 
Lacka RR. of N. J., 4% gtd. (quar.) ..| $1 Holders of rec. Dec. 9 Preferred (quar.) TPL L OPE TR 1% jJan. 3 of rec. Dec. 15 
Little Schuylkill Navigation RR. & Duquesne L. Co., 5% cum. ist pf. (qu.).| 1% |Jan. 16) Holders of ree. Dec. 31 
Cs OAR icine ipiigenitinipnatinninle $1.1 Holders of rec. Dec. 16 | Eastern Gas & Fuel Assoc., 6% pt. (qu.).| 1% |Jan. 1) Holders of rec. Dec. 154 
Mahoning Coal RR., com. (quar.).....- 36% Holders of ree. Jan. 16 Prior preferred (quar.).-..-......-$ 1.12%|Jan. 1| Holders of rec. Dec. 154 
PUORIGE 976) oc oo ccvoncececccces 1% Holders of rec. Dec. 23 | Eastern N. J. Power, 6% pref..-...-..- 1% |Jan. 1] Holders of rec. Dec. 15 
Michigan Central (s.-a.)........-...-- $25 Hoiders of rec. Jan. 21 | El Paso Elec. Co.,7% pref. A (quar.)...| 1% |Jan. 16] Holders of rec. Dec. 30 
Mili Creek & Mine Hill Nav. & RR.(s.-a)| $1% Holders of rec. Jan. 1 6% preterred (quar SES 1% |Jan. 16) Holders of ree. Dec. 30 
Mine Hill & Schuylkill Haven (s.-a.)....| $1 Holders of rec. Jan. 14 | Electric Bond & Share Co., com. (quar.).| f1jJan. 16] Holders of rec. Deo. 
Mobile & Birmingham pref. (s.-a.).-.-.. $2 Holders of rec. Dec. 1 $6 preferred (quar.)...............- $1%|Feb. 1) Holders of rec. Jan. 
Morris & Eesex_................... % Holders of rec. Dec. 7 $5 preferred (quar.)................ $1\%|Feb. 1) Holders of rec. Jan. 6 
Nashville & De Decatur dade gtd. @.s.)-- 93%c Holders of rec. Dec. 20 | Elec. Power & Lt. Corp., $7 pret. (qu.)-- 58 1-3c|Jan. 3] Holders of rec. Dec. 17 
New London & Northern (quar.)...... $2 Holders of rec. Dec. 15 $6 preterred (quar.)_.....-......... 50c.jJan. 3] Holders of rec. Dec. 17 
sa "5 Wak 6% sin dbp sail oi — S rec. Dec. 4 aaa town eg Gas Co....| $1 Jan. 3) Holders of ree. Dec. 3 
est., gtd. (qu.).. olders of rec. Dec. mpire Pow. -. $6 Cun. pref. (qu.).| $1 Jan. 1) Holders of rec. Dec. 
Northern Central (s.-a.).......... ----| $2 Holders of rec. Dec. 31 Engineers Public Co., — ~ 
Norwich & Worcester, pref. (quar.)..-.. $2 Holders of rec. Dec. 14 $5 preferred (quar.) 1% jJan. 3] Holders of rec. Dec. 164 
Old Colony (quar.).......... $1% Holders of rec. Dec. 174 $544 preferred (quar.).............. 1% |Jan. 3] Holders of rec. Dec. 164 
Philadeiphia Kalt. & Washington (s.-a.).| $14 Holders oi rec. Des. $6 preferred (quar.)-..............- $1% |Jan. 3) Holders of rec. Dec. 164 
Philadel; & Trenton (quar.)........ $2% Holders of rec. Jan. 1 Fall River Elec. Light Co. (quar.)_...- 60c.|/Jan. 3] Holders of rec. Dec. 15 
Pittsbg Ft. W ayne & Chic., com. (qu.)-.| 1% Hoiders of rec. Dec. 10 Federal Lt. & Tract. Co., com. (quar.)..| 25¢.jJan. 3] Holders of rec. Dec. 16a 
Preferred (a evap reincemimatinecomiatte FA Holders of rec. Dec .10 Common (quar.).....--..-...-..... fl Jan. 3] Holders of rec. Dec. 164 
Pittsburgh “' Lake Erie (s.-a.).....-..- 31% Holders of rec. Dec. 27 Florida Pow. & Lt. Co., pref. (quar.)_..| $1% |Jan. 3] Holders of rec. Dec. 17 
Pitts. McKeesport & Ly mm, ete $1% Holders of rec. Dec. 15 | Foreign Lt. & Pow. Co., Ist pref. (qu.)--| $135 |Jan. 1) Holders of rec. Dec. 20 
Providence & Worcester (quar.)....-..- $24 Holders of rec. Dee. 14 | Frankf’d&Southw. City Pass. Ry. 
Reading Co., common (quar. > slteinsddaiselal 25e. Holders of rec. Jan. 12 EA 2 eR $4%5 Jan. 2| Holders of rec. Dec. 1 
Second preferred Couns.) ile ote 50c. Holders of rec. Dec. 22 Gas & Flect. Co. of Bergen Co. (s.-a.)...| 2% |Jan. 3] Holders of rec. Dec. 19 
& Saratoga (s.-4.)....-...-- 34 Holders of rec. Dec General Gus & Elec. Corp., $6 pt. A&B. |g$1% |Jan. 1) Holders of rec. Dec. 19 
Richmond Fred. & Petomas (s.-a.)....| $2 Holders of rec. Dec. 19 $7 preferred A (quar.)_............. g$1% |Jan. 1| Holders of rec. Dec. 19 
Dividend obligation (s.-a.).......... $2 Holders of rec. Dec. 19 $8 preferred A (q RS ee g$2 Jan. 1| Holders of rec. Dec. 19 
Sbamokin Valiey & Pottsville (s.-a.)....| $1 Holders of rec. Jan. 16 | Georgia Power Co., $6 pref. (quar.).._._ $1% |Jan. 2| Holders of rec. Dec. 15 
Southern RR. of Georgia (8.-a.).......- $2 Holders of rec. Dec. 1 $5 preferred (quar.)-............._ $1 |Jan. 2] Holders of rec. Dec. 15 
Sussex RR. (8.-8.).-.....------------ 50c Holders of rec. Dec. 24 | Gray Telep. Pay lee (quar.)......- 50c.|Jan. 2] Holders of rec. Dec. 19 
Union , COMMON. ............-. 1% Holders of reo. Dee. 3a | German Rys. Co. 7% pret. Cacnstan) . SU AAO. OE gc ibketannsaciuns a 
United New Jersey RR. & Canal Co.(qu) be] Holders of rec. Dec. 20 | Gold & Stock Telegz. Co.(quar.)..._._-- $134 |Jan. 3] Hoiders of rec. Dec. 31 
ae RR. of N. Y. (6.-a.)..---.---2 $2 Holders of rec. Dec. 20 | Great West. Power (Calif.), 7% pf. (qu.)} 1% |Jan. 1] Holders of rec. Dec. 5 
‘est Jersey & Seashore, semf-annual__..| $134 Holders of rec. Dec. 15 ont gontees cor) Si 6% pia 1% — i nao & rec. Dec. os 
reenwich Wat. as Syst u.) jan. olders of rec. Dec. 
Public Utilities. Guardian Public Utilities Invest ; ” 
Power Co. $7 pref. (quar.)....| 1% Holders of rec. Des. 15 Preferred 1 (quar.)........_.......- 15c.|Jan. 1] Holders of rec. Dec. 15 
$6 preferred (quar.)................] $1 Holders of rec. Dec. 15 | Gulf Power Co., $6 pref. (quar.).._____ $135 |Jan. 2/ Holders of rec. Dec. 20 
$5 preferred (quar.).-.............. $1% Holders of rec. Jan. 14 | Hackensack Water Co., pret. A (quar.) ..| 43% |Dec. 31| Holders of rec. Dec. 16 
American District Telep. (quar.)...... 1 Holders of rec. Dec. 15 Hartford Gas Co., “hee (quar.)........ 75c.| Dec. 31| Holders of rec. Dec. 16 
Amer. Dist. Teleg. (N. J.), com. (qu.)..}| $1 Holders of rec. Dec. 15 Preferred (quar 5 js rec. Dec. 16 
Preferred (quar.).............-.... $1% Holders of rec. Dec. 15 | Havana Elec. att Ue, Co. 6% pret...-- rec. Jan. 14 
American Elec. Securs Ee CaP, pf. (qu.).| 410 Huiders uf ree Dec 15 | Haverhil! Gas Light Co. (quar.) rec. Dec. 22 
American Gas & Elec., com (quar. )..-.] 256 Holders of rec. Dec. 13 | Home Telep. & Teieg. ~~ -- 
Common (gs. a.)..- 1-50 Holders of rec. Dec. 13 7% preterred (s.-a.) rec. Dec. 21 
$6 preferred (quar.)................ $1% Holders of rec. Jan. 9 | Houston Natural Gas Cosp.. pf. (quar.) - Dec. rec. Dee. 21 
American Power & Lt. Co., $6 pref. (qu.)| _7b¢. Holders of rec. Dec. 16 | IlItnois Beli Telep. (quar.)........_.._. $2 Dec. 31} Holders of rec. Dec. 30 
$5 preferred (quar.)............--.. 62 ec Holders of rec. Dec. 16 Illinois Power Co. 6% pret (quar.)__... 1% |Jan. 2] Holders of rec. Dec. 15 
American Su wer, Ist pref. (quar.).| $1 Holders of rec. Dec. 10 7% preferred (quar.)........._.____ 1% |Jan. 2] Holders of rec. Dec. 15 
American |. & Tel. Co. (quar.).____. $2% Holders of rec. Dec. 20a | Illinois Traction Co., 6% pref. 1% |Jan. 2] Holders of ree. Dec. 20 
Amer. Water Work & Elec.. com. (qu.). Holders of rec. Jan. 6 Indiana Gen. Service, 6% pref. (quar.)..| 1% |Jan. 3) Holders of rec. Dec. 5 
Water Works & ¥ Indiana & Mich. Elec. 7% pret. (qu.)...| 1% |Jan. 3) Holders of rec. Dec. 5 
of Del OS ee Semeeres Caner.) eaten Sis Holders of rec. Dee. 9 6% preferred (quar.).............__ 1% |Jan. 3) Holders of rec. Dec. 5 
ian Elec. Pow. $7 pf. (quar.)...| $1% Holders of rec. Dec. 5 is Power & Light Corp.— 
$6 preferred (quar.).-.......-.--... $1% Holders of rec. Dec. 5 634% preferred (quar.)._....__..__- 1% |Jan. 1| Holders of rec. Dec. 5& 
a Ye ne Co., $7 pref. (quar.)..| $1% Holders of rec. Dec. 15 % preferred (quar.)..._.._....___- 1% |Jan. 1] Holders of rec. Dec. 5 

$6 preferred (quar.)..-..........__- $1 Holders of rec. Dec. 15 | Indianapolis Water Co., 5% pf. A (qu.).| 13% |Jan. 2/| Holders of rec. Dec. 124 
Benge H yaro-Rlectte 7% pret. (qu.).| 1% Holders of rec. Dec. 10 Internat. Hydro-Eiec. System— 

% preferred CGO Risccncccsnodene 1% Holders of rec. Dec. 10 $3 % conf. preferred (quar.)_........ 87<c.|Jan. 16} Hoiders of rec. Dec. 28 
Bell Telephone Co. e _ (quar.).....\* 1% Holders of rec. Dec. 23 International Ocean Teleg. (quar.)_..._ $1% |Jan. 2/| Holders of rec. Dec. 31 
Bell Tel. of Pa., 634% cum. pref. (quar.)} 1% Holders of rec. Dec. 20 internat. Util. Corp., $7 pref. (quar.)...! $1% |Feb. 1] Holders of rec. Jan. 1646 
Boston Elevated Ry. Co. (quar.)-___._- $1 Holders of rec. Dec. 10a $34 preterred (quar.)__._....._---- 87%sc.|Feb. 1 Holders of rec. Jan. 16a 
Brazilian Trac., Light & Power, Ltd.— $1% preferred (quar.)_._...-....._- 43%c.|Jan. 16] Holders of ree. Dec. 31a 

Preferred (quar.).-........-..._-- $1 Holders of rec. Dec. 15 | Iowa Public Service Co.— 
Bridgeport Gas Light Co. (quar.)------ 60c. Holders of rec. Des. 16 $7 Ist & 2d pref. (quar.)_.......___- $1% |Jan. 3] Holders of rec. Dec. 20 
Bridgeport Hydraulic Co., com. (quar.)| 40c. Holders of rec. Dec. 31 $63< 1st preferred (quar.)........__- $1% |Jan. 3] Holders of rec. Dec. 20 
British Col. Pow. Corp., Ltd. cl A (qu.).| #50c. re Holders of rec. Dec. 31 $6 1st preferred (quar.).........__.. $1% |Jan. 3] Holders of rec. Dec. 20 
British Columbia Tel. Go. (quar.)...... $1% |Feb. 2) Holders of rec. Jan. 15 Jamaica Pub. Serv. Co., Ltd., pf. (qu.)-| $1% |Jan. 3) Holders of rec. Dec. 16 
6% preferred (quar.)-.............. 1% |Jan. 3] Holders of rec. Dec. 15 | Jersey Cent.Pow.&Lt. Corp.7 % pt.(qu.)._| 1% |Jan. 1] Holders of rec. Dec. 10 
Brooklyn-Manhattan Transit Corp.— 6% preferred (quar.).........______ 1% |Jan. 1] Holders of rec. Dec. 10 
Preferred series A (quar.).--.......- 1% jJan. 16) Holders of rec. Dec. 31 5% % preferred (quar.)......._____- 1% |Jan. 1) Holders of rec. Dec. 10 
Brooklyn & Quesns Transit Corp. Joplin Water Works, 6% pret. (quar.)__| 134 |Jan. 16] Holders of rec. Jan. 2 
Preterred (quar.)..................] $134 |Jam. 3] Holders of rec. Deo. 15 Kansas City Power & Lt. Co.— 
Brooklyn Union Gas Co. (quar.)_...... $1% j|Jan. 3) Holders of rec. Dec. la First pref. class B (quar. a ao $1% |Jan. 1) Holders of rec. Dec. 14 
Buft. Niagara & East Pr. Corp., pf. (qu.)| 40c.|Jan. 2] Holders of rec. Dec. 15 Kansas Elec. Pow. 7% pref. (quar.)....| 1% |Jan. 2] Holders of rec. Dec. 15 
4$5 ist preferred (quar.) ..........- 1% |Feb. 1) Holders of rec. Jan. 14 6% preferred (quar.)_........._.... 1% |Jan. | Holders of rec. Dec. 15 
Calgary Power Co., Ltd., com. (quar.).| 134 |Jan. 2] Holders of rec. Dec. 15 | Kansas Gas & Elec. C Co.7% pf. (quar.).-| 1% |Jan. 3] Holders of rec. Dec. 16 
6% preterred (quar.)............... 1% |Feb. 1) Hoiders of rec. Jan. 14 $6 preferred (quar.)..........._.___ $1% |Jan. 3] Holders of rec. Dec 16 
Calif. Elec. & Generating, 6% pt. (qu.).| 134 |Jan. 1] Holders of rec. Dec. 5 Kansas Pow. a 1-C Co. 7% pref. (quar.).| 1% jJan. 2] Holders of rec. Dec. 14 
California Oregon Pow. Co., 7% pf. (qu.)} 1% |Jan. 16] Holders of rec. Dec. 31 6% preferred (quar.)......--...... 1% |Jan. 1] Holders of rec. Dec. 14 
6% preferred (quar.)_........--.... 1% |Jan. 16) Holders of rec. Dec. 31 Kentucky Ueltition 6 6% pref. (quar.)...| $134 |Jan. 14] Holders of rec. Dec. 27 
Can. Nor. Pow. Corp. r Ltd. com. (qu.)..| 20c.|Jan. 25) Holders of rec. Dec. 31 Keystone Public ne Co.— 
7% cum. preferred (quar.)...-...... 1% |Jan. 16] Holders of rec. Dec. 31 $2.80 preferred (quar.)_._._......-. 70¢.| Jan. Holders of rec. Deo. 15 
Carolina Pow. & Lt. Co. $7 pf. (quar.)..| $1% jJan. 3] Holders of rec. Dec. 17 Tine Lighting Co. n'% pt. (qu.)-| 1% |Jan. 2] Holders of rec. Dec. 19 
$6 preferred (quar.)................ $135 |jJan. 3) Holders of rec. Dec. 17 D, 5% preferred (quar.)__........_- 14 Jan. 2| Holders of rec. Dec. 19 
Carolina Tei. & Tel. Go. (emer d.. cccckit $234 |Dec. 31) Holders of rec. Dec. 24 Lene Star Gas Corp. oom: aa meen j16c.|/Dec. 31} Holders of rec. Dec. 15 
Centra) Liltnots — Re Se-. 6% pret. (qu.)| 134 |Jan. 2) Holders ef rec. Dec. 15 6% preferred ASS SCTE REG | 1% |Dee. 31| Holders of rec. Dec. 15 
7% preferred (quar.).........-.-... 1% |Jap. 2] Holders of ree. Dee. 18 | Long IsI'd . Co. ser. A 7% a (qu.)..| 1% |Jan. 1) Holders of rec. Dec. 16 
Central] Illinois Pub. & Serv., o% pf. (qu.)} 1% |Jan. 16] Holders of rec. Dec. 20 Series B B6% NS 5 ESE 1% |Jan. 1} Holders of rec. Dec. 16 
Central Main Power, 7% pret. (quar.)..| 1% |Jan. 1) Holders of rec. Dec. 10 | Louisville Gas & Electric Co. (Ky.)— 
6% preferred (quar.)............._. 1% |Jan. 1) Holders of rec. Dec. 10 7% cum. preferred (quar.)........-- 1% |Jan. 14] Holders of rec. Dec. 31 
$6 preferred (quar.)................ $134 |Jan. 1) Holders of rec. Dec. 10 6% cum. preferred (quar.).........- 1% |Jan. 14] Holders of rec. Dec. 31 
Cincinnati Gas & El. Corp., pf. (quar.)._| 41% |Jan. 3] Holders of rec. Dec. 15 5% cum. preferred (quar.).........- 1% |Jan. 14] Holders of ree. Dec. 31 
Cincinnati & Snburban Beil Tel. (quar.)| $1.12|Jan. Holders of rec. Dec. 20 | Manchester Gas Co. (quar.).......---- $2 |Jan. 3] Holders of rec. Dec. 20 
Citizens Water Co. (Pa.) (quar.) ....-.. 1% |Jan. 2] Holders of rec. Dec. 20 Preferred (quar.).......-..........| $1% |Jan. 3] Holders of rec. Dec. 20 
Cleveland Elec. Ium. Co., com. (qu.)..| 40c.jJan. 1] Holders of rec. Dec. 20 Marion Water Co., A eee 1 Jan. 2} Hoiders of rec. Dec. 20 
PROTON GOED cin cdccdnccnckecnen: $144 |Mar. 1) Holders of rec. Feb. 15 | Maritime Tel. & - Co., —_ 
d Ry. (quar) a EE SOE SEES 8S $134 |Jan. 1) Holders of rec. Dec. 26 CI | Jan. 1| Holders of rec. Dec. 15 
Clinton Water Works, 7% pret. (quar.).|_ 1% |Jan. 16] Holders of rec. Jna. 2 % preterred B (quar.)....___.....- ¢1734e.|Jan. 1) Holders of rec. Dec. 15 
Commonw. & South. Corp. $6 pref. (qu.)| $134 |Jan. 3) Holders of rec. Dec. 9 | Massachusetts Utilities Assn.dpref. (qu.)|62}sc.|Jan. 16] Holders of rec. Dec. 31 
Commonwealth Utilities, pref. A (qu.)..| 1% |Jan. 3] Holders of rec. Dec. 15 enews Power & — Co., $7 pt. (qu.)| $1% |Jan. 3] Holders of rec. Dec. 10 
Preferred > a? oo ee wewweneen cee 13 Jen. : metteve of rec. Des. 1s a $6 preferred (quar.) 95 sae Gaeass7~ $14 jen. : soieene ot rec. a ° 
Preferred C (quar.).......-.-...... ar. olders of rec. Feb. etropolitan Edison, (quar.).. % |Jan. ers of rec. Nov. 
Cmeee. Water & Light, 7% pf. (qu.)} 1% |Jan. 2] Holders of rec. Dec. 20 $6 preferred (quar) area $1% |Jan. 1) Holders of rec. Nov. 30 
nds tonkn noone $1% |Jan. Holders of rec. Dec. 20 $5 preferred (quar.)_............... $16 Jan. 1} Holders of rec, Nov. 30 
Conn Elec. Serv. co., com, (quar.)....| 75¢.|Jan. 2] Holders of rec. Deo. 15 Michigan Elec Pow., 7% pt. (quar.)----| 1% |Jan. 3] Holders of ree. Dec. 15 
Connecticut . @.-a.)------ % . 81] Holders of rec. Nov. preferred (quar.)..............- 1% |Jan. 3] Holders of rec. Dee. 15 
Consol. Gas Co. (N. Y.) $5 pref. (qu.)..| $144 |Feb. 1] Holders of rec. Dec. 30 Michigan Pu Public Service, 7% pret. (qu.).| 1% |Jan. 2] Holders of rec. Dec. 15 
dated Gas - Lt. & Pow. Co. 6% preferred (quar.)............-_- 1% |Jan. 2] Holders of rec. Dec. 15 
.. Of Balt. common (quar.).......... 90c.|Jan. 3] Holders of rec. Dec. 15 6% preterred (quar.).......__.....- $134 |Jan. 2] Holders of rec. Dec. 15 
“A” 5% preferred (quar.)...... -----| 1% |Jan. 8] Holders of rec. Dec. 15 | Middiesex Water Co., pref. (s-a)....-..- $334 jJan. 3] Holders of ree. Dec. 27 
“D" 6% preterred (quar.)..... ote 1 an. 3) Holders of rec. Dec. 15 | Milwaukee ELRy £14, © Co. 6% pi. (qu.)| 134 |Jan. 31] Holders of rec. Jan. 20 
E” 644% preterred (quar.)......... 1% |Jan. 3] Holders of rec. Dec. 15 | Milwaukee Gas Light Co.. 1% pf. (qu.)| 75e.)Mar. 1) Holders of rec. Feb. 26 
1. Traction Co. of nN: i. (s.-a.)... Jan. 16) Holders of rec. Dec. 31 | Minnesota Power & mem. 7% pt. (qu.)} 1% jJan. Holders of rec. Dec. 15 
Consumers Gas (Tor.), (quar.)....... -| $234 |Jan. Holders of rec. Deo. 15 $6 preferred (quar.)..............-- $1% |Jan. 2! Holders of rec. Dec. 15 
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Per Closed Per | When Closed. 
Name of Company. Cent. Days Inclusive. Name of Company. Cent. |Payabie. Days Inclusive. 
Public ex oper $1% - : a Public og my tau)! $1 ‘ as 

Minn. Gas Ligh ° part units qu.).-- olders of rec. Dec. South Carolina Power ° pref. a $ Jan. Holders of rec. Dec. 

Miss. Power Co., $7 pref. (quar.) -..---- $1% Hoiders of rec. Dec. 20 | Southern Edison, Co., Ltd.— " 

‘36 preferred (quar.)-....-..---.----- $1% Hoiders of rec. Dec. 20 Original (quar.)...........] 2 Holders of rec. Des. 20 
River . pret. ag oy a $1% Holders of rec. Des. 15 5% % series C pref. (quar.).......... 1% Holders of rec. Dec. 20 

Miss. Vall. P. 8. Co., é pref. B, )-| 1% Holders of rec. Dec. 22 wer Co., Ltd.— 

Mohawk H Pow. Co., ist pt. qu.)} $1% Holders of rec. Jan. 16 Common (quar.)...............-..- t 25e. Holders of rec. Jan. 31 
24 preferred (quar.).......--------- $1% Holders of rec. Dec. 15 6% cum. preferred (quar.)........... 1%- Holders of rec. 20 

Monongahela Valley Water, — (qu.)| $1% Holders of rec. Jan. 2 | So! Indiana Gas & Electric Co.— 

Monongahela Wess 7% preferred (quar.)_.............. 1% Holders of rec. Dec. 21 
7% preferred (quar.)...------------ 43 3c. Holders of res. Deo. 15 6% preferred (quar.)_.............. 1% Holders of rec. Dec. 21 

Montreal Light, Heat & Power Consol. 6.6% preferred (quar.)_...........- 1.65 Holders of rec. Dec. 21 
Common (quar.)-_--...-------------- t 38e. Holders of rec. Dec. 31 preferred (semi-annual) _........ 3 Holders of rec. Dec. 21 

Montreal Telegraph Co. (quar.)-.------ 780c.) 5: Holders of rec. Dec. 31 Southwestern Bell Telephone Co.— 

Mountain States Power Co., pref. (qu.)-| 1 Holders of rec. Dec. 31 7% preferred (quar.)__.........-.-- 1% Holders of rec. Dec. 20 

Mountain States Tel. & Tel. Co. (quar.)-| $2 Holders of rec. Dec. 31 South west’n pe ae Co.,7% pf.(qu.)| 1% Holders of rec. Dec. 15 

Municipal Gas (Tex.), pref. (quar.)....| 1% Holders of rec. Dec. 15 8% preferred (quar.)............... 2 Holders of rec. Dec. 15 

Nassau & SuffolkLight. , -7 Mpret.(qu.)| 1% Holders of rec. Dec. 16 Southw. Light & Pow., ons (quar.)....| $14 Holders of rec. Dec. 15 

National Power & Light Co. $6 pf. (qu.)_| $1% Holders of rec. Jan. 14 | Springf’d Gas & Elec.Co.,pref. pg (qu.)} $1% of rec. Dec. 15 

Natural Fuel Gas (quar.)_....--------- Holders of rec. Dec. 31 Standard Gas & Elec. Co. com. (quar.)-_- Holders of rec. Dec. 31 

New Brunswick Tel. (quar.) ---------- 12 %e Holders of rec. Dec. 31 $6 cum. preference (quar.) pinoopinuin $1% Holders of rec. Dec. 31 

New England Gas & Electric Assoc.— $7 cum. preference ‘quar.).--....... $1% Holders of rec. Dec. 31 
$5 ee ems feeds I is aiesseeneshtalinis $1% Holders of rec. Nov. Standard Power & Light com. (quar.)...| 30c. Holders of ree. Feb. 11 

New Power Assoc., Com. (quar.) Holders of rec. Dec. 31 Preferred (quar.)....---.-...---.--- $1% Holders of rec. Jan. 14 
$6 preferred (quar.)_......--.-.---- $1% Holders of rec. Dec. 9a | Superior Wat. Lt. z Pow. 7% pref. (qu.)} 1% Holders of rec. Dec. 15 
$2 preferred (quar.)_.......-------- Holders of rec. Dec. 9a | Telautograph Corp. cap. stock (quar.)..| 25c. Holders of rec. Jan. 14 

New England Tei. ve Tei. Go. (quar.)...| $2 Holders of rec. Dec. 10a | Tennessee Electric Power Co.— 

New Haven Water Co. (s-a)----------- $2 Holders of rec. Dec. 16 1% Holders of rec. Dec. 15 

New Jersey Power & Light, $6 pref.(qu.)| $1% Holders of rec. Nov. 30 1% Holders of rec. Dec. 15 
$5 preferred (quar.)_........------- $1% Holders of rec. Nor. 30 1 Holders of rec. Dec. 15 

New Jersey Water Co., 7% pref. (quar.)| 134 Holders of rec. Dec. 20 $1. Holders of rec. Dec. 18 

New Orleans Public Service, Inc.— 60c.) J Holders of rec. Dec. 15 
Preferred (quar.)....--.----------- $1% Holders of rec. Dec. 19 ) 60c. Holders of rec. Dec. 15 

New York & Harlem (semi-annual)...-| $2% Holders of rec. Dec. 15 Texas Electric Service Co. $6 pref. (qu.)| $1% Holders of rec. Dec. 15 
Preferred (semi-annual). ..........-- $2% Holders of rec. Dec. 15 Toledo Edison Co., 7% pref. (mthly.) -__|58 1-3c Holders of rec. Dec. 15 

New York Mutual Telegraph (s.-a.) ---- 75e. Holders of rec. Dec. 31 6% preferred (monthly) oh PS SSRIS 50c. Holders of rec. Dec. 15 

New York Pow. & Lt. Corp., 7% pf.(qu.)} 1% Holders of rec. Dec. 15 5% preferred (monthly). _--.-.....-- 412-3¢ Holders of rec. Dec. 15 
$6 preferred (quar.)-. .-------------- $1 Holders of rec. Dec. 15 Tri-Continenta! Corp., $6 pref. (quar.)_.| $1% Holders of rec. Dec. 16 

N. Y. & Richmond Gas 6% pref. (quar.)} 144 Holders of rec. Dec. 15 Tri-State Teep. & Teleg. Co....------ $1% Helders of ree. Dee. 15 

New York Steam Corp., $6 pref. A (qu.)] $1% Holders of rec. Des. 15 Twin States Gas & El. 7% pref. (quar.).| 1% Holders of rec. Dec. 15 
$7 cum. preferred A (quar.).._...-.-- $1% Holders of rec. Dec. 15 Union El. Lt. & Pow. (Ill.),6% pt. (qu.)} 1% Holders of rec. Dec. 15 

New York Tel. Co.. 644% pref. (quar.) 1% Holders of rec. Dec. 20 Union El. Lt. & Pow.(Mo.), 7% pt.(qu.)| 1% Holders of rec. Dec. 15 

Newport Flec. Corp. 6% pref. (quar.)--}] 1% Holders of rec. Dec. 15 6% preferred (quar.)__..--....----- 1% Holders of rec. Dec. 15 

Niagara Hudson Power Corp., com.(qu.) 30c. Holders of rec. Nov. 23 Union Passenger Ry. Co. (8.-a.)_.---- $4 Holders of rec. Dec. 15 

Niagara Pow. Corp., com. (quar.)------ 30c. Holders of ree. Nov. 23 Union Public Service (Minn.) (quar.)_..| $144 jJam. 1] -.-...-.--.--.------- 

North American So common (quar.)_.| f/2% Holders of rec. Dec. 5 6% preferred C & D (quar.)-..------ SAM tem, EP eh wdcdd in LS « 
PIOGGNGE (QUE Dai bo re ci nodseonsme 1% Holders of rec. Dec. 5 7% preferred A & B (quar.)..----.-- B06 SOR. - Dh eonnuendsVoudascubeng 

North ——_ Gas Co., ia pref. ene. )-| 1% Holders of rec. Dec. 10a nion Traction of Phila (8. a.)......... $1% Holders of rec. Dec. 9 

Northeastern Tel. & Tel. (quar.).-----.| $2 Holders of rec. Dec. 10 United Corp. common 3g weil eetands 10c. Holders of rec. Nov. 25 

Northern N. Y. Utilities, Inc. (mthly.)_/124c. ,Dec. 31] __.___________.------ $3 cum. preferred (quar.)_.......-.. 75e. Holders of rec. Nov. 25 
PreNS (GGA) «one cen ducnotow $1% Holders of rec. Jan. 14 United Gas & Electric — (Conn.)— 

Northern Ontario Power Co., Ltd.— 7% preferred (quar.)__..-._.......- 1% Holders of rec. Dec. 16 
Commas (600 Donn codansanenccs 50c. Holders of rec. Dec. 31 United Ge Gas & El. Co. ON. J.), 5%pt.(s.-a)| 2% Holders of rec. Dec. 31 
6% cum. preferred (quar.)_........- 1% Holders of rec. Dec. 31 United Gas & El. Corp. (N. J.)— 

Northern States Power oo (Bai. )— 5% preferred (semi-ann. AEE egies 2% Holders of rec. Dec. 31 
Class A common (quar.)..---.- - 1% s Holders of rec. Dec. 31 United Gas Improvement Co., com.(qu.) 30c. Holders of rec. Nov. 30 
7% preferred (quar.)-.--.. 1% |Jan. 20) Holders of rec. Dec. 31 Preferred (quar.)-...........------ $1% Holders of rec. Nov. 30 
6% preferred (quar.)_.-.-- 14% |Jan. 20) Holders of rec. Dec. 31 United Gas P. S., $6 pref. (quar.)_...| $14 Holders ofc ec. Dec. 17 

Northwestern Teleg. Co. (8.-a.)-- --| $1% |Jan. 3) Holders of rec. Dec. 16 United Light & Rys. (Del.)— 

Nova Scotia Light & Power (quar.)...-] $1 Jan. 2/ Holders of rec. Dec. 17 7% preferred (monthly)_.........-- 58 1-8e\Jan. 2| Holders of rec, Dec. 15 

o- Edison Co., $5 preferred (quar.)...| $144 |Jan. 2j| Holders of rec. Dec. 15 36% preferred (monthly) ........-- 53c.|Jan. 2) Holders of rec. Dec. 15 

2S puted © SS Pane emis $1% jJan. 2] Holders of rec. Dec. 15 Preferred (monthly)____......-.---- 50c.|Jan. 2) Holders of rec. Dec. 15 
$6.60 preferred (quar.)...--..-.---- $1.65 |Jan. 2) Holders of rec. Dec. 15 United Ohio Utilities Co. 6% pref (qu.)| 1% |Feb. 1] Holders of rec. Jan. 12 
$7 preferred (quar.)_-......-..-..-- $1% |Jan. 2} Holders of rec. Dec. 15 United P. & L. Corp. (Kan.), 7%pf.(qu.)| 1% |Jan. 2] Holders of rec. Dec. 15 
$7.20 preferred (quar.)--..--..---.-- $1.80 |Jan. 2] Holders of rez. Dec. 15 United States Electric Light & Power 

Ohio Public Service, 7% pref. (monthly)|58 1-3c/Jan. 3] Holders of rec. Dec. 15 Shares, Inc., voting shares (quar.)---.| 17c¢.|Jan. 3] Holders of rec. Dec. 15 
5% preferred (monthly) _......-..-- 412-3c/Jan. 3] Holders of rec. Dec. 15 Utah Power & tsate Oe.. $7 pref. (qu.)__| $1% |Jan. 2| Holders of rec. Dec. 5 
6% preferred (monthly) -......-..-- 50c.j/Jan. 3) Holders of rec. Dec. 15 $6 preferred (quar.)..........-.-.-- $1% |Jan. 2) Holders of rec. Dec. 56 

Ohio Telep. Service, pref. (quar.)......- $1% |Jan. 1) Holders of rec. Dec. 24 | Utilities Power & Light, pref. (quar.)--.| $134 |Jan. 3] Holders of rec. Dec. 16 

Orange & Rockland Electric Co.— Vermont Ay we pref. (quar.)........ $1% |Jan. 1) Holders of rec. Dec. 27 
7% preferred (quar.)......---..---- 1% |Jan. 2| Holders of rec. Dec. 24 | Virginia P. 8. Co., 7% pref. (quar.)----| 1% |Jan. 1] Holders of rec. Dec. 10 
6% preferred (quar.)-----.----.---- 1% |Jan. 2) Holders of rec. Dec. 24 6% AAD. ee te AOS 1% |Jan. 1) Holders of rec. Dec. 10 

Ottawa Light. mont. Power com. (qu.).| $14 |Dec. 31] Holders of rec. Dec. 15 | Washington Gas & Elec. 7% pref. (qu.).| 1% |Jan. 1) Holders of rec. Dec. 20 
Preferred (quar.)....-...-..<-...-- $1% |Jan. 1) Holders of rec. Dec. 15 West Penn Power, 7% pref. (quar.)-...- 1% |Feb. 1] Holders of rec. Jan. 5 

Otter Tail Power Co. (Del.), $6 pf. (qu.)} $1% |Jan. 1) Holders of rec. Dec. 15 6% preferred (quar.)............-.- 1% |Feb. 1) Holders of rec. Jan. 5 
$5 preferred (quar.)_....-.....--- $1% |Jan. 1) Holders of rec. Dec. 15 | West Phila. Passenger ae Co. ae ).| $434 |Jan. 1] Holders of rec. Dec. 15 

Pacific & Atlantic Teleg. (s.-a.)_.....-- 50c.|Jan. 1) Holders of rec. Dec. 15 | West Texas Util., $6 pr pref. (quar.)...... $144 |Jan. 3] Holders of rec. Dec. 15 

Pacific Ga- & Klec., com. (qvar.) ------ 50c.|Jan. 16| Holders wt ree Dec. 31 | Western Massachusetts Co. ‘a00. Fee. (qu)} 60c.|/Dec. 31) Holders of rec. Dec. 16 

Pacific Lighting Corp. $6 pref. (quar.) -- Holders of rec. Dec. 31 Western Power Corp. 7% cum. pref.(qu)} 1% |Jan. 3] Holders of rec. Dec. 27 

Pac. Northw. ub. Serv., 7% pref. (qu.)| 1% |Jan. 1| ...........-.-.-...--. Western P. Serv. Corp., initial. -....--. 10c.j/Jan. 19} Holders of rec. Dec. 22 
6% preferred (quar.)_...-.........-] 1 |jJam. Lj _.-_.....---.---.-.e- Western United Gas & E c— 

Pacific Tel. & Tel., com. (quar.).....-. Holders of rec. Dec. 20 644% preferred (quar.).........---- 1% |Jan. 2] Holders of ree. Dec. 17 
Preferred (quar.).-.--...---------- Holders of rec. Dec. 31 6% preferred (quar.).........------ 14% |Jan. 2) Holders of rec. Dec. 17 

Water Works. 7% pref. (quar.) Holders of rec. Dec. 20 | Westmoreland Water Co., $6% pref.(qu)| $134 |Jan. 2) Holders of rec. Dec. 20 

Panama Power & Light 7% pref.(quar.) Holders of rec. Dec. 17 Wichita Water, 7% pref. (quar.)--..--.. 1% |Jan. 16] Holders of rec. Jan. 2 

Peninsular Telephone com. (quar.).---. Holders of rec. Dec. 16 | Wisconsin — yr Power 635% pf. (qu.)} 1% |Jan. 3) Holders of rec. Dec. 15 
7% preferred (quar.). ._-.-..---..... Holders of rec. Feb. & 6% preferred (quar.)......----.---- 1% |Jan. 3] Holders of rec. Dec. 15 

Penn Central Light & Power Corp.— Wisconsin Valley Elec. Co.7% pret. (s.-8.)! 334 |Jan. 3] Holders of rec. Dec. 31 
$2.50 preferred (quar.)............- Holders of rec. Dec. 10 
$5 cum. pref. (quar.)_.............- Holders of rec. Dec. 10 Banks and Trust Cos. 

ar Power Co.— Bank of the Manhattan Co..cap.stk.(qu)| %50c./Jan. 3] Holders of rec. Dec. 84 

6% preterred (monthly)----.------ Holders of rec. Dec. 20 | Bank of New York & Trust Co. (quar.).| $334 |Jan. 3] Holders of rec. Dec. 23 
6.00% preferred (monthly) -_--...---- Holders of rec. Jan. 20 | Bankers Trust (quar.)-...........---- 7% |Jan. 3} Holders of rec. Dec. 12 
6.6% preferred (monthly)-.--.------ Holdera of rec. Feb. 20 | Bronx County Trust Co., cap.stk.(qu.).| 25¢.|Jan. 3] Holders of rec. Dec. 20 
$6 preferred (quar.)..-----.-------- Holders of rec. Feb. 20 Brooklyn Trust Co., cap. stock (quar.)..| 244 |Jan. 2] Holders of rec. Dec. 20 

Pennsylvania Muwer & Light Co.— —- Hanover BK. & Tr. (quar.)..-.- $14 |Jan. 2) Holders of rec. Dec. 17 
$7 preferred (quar.)..-...--.--.---- TieiGens of nee. Thee. 96 4 . BWR 6 sae ca cbs ocecceponcocencce $1 j|Jan. 2) Holders of rec. Dec. 17 
$6 preferred (quar.)....-.--..--.--- Hoiders of rec. Dee. 15 Chase National Bank, (quar.)--....--- 50c.|Jan. 1] Holders of rec. Dec. 154 
$5 preferred (quar.)...-...--------- Holders of rec. Dec. 1§ | Chemical Bank & Trust Co. (quar.)...| 45¢ |Jan. 3} Holders of rec. Dec. 19 

lvania Water & Pow. Co. (quar.) Holders of rec. Dec. 15 | Commercial Nat. Bank & Trust (qu.)..| $2 j|Jan. 3] Holders of rec. Dec. 15 

Peoples Gas Light & Coke Co. (quar.)_- Holders of rec. Jan. 3 Cont. Bk. & Tr. Co., cap. stk. (quar.)...| 30c./Jan. 1) Holders of rec. Dec. 20 

Peoples Natural Gas 5% pref. (quar.)_.. Holders of rec. Dec. 15 County Trust Co., new cap. stock....| 60c./Jan. 3] Holders of rec. Dec. 23 

Philadelphia Cu. common (quar.).----. Holders of rec. tec. 31 Empire Trust Co., ‘capital stock (quar.).| 40c.jJan. 3) Holders of rec. Dec. 23 
$6 cum. preferred (quar.) ......---.. Holders of rec. Dec. 1 Fifth Ave. Bank (quar.)......-------- $6 Jan, 3) Holders of rec. Dec. 31 

cum. pref dS aE, Holders of rec. Dec. 1 First National Bank, cap. stock (quar.).{ $25 |Jan. 3] Holders of rec. Dec. 24 

Philadeipbia Electric Co.— Fulton Trust Co. of N. abs cap. stk. (qu.)| 3 Jan. 3] Holders of rec. Dec. 21 

8% preferred (quar.)._._._.......-. Holders of rec. Dec. 10 Guaranty Truss SE Mis 9 ARMS & 5 |Dec. 31) Holders of rec. Dec. 9 
& Grays Ferries Pass. Ry. (s.-a.)~ Holders of rec. Dec. 31 Irving Trust Co., capital aeges (quar.)..| 40c./Jan. 3] Holders of rec. Dec. 6 

Plainfield Union Water (quar.)......-- Holders of rec. Jan. 3 | Manufacturers Trust ( CONES. io cctucnaw 50c.|Jan. 1] Holders of rec. Dec. 16 

Power Corp. of Canada, — Morris Plan Bank (New Yorks (quar.)..| 30c.jJan. 2] Holders of rec. Dec. 20 
6% cum. pref. (quar.)__........-.-. Holders of rec. Dec. 31 National City Bank of N. Y. Sous. )....| 50¢.jJan. 3] Holders of rec. Dec. 10 
6% non-cum. participating pref. (qu.) Holders of rec. Dec. 31 | New Rochelle Trust Co. (quar.).-..---- $1 |Jan. 2] Holders of rec. Dec. 15 

Providence Gas Co., common (quar. a 2| Holders of rec. Dec. 15 New York Trust Co., capital siaieek (qu.).| 5 Jan. 3] Holders of rec. Dec. 24a 

- of Holders of rec. Dec. 1 Public National Bank & Trust Co.. (qu.) 50c.\Jan. 3 of rec. Dec. 20 
Holders of rec. Dec. 1 South Shore Bank (Staten Island( ‘(g.-a.) $2 Jan. 1} Holders of rec. Dec. zs 
Holders of rec. Dec. 1 Title Guarantee & Trust 4) (quar.)_...| 80¢.jJan. 3] Holders of rec. Dec. 23 

preferred (quar.) Holders of rec. Dec. 1 United States Trust (quar.)_.....-.... $15 j|Jan. 3} Holders of rec. Dec. 21 
6% preferred “montaiy) Holders of rec. Dec. 1 | West New Brighton Bank (s.-a.)_..-.-- $3 |Jan. 10) Holders of rec. Dec. 31 

Pub. Serv. Co. o ~7% pt. (mthly.) Holders of rec. Dec. 15 
6% preferred y tenet ghnwahnatbal: Holders of rec. Dec. 15 Fire Insurance Companies. 

5% ee | ND ino wuibisininte Holders of rec. Dec. 15 | Aetna Fire Insur. (quar.).-...-----..-- Jan, 2} Holders of rec. Dec. 12 

Pub. Serv of Okla..7% pr. lien oe Holders of rec. Dec. 20 American Insur. (N. J.) (quar.)..---.-- 124c.\Jan. 1] Holders of rec. Dec. 12 
6% an lien (quar.)-_.....--....-- Holders of rec. Dec. 20 Besten Ins. Co. PONE RAPS! se aR ees: $4 j|Jan. 3) Holders of rec. Dec. 20 

Public Service El. & Gas 7% pref. (qu.). Holders of rec. Dec. 1 SEE RN ERS SIE $4 Apr. 1) Holders of rec. Mar. 20 
$5 preferred (quar.)................ Holders of rec. Dec. 1 Me ae (N. Y¥.) (quar.)..-.-- $3 Dec. 31] Holders of rec Dec. 20 

Gas & Elec., 6% pret. (qu.) Holders of reo. 16 | Central Fire Ins. Co. (Balt.).......--- 10¢ |Jan. 1) Holders of rec. Dec. 19 

Rpine- Westphalia ce ? . .«.-«---. | Continental Ins. Co., cap. ene (s.-a.).| 60c./Jan. 10] Holders of rec. Dec. 30 

Richmond Water Works, 6% pret. (qu.) Holders of rec. Dec. 20 Federal Insurance (semi-ann.).......-.- $1 Jan. 3] Holders of rec. Dec. 21 

Telep Corp. (quar.) ‘pithipcameaeitia Holders of rec. Dec. 20 Fidelity-Phenix Fire Ins. (s.-a.).......- Jan. 10) Holders of rec. Dec. 30 
634% oreferred (quar.).-............ Holders of rec. Dec..20 | Glens Falls Ins. Co., capital stock - - ~~ -- 8 j|Jan. 1) Holders of rec. Dec. 15 
8t. Joseph Ry., Lt., He & Pow. pf. (qu.) Holders of rec. Dec. 16 Halifax Fire Ins. Co., cap. stock (qu.)-..| 45¢.jJan. 3] Holders of rec. Dec. 10a 

Gavannah Elec. & Pow., class A (quar.).| $2 jJan. 2/.............--..--.... Hanover Fire Insur. De. Samar Royse Jan. 3] Holders of rec. Dec. 19 
Class B (quar.).................---| $1% |Jan. 2/...... sient biitn tp hetebieiaiubad Insurance Co. of N. A. (s.-a.).--------- $1 |Jan. 16] Holders of rec. Dec. 31 
Class C (quar.)-...........--------| $15 jJan. 2)..............-..-.--- =: | National Fire Ins. Co. (tiaretora) (qu.).| 50c.|/Jan. 3] Holders of rec. Dec. 22 
GR Tt ND pannndédwancccetancnil GENS, OR: Dndscnccccsssnstecet ---- | Pacific Indemnity (aver) L idiocy ctedensll a, eae eee See ee 

Scranton Elect., $6 pref. (quar.)....... Holders of rec. Dec. 5 | Phoenix Fire Ins. (quar.)...........-- 50c. |Jan. 2) Holders of rec. Dec. 15 

Second & Third Sts. Pass. Ry. (quar.)-_- Holders of rec. Dec. 1 Springfield Fire & Marine Ins. Co. (qu.).| $1.12|Jan. 3) Holders of rec. Dec. 15 

Sedalia Water Co. pref. a “ae. S nettadeaeial Holders of rec. Jan. 1 Title Ins. Co. of Minn. (.-a.).......-- Jan. 1] Holders of rec. Dec. 19 

Shawinigan Water & Power Co. com. (qu) Hotders of rec. Jan. 21 

South Pitts. Water Co. 7% pf. (quar.).- Holders of rec. Jan. 2 Mi ° 
6% preferred (quar.)-....... Méoouse Holders of rec. Jan. 2 Abbott . com. (quar.)...... Jan. 1) Holders of rec. Dec. 19 
5% preferred (s.-a.).......-... adie nll Holders of rec. Feb. 10 Abraham & Straus, Inc., com. (quar.)...| 30¢.|Dec. 31' Holders of rec. Dec. 21 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inctusive. Name of Company. Cont. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Aeme Steel Co., com. (quar.) ------.--- 25¢.| Jan. Holders of rec. Dec. 20 | Calaveras Cement, pref. (quar.).......| $134 |Jan. 15) Holders.of rec. Dec. 31 

Adams Express Co.. pref. (quaf.)...---| $1}4 |Dec. 31| Holders of rec. Dec. 15 California Ink, A & B (quar.)-...-.....| 50c.|Jan. 2] Holders of ree. Dec. 21 

Aetna Casualty & Surety Co. (quar.)...| 40c.|/Jan. 3] Holders of rec. Dee. 17 California Sugar Ketate 7% pref. (qu.)..| 35¢.jJan. 2] Holders of ree. Dec. 15 
eee lL ae 20c.|Jan. 3) Holders of rec. Dec. 17 Cameron Machine, 8% pref. (quar.)...| 2 Dec. 31} Holders of ree. Dec. 31 

Affiliated Products, Inc., com. (mthly.)|13 1-c/Jan. 1| Holders of rec. Dec. 19 Canada Bread, 7% ist pref. A (quar.)._| 1% |Jan. 2) Holders of rec. Dee. 15 

Agnew-Surpass Shoe Stores, - (qQu.)-| 1% |Jan. 3) Holders of rec. Dec. 15 Canada Bud B , Ltd., com.(qu.)} ¢25e./Jan. 16} Holders of rec. Dec. 31 

Al Reduction Co., cap. stock ae = 75c.|Jan. 16} Holders of rec. Dec. 31 Canada Dry Ginger Ale, Inc__....__.-. 25c.|Jan. 16) Holders of rec. Jan. 3 

Alaska Juneau Gold wna Be, — nearest 15c.|Feb. 1] Holders of rec. Jan. 10 Canada Packers, 7% pref. (quar.).___- 1% |Dee. 31) Holders of rec. Dec. 15 

Alles & Fisher, Inc., com. (quar.)----.-- 10c.|/Jan. 3] Holders of ree. Dec. 20 Canada Permanent Mtge. (quar.)_.___- $3 j|Jan. 3) Holders of rec. Dee. 15 

Allied Chemical & ibye Corp. es (qu.)..| 1% |Jan. 3] Holders of rec. Dec. 9 Canadian Canners Ltd., 6% ist pf. (qu.)| s14% |Jan. 2] Holders of ree. Dec. 15 

Aloe royher © Co., pret. (quar.)----.---.- $1% |Jan. 2} Holders of rec. Dec. 28 Conv. preference (quar.)....---..--- 110e.j\Jan. 2| Holders of ree. Dec. 15 

Aluminum Go. of Amatien. pref. (quar.).| 75c.|/Jan. 1} Holders of ree. Dec. 15 Car & Foundry, pref. (quar.).} 44c.|Jan. 10} Holders of rec. Dec. 27 

Aluminum Goods Mfg. Co., com. (qu.)} 40c. |Jan. 1) Holders of ree. Dec. 21 Can. Celanese, Ltd., 7% pf. (quar.)....}| 1% |Dee. 31} Holders of rec. Dec. 17 
Capital stock (quar.)--------------- 10c.j/Jan. 1] Holders of rec. Dec. 21 7% preferred ( (quar.) SS ME Pe h$1 |Dec. 31) Holders of ree. Dee. 17 

um Manufactures, com - (qu.).- - |Dec. 31} Holders of rec. Dec. 15 Cottons, —s ag te ..| 1% |Jan. 4] Holders of ree. Dec. 17 

Preferred OS EEE 134|Deo. 31| Holders of rec. Dec. 15 | Canadian Dredge & k Co., Ltd., 
Reheriee Oo. 7% pret. (s.-&.)-| $344 |Jan. 3) Holders of rec. Dec. 21 SOURED COE Silos id ci octhiidwstha t$1 |Feb. 1) Holders of rec. Jan. 16 
Bakeries Corp., 7% pref.(qu.)} 134 |Jan. 3] Holders of ree. Dec. 15 eo tS eae aaa t$1%|Feb. 1) Holders of rec. Jan. 16 

Ameriean Bank Note, pref. (quar.)----- 75¢.\Jan. 3) Holders of rec. Dec. 126 | Canadian Fairbanks Morse Co., pf.(qu.)} $144 |Jan. 14| Holders of rec. Dee. 31 

Amer. Brake Shoe & Fdy. Co. com. (qu.) 15¢.|Dec. 31) Holders of ree. Dec. 23 Can. Gen. El. Co., Ltd. 7% pf. (qu.)---|187c|Jan. 2) Holders of rec. Dec. 15 
Preferred (quar.).....------------- 1% |Dec. 31} Holders of rec. Dec. 23 Ce SO Dai oketin cassie a $1 Jan. 2/ Holders of rec. Dec. 15 

American Can Co., pref. (quar.)...----| 1% |Jan. 3] Holders of rec. Dec. 16a Investments, Ltd.(qu)} 10¢.|Jan. 2) Holders of rec. Dec. 15 

—— Chicle Co., (quar.)...-.-----| 50¢e.j|Jan. 1) Holders of rec. Dec. 12 Canadian Industries, Ltd., A&B (quar.)| 8714¢.|/Jan. 16; Holders of rec. Dec. 31 

int nat ate lecenalsbiiamaenase id a -|Jan. 1) Holders of ree. Dec. 12 7% preferred (quar.)._.............] 41% |Jan. 16] Holders of rec. Dee. 31 

pr Cigar Co., pref. (quar)---..-- $1};\Jan. 3) Holders of ree. Dec. 22 O11 Co. Lad.. pret. (quar.)...| $2 |Jan. 2) Holders of rec. Dec. 20 

Amer. Coal Co. of Allegany County... $1 Jan. 3) Holders of rec. Dec. 14 | Canadian Westinghouse Ltd. (quar.)...| 50c.|Jan. 1) Holders of rec. Dec. 20 

American Dairies, 7% pref. (quar.,----- 1% |Jan. 2) Holders of rec. Dec. 15 Canfield Oll Co., 7% pref. (quar.)....-- 1% |Dec. 31} Holders of rec. Dee. 20 

American Discount Co. (Ga.) (quar.).-| 74¢.|Jan. 1] Holders of rec. Dec. 20 Cannon Millis Co.. com. (quar )_...--.-- 25c.|Jan. 1| Holders of ree. Dec. 17 
6%% preferred ~~ iia te wa tlganien sage 1%\Jan. 1) Holders of rec. Dec. 20 | Carnation Co., 7% = ESS 1% |Jan. 3) Holders of ree. Dec. 21 

American Express Co. (quar.)-----.-.- $1% |Jan. 3] Holders of rec. Dec. 20 Carey p Mfg. Co., pref. (quar.)..| $14}Dec. 31; Holders of rec. Dec. 20 

American Factors, Ltd. Tnonthiy) eccece 1 Jan. 10) Holders of ree. Dec. 31 Case (J. Pe Co. pref. (quar.)-........- $1% |Jan. 1) Holders of ree. Dec. 12 

American Hard Rubber pref. (quar.).-.-} $2 Jan. 3] Holders of rec. Dec. 19 Cassidys, Ltd 1% preferred _......... $1 Dec. 31) Holders of rec. Dec. 20 

American Hardware (‘o., common (qu.)-| 650c.jJan. 1| Holders of rec. Dec. 16 | Celanese Corp. of Am. 7% cum. pf.(qu.)} 1% |Jan. 1} Holders of rec. Dec. 17 

American Hawaiian Steamship Co. (qu.)| 25e.|Dec. 31| Holders of ree. Dec. 15 7% cum. pref. (quar.)....--..-.---- h50c.\Jan. 1] Holders of rec. Dee. 17 

American Home Products (monthly)...| 35c.j/Jan. 3] Holders of rec. Dec. 14a Cautteh Aguiees henna. ‘com. (quar.)....|37%c.|Jan. 3] Holders of rec. Dec. 20 
MOG sciisninctinandanes<tmneed 35¢.|Feb. 1| Holders of ree. Jan. 14a | Chain Store Prod. Corp., pref. (quar.) --| 37 4c.| Dec. 31| Holders of rec. Dec. 20 

American Ice Co., ge uar.)..----- $14|Jan. 25| Holders of rec. Jan. 6 | Champion Fibre Co. 7% pret. (quar.)__- 1% |Jan. 2) Holders of rec. Dec. 20 

American Maize Prod ae com. (quar.)} 25¢ |Dec. 31) Holders of rec. Dec. 23 Chase Brass & Copper, pref. A (quar.)..| $144 |Dec. 31) Holders of rec. Dec. 20 
Pe ee ea ee. 50c |Dec. 31} Holders of rec. Dec. 23 | Chatham Mfg. Co. (N.C.) 7% pf. (qu.)-| 1% jJan. 1) -.-.----------..--- a 

American Mfg. Co., pref. (quar.).--.-- oe Dee. 31) Holders of rec. Dec. 15 6% preserved (quat.)...-...<2-.-.--| 1% [Jam. If ..---..-.-..--cccce oo 

Amer. Nat) Co. (Toledo), pref. a (qu.)- 1%\Jan. 1/| Holders of rec. Dec. 20 Cherry-Burrell, pret. (quar.).....-.... $1% jFeb. 1) Holders of rec. Jan. 15 
Preferred B (quarterly) ---.--------- 1%\Jan. || Holders of rec. Dec. 20 Chicago Daily News $7 pref. (quar.)....| $1% |Jan. 1] Holders of ree. Dec. 20 

American News Co., com. (bi-monthly)} 25c./Jan. 16) Holders of rec. Jan. 6 | Chicago Jct. Ry. & Union Stkyd. (qu.)_.| $2%4|Jan. 1] Holders of rec. Dec. 15 

American Office Bidg pref. (quar.)----| $1% |Jan. 1] Holders of rec. Dec. 24 Preferred (quar.)....-......--.--.-| $1%/|Jan. 1] Holders of rec. Dec. 15 

American Optical Co. pref. (quar.).----| $1% |Jan. 2) _..............------ Chicago Towel Co., $7 pref. (quar.)--_-- =1% |Jan. 2} Holders of rec. Dec. 20 

American Rolling Mill, 6% pf. (quar.).-| 1 |Jan. 15| Holders of rec. Dec. 31 Chicago Transfer & Clearing. pf. (qu.).-| $1% |Jan. 2] Holders of rec. Dec. 15 
6%, preferred B (quar.)...---------- 1% |Jan. 1) Holders of rec. Dec. 15 | Christiana Secur. Co.7% pf. (quar.)....| 1% |Jan. 3} Holders of rec. Dec. 17 

American Safety Razor (quar.)......--| 75¢.i|Dec. 31) Holders of ree. Dec. 10 | Chrysler Corp.. com. (quar.)_.......-- 25¢ |Dec. 31} Holders of rec. Dec. 1 

American Ship Building ERP.) -cccctoe 50c. Feb. 1] Holders of rec. Jan. 14 Churchill! House Corp. (annual) __-..... 50c jian. 2| Holders of rec Dee. 15 

American Snuff, com. (quar.)--.-..-..-- 75c.|Jan. 2) Holders of rec. Dec. 14 Cincinnati Adv. Prod. Co. (quar.).._.- 50c |Jan. 2} Holders of rec. Dec. 20 
ES EE aE OR Sas ee eee 25¢e.|Jan. 2] Holders of rec. Dec. 14 Cincinnati Union Stock Yards Co.— 

Preferred (quar.).------.---------- $1% |Jan. 2| Holders of ree. Dec. 14 ee ae ieee 40c.|Dec. 31) Holders of rec. Dec. 24 

Amer. Steel Foundries, pref. (quar.)----| $1% |Dec. 31] Holders of ree. Dee. 15 Citizens Wholesale Supply Co.— 

American Stores (‘o. (quar.).---.------ 60c.\Jan. 2] Holders of ree. Dec. 13 7% preferred (quar.) ........-...-- 87%c.j\Jan. 2) Holders of rec. Dec. 30 

American Sugar Retg. Co. common (qu.)| 50c.|Jan. 3) Holders of ree Dec. 54 6% preferred (quar.)__...........-- 75e|Jan. 1) Holders of rec. Dec. 30 
Preferred (quar.).......----------- 1% jJan. 3) Holders of rec. Dee. 5a | City Investing Co., pref. (quar.)_.._-- 1%|Jan. 3) Holders of rec. Dec. 28 

American Thermos Bottle 7% pf. (qu.)-| 87%c\Jan. 1] Holders of rec. Dec. 20 Clark (D.1.., Co., com. (quar.)_..----- 12%ec }Jlan. 1] Holders ci ree. Dec. 18 

American Thread, pref. (s.-@.)_-.------ 12 %e| Jan. 1| Holders of rec. Nov. 30a | Claude Neon Elec. Prod.Corp.,com.(qu.)} 25c. |Jan. 1] Holders of rec. Dec. 20 

American Tobacco Co , Inc., pref. (qu.)-| 1% |Jan. 3] Holders of rec. Dec. 10 Preferred (quar.)__---- ..------| 35¢e. |Jan. 1] Holders of rec. Dec. 20 

American Wringer Co., com. (quar.)....|37%c.|Jan. 3) Holders of ree. Dec. 15 Clorox Chemical, class A (quar.) ERS 50c.\Jan. 1} Holders of rec. Dec. 20 

Amoskeag Co., common (8-a)-...-.-.- $1 j|Jan. 4! Holders of rec. Dee. 24 Cluett, Peabody & Co.,pref. (quar.)_.--| $1% |Jan. 3) Holders of ree. Dec. 21 
oe ae $1 jJuly 3) Holders of rec. June 24 Coats (J. & P.), Lta— 

PPOMIIOE. GO i 6 vince wocccenccvesed $2\Jan. 4| Holders of rec. Dee. 24 Amer. dep rec. ord. reg_.........-- Jan. 9) Holders of rec. Nov. 18 
PIOMMTOE (GD). on cc cncscncnswonces $24|\July 3) Holders of rec. June 24 | Coca-ColaCo., —— oS ae $1 Jan. 2] Holders of rec. Dec. 14 

Anchor Cup Corp., cum. (quar.)..--.-- 15¢.|Jan. 3) Holders of rec. Dec. 20 Class A (semi-ann.)......-.-------- $1% |Jan. 2} Holders of rec. Dec. 14 
86% preferred (quar.)_.....-------.- $1% |Jan. 2| Holders of ree. Dec. 20 Coca-Cola Internat. Corp., com. (quar.)| $3%/Jan. 2} Holders of rec. Dec. 14 

Anglo-National Corp. el. A, com. (quar.)} 25c.|/Jan. 16) Holders of ree. Jan. 5 CE BOR oe cckcsrosenncabessve Jan. 2| Holders of rec. Dec. 14 

Anglo-Norwegian Reldins. Ltd., pref..| (3% |Dee. 31) Holders of rec. Dec. 24 | Coigate-Palmolive- Peet Co.— 

Anglo-Persian Oil Co., —_— 6% vreterred (quar.).......--- -----| 1% |Jan. 1] Holders of rec. Dec. 10 
Amer. dep. rec. Ist pf. m4 reg. (8.-a.)-| zw4 |Feb. 7] Holders of rec. Dec. 16 Collateral Loan Co. (quar.).....------ $2 |Dec. 31} Holders of rec. Dec. 13 
Amer. dep. rec. 2d pref. stk. reg. (8.-a.)| zw44|Feb. 7] Holders of rec. Dec. 16 Colt’s Pat. Fire Arms Mfg. Co.com.(qu.) 25¢e.|Dec. 31) Holders of ree. Dec. 10 

Apex Electrical Mfg. Co. com. (quar.)_- 5c.\dDec.30| Holders of rec. Dec. 20 Columbia Vise & Mfg. (quar.)_.-.---- 74c.\Jan. 3] Holders of rec. Dec. 20 

Preferred (quar.)_...-------------- $1%4 |Jan. 2) Holders of rec. Dec. 20 Commercial Credit Co.,6%% pref. (qu.)| 1% |Dec. 31| Holders of rec. Dec. 10 

Apponaug Co., com. (quar.) -p--------- 650c.|Jan. 2] Holders of rec. Dee. 15 7% preterred (quar.).---.---.------- %c.|Dee. 31} Holders of ree. Dee. 10 

Armour & Co. of Del., pret. (quar.)_---- 1% |Jan. 1] Holders of rec. Dec. 10 8% el B, preferred (quar.)--- 50c.| Dec. 31) Hoiders of ree. Dec. 10 

Arundel Corp. common (quar.).......- 50c.|Jan. 3} Holders of rec. Dec. 23 $3 cl. A, conv., pref. (quar.) 75¢.| Dec. 31] Holders of rec. Dec. 10 

Assoc. Brew. of 9, a8 Ltd. com. (qu.)-.- 15¢.| Dec. 31| Holders of rec. Dec. 15 Commerce’! Disct. Co. of Cal.pf. A (qu.).| 20¢.jJan. 10} Holders of rec. Jan. 1 
Preferred (quar.) - - - - - a $1% |Jan. 1) Holders of rec. Dec. 15 | Comm. Invest Trust Corp., com.(quar.)_| 650c.j|Jan. 1] Huiders of ree. Dec. 56 

Associated tpeemmneate Ge. com. (qu.)_- $1 Dec. 31] Holders of rec. Dec. 21 7% ist preferred (quar.)......-.----]| 1% |Jan. 1] Holders of ree. Dec. 646 
Preferred (quar.)....-....----- ~----| $1% |Dec. 31) Holders of rec. Dec. 21 64% ist preferred (quar.)-...-.----| 1% |Jan. 1] Holders of rec. Dec. 54 

Associated Ot}, com. (quar.)_ ~~... ------ 25c.| Dec. 31) Holders of rec. Dec. 14 Conv. preferred (quar.).......------ o j|Jan. 1] Holders of rec. Dec. 56 

Atlas Thrift Plan Corp., 7% pf. (quar.)_| 174c.|Jan. 2] Holders of rec. Dec. 24 | Commercia! Soivents Corp.. com. (.-8.)| 30¢ |Dec. 3!| Holders of rec. Nov. 21 

Auburn Automobile Co. (quar.)....---- $1 Jas. 2) Holders of rec. Dec. 23 Commuzsity State Corp., cl. A & B (qu '| 12%e | Dec. 3'| Holders of ree Dec. 27 
Extra cocecacce=| Jan. 2) Hulders of rec. Dee. 23 Camiages Nimes: BAG. ono cin - nt ee ome 2% |Jan. 10} Holders of rec. Dec. 30 

Automobile Banking (semi-ann. ) eee $1 Jan. 14) Holders of rec. Dec. 31 Connecticut Gas & Coke Securities Co.— 

COMNIOER. iin co - oceber ons $4 Jan. 14) Holders of rec. Dec. 31 ey ee Ss ee ee eee 20c.|Jan. 3] Holders of rec. Dec. 15 
Axton-Fisher Tob. Co. cl. A com. (qu.)--| 80¢.|Jan. 3| Holders o1 rec. Dec. 15 $3 preferred (quar.)..............-- 75¢e./Jan. 2] Holders of rec. Dec. 15 
Babcock & Wilcox, (quar.)_.....-.---- 50c.|Jan. 2 Holders of rec. Dec. 20 Connecticut Gen. Life Ins. Co. (quer. ). . |Jan. | Holders of rec. Dec. 17 
Balaban & Katz, 7% pref. (quar.)_....- 1% |Dec. 31) Holders of ree. Dec. 15 Conn. River Banking (s.-a.)_.------_-- $1% |Dec. 31; Holders of ree. Dee. 6 
BancOhilo Corp. ((juar.) - - - -- ----| 28¢ |Jan. 1) Holders of rec. Dec. 21 Extra_ $1% |Dec. 31; Holders of ree. Dec. 6 
Bankers Invest. Trust of Amer. (quar.)-| 15¢ |Dec. 31] Holders of rec. Dec. 15 | Consolidated Laundries Corp., com.(qu.)| 12%e\Jan. 3] Holders of ree. Dee. 15 
Bayuk Cigars, Inc., ist pref. (quar.)_.--| $134 |Jan. 15] Holders of rec. Dec. 31 Preserved (eumr.)~ 2. -c0~+ccocucce $1% |Feb. 1) Holders of rec. Jan. 16 
Beatrice Creamery Co., pref. (quar.)_..-| $1% |Jan. 2] Holders of rec. Dec. 14 Continental Baking Corp., pref. (quar.)| $1 Jan. 1| Holders of rec. Dec. 19a 
Beech-Nut Packing Co.. com. (quar.)_- 75¢.\Jan 2) Holders of rec Dec. 12 Continental Gin Co., pref. (quar.)..--.- $1% |Jan. 2) Holders of ree Dee. 15 
Beaton & Cadwell Mfg (monthly)... 12\%c.| Dee. 31) Holders of ree. Dec. 30 Counsellor Securities Trust (quar.)-.--- 35c.jJan. 3] Holders of ree. Dec. 20 
Beatty Bros., Ltd., 6% 1st pref......-- 1% |Feb. 1) Holders of rec. Jan. 15 c canbe Page seat. ces. cobeeake $1% |Jan. 1] Holders of ree. Dec. 15 

7% 2d preferred (s.-a.)-...--------- 3% |Jan. 1) Holders of rec. Dec. 31 Courtaulds, 

Belt RR. & Stockyards Co. (quar.).-.-.-- 75¢e.\Jan. 1) Holders of rec. Dec. 20 Am. dep. om "3% pf. reg. (s.-@.)_---|zw2% |Jan. 9} Holders of rec. Dec. 14 
Sree = GOOG) 5s cnc csccccssonces 75¢.|Jan. 1) Holders of rec. Dec. 20 Cream oi Wheat Corp. (quar.).....---- 50c.\Jan. “| Holders of ree. Dec. 24 

Bibb Mfg Co (quar.). 75¢ |Jan. 1| Holders of rec. Dec. 21 eee wikis lgietes 25c.j/Jan. 3] Holders of rec. Dee. 24 

Birmingham Electric Co. $7 pref. “(quar.) $1%4 |Jan. 3} Holders of rec. Dec. 23 Creameries of America, “Ine., “(quar. a 15¢e.|Dec. 31} Holders of ree. Dec. 10 
SS greterves Geuer.) in i.6c-ccdncescs $1% |Jan. 3] Holders of rec. Dec. 23 Crowu Wiliamette Paper, ist pref. (qr.)| $1 jap. 1] Holders of ree. Dec. 13 

Block Hros tobaceo pref (quar )--- 1 lvec. 31| Holders of ree Dec 24 Crow's Nest Pass Coal_._...-.......---| $1% |Jan. 1) Holders of ree. Dec. 12 

Bloomingdale Bros., Inc., pref. (quar.).-| $134 |Feb. 1] Holders of rec. Jan. 20 Crum & Forster, com. (quar.)-.-------- 15¢.|Jan. 14] Holders of ree. Jan. 4 

Blumenthal! (Sidney) & Co.,Inc., pf.(qu.)} $1% |Jan. 2} Holders of ree. Dec. 15 eee 2 Sree) pee ee $2 Mar. 31] Holders of ree. Mar. 21 

Bon Ami (‘o., cl. A extra.-...--.--.--- $1 Dec. 31] Holders of ree. Dec. 14 Crum & Forster, Inc., 8% pref. (quar.)_ $2 |Dec. 31) Holders of rec. Dec. 20 
ae a ae re 50¢.|Dec. 31) Holders of rec. Dec. 14 Cudahy Packing Co., com. (quar.)...-|62'%e.|Jan. 15| Holders of ree. Jan. 5 

Boots Pure Drug, Ltd----.----.---.-- zw6 jJan. 7| Holders af rec. Dec. 15 Curtis Publishing Co., pref. (quar.)-..-- 1% |Jan. 2}| Holders of ree. Dec. 20 

Borg Warner Corp , pref. (quar.)..---.| $1% |Jan. 2] Holders of rec. Dec. 15 Danahy-Faxon Stores (quar.)--.------- 25c.|Dee. 31) Holders of ree. Dec. 16 

Boston & Ely Consol. Min. (liquidation)} 15¢ |__..--_|__.-- 2-2 Davenport Hosiery Mills, com. (quar.)-| 25c.|Jan. 2) Holders of rec. Dee. 19 

Boston Storage \ arehouse Co. (quar.)..| $114 |Dec. 31| Holders of rec. Dec. 23 Preferred (quar.)..--...---.--.----- $1% |Jan. 2] Holders of r ¢. Dee. 19 

Boston Whart Co (s.-a.) $2% |Dec. 31) Holders of rec. Dee. 1 De Long Hook & Eye Co. (quar.)_.-.--- 50c.|Jan. 2] Holders of rec. Dec. 20 

Brandjen & Kluge, Inc., 7% pref. (qu. ). 87%c.|Jan. 1) Holders of rec. Dec. 23 Deco Restaurant. pref. | a 87 4c | Dee. 31} Holders of ree Dec. 20 

Brantford Cordage Co., Ltd. Ist pf. (qu.)| ¢50e.|Jan. 15] Holders of rec. Dee. 20 Deisel-\\ em'r-Gilbert Corp.7% we. (s.a.)| $3% |Jan. 1| Holders of ree. Dec. 15 

Bridveport Mach. Co., "pref. (quar.)....| $1% |Jan 1} Horders of ree. Dec. 20 Denver Union Stockyards (quar.) SS sine 75c.|Dec. 31} Holders of rec. Dee. 20 

Briggs & Stratton Corp., cap.stk.(qu.)--| 25c./Jan. 3] Holders of rec. Dec. 21 Detroit Bankers Co. common (quar.).--| 25¢.)/Dec. 31} Holders of ree. Dec. 20 

Brillo Mfg. Co., Inc., class A (quar.)...-| 50c.|Jan. 2] Holders of ree. Dec. 15a | Devoe & Raynolds Co., Ist & 2d pf. (qu.)| 1% |Jan. 1| Holders of rec. Dec. 20 
Coen (UND, 0c dasasewaticoos l5e.|Jan. 2] Holders of rec. Dec. 15a | Devonian Oil Co. (quar.).....-------- 15c.jJan. 20] Holders of rec. Dec. 31 

Bristol Brass Corp., 7% pref. (quar.)..| 134 |Jan. 2] Holders of rec. Dec. 15 ETE IS es SEO See ae 10¢c.|Jan. 20] Holders of rec. Dee. 31 

Brit. Amer. Oil, Ltd., Coup. No. 11 (qu.)} #20c./Jan. 3) Holders of ree. Dec. 17 Diamond Shoe Corp., common (quar.) -- 15c |jJan. 2] Holders of ree. Dee. 20 
PNR c6 oll aden geieecad $20c.\Jan. 3} Holders of rec. Dec. 15 6%% preferred (quar.)--...-------- 1% |Jan. 2] Holders of ree. Dec. 20 

British-American Tobacco Co., Ltd.— 6% second preferred (s.-a.)---------- 30c.jJan. 2| Holders of rec. Dee. 20 
Amer. dep. rets. ord. bearer (final)_..| w 8 d|Jan. 23] Holders of rec. Dec. 23 District of Columbia (Wash., D.C.) (qu.)} $2 j|Jan. 15] Holders of rec. Dec. 31 
casein ge EEE ee ee w10d|Jan. 23) Holders of rec. Dec. 23 Dome e Mines, TAO OUR. 655. 8b sense 25¢.|Jan. 20) Holders of ree. Dec. 31 
Amer. dep. rets. ord. reg. (final) .....- w 8d|Jan. 23| Holders of rec. Dec. 23 | Extra....-...........-..--------- 10c.|Jan. 20| Holders of rec. Dec. 31 

RU se SELL cle aebeckibhndes wl10djJan. 23) Holders of rec. Dec. 23 a a Bridge Co., Ltd. (quar.)..-.-] ¢50¢.)/Feb. 15| Holders of rec. Jan. 31 

Broad St. Invest. Co., Inc. 34 stk.(qu.) Jan. 3| Holders of rec. Dec 23 ne RPT PTT AE Ee RRR: PERS t 50c.|May 15] Holders of rec. Apr. 29 

Bueyrus-Erie Co., pret. (quar.,....-._- $1 Jan. 3] Holders of rec. Dee. 19 | Dominion Glass Co., Ltd., com. (quar.)|#$144 |Jan. 2} Holders of rec. Dee. 15 

Bucyrus Monighan Co.. el. A A quar. ).--| 45c./Jan. 2] Holders of rec. Dec. 20 Preferred (quar.)-.----------------- £$134 |Jan. 2) Holders of rec. Dec. 15 

Buffato General Laundries, E on fldideipaiandl 25¢.|Dec. 31) Hoiders of rec. Dec. 20 | Dominion Rubber Co., pref. (quar.)_...| $13%{ |Dee. 31] Holders of rec. Dec. 21 

Buffalo Nat. Corp., pref. (quar.)_..__- 75¢ |Dec. 31) Holders of rec. Dec. 21 Dominion Stores, Ltd., com. (quar.)...| u30c.j|Jan. 1) Holders of ree. Dec. 15 

7 Exch. Bldg. Co. of Bait. (s.a.)-| 3 |Jan. 7| Holders of rec. Dee. 24 | Dominion Textile Co., Ltd., com. (qr.)--| +$14s|Jan. 3} Holders of rec. Dec. 15 

an ww = oe + eo ee 3 jJan. 7} Holders of ree. Dec. 24 Preferred (quar.)....---.----------| #$1%|Jan. 16| Holders of rec. Dec. 31 

Bullding Prods. Ttd., A&B (quar.)...-| 25¢.|Jan. 3| Holders of rec. Dec. 15 | Draper Corp., com. (quar.)-_-..-.-..-- 50c.|Jan. 2| Holders of rec. Dec. 3 

Burco, Ine., preferred..-.......-.2227 75¢.|Jan. 3] Holders of ree. Dec. 22 | Driver-Harris Co. 7% pref. (quar.)--_-- $13 |Jan. 1] Holders of ree. Dee. 21 

B ros., pref. (quar.)__.... Goiiekeal $1  j|Jan. 1) Holders of rec. Dec. 15 | Duplan Silk, preferred (quar.)...._._.- $2 /Jan. 1) Holders of r ¢. Dec. 20 

Burt (F. N.) Co., decom. (quar.) ..._.. Jan. Holders of rec. Dec. 16 | duPont de Nem.(E.1.) & Co.— 

Bush Terminal Bidg., pref. (quar.) - .- - - $1% |Jan. 3] Holders of rec. Dec. 20 Debenture (quar.).........-.------ $1% |Jan. 25] Holders of rec. Jan. 10 

Byers (A. M.) Co., pref. (quar.).......| $13 |Feb. 1} Holders of rec. Jan. 14 Early & Daniel Co. common (quar. Scar 25e.|Dee. 31] Holders of rec. Dec. 20 

ba » Com. (quar.)..| 40c.\Jan. 2) Holders of rec. Dec. 15 Preferred (quar.)_.--..------------ $1% |Dec. 31} Holders of ree. Dee. 20 
Preferred (quar.).............-.....]| 35¢. - 2) Holders of rec. Dec. 16 ~ Eastern Steel Products, Ltd., pref. (qu.).! $13 |Jan. 3] Holders of rec. Dec. 19 
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Per When Books Closed. Per When Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Eastern Steamship Lines, Inc.— Hollinger Consol. Gold Mines, Ltd.— 

$3346 preferred (quar.)-.------------ 87%4c|Jan. 2] Holders of rec. Dec. 16 TE) EE RSE Pee Gee -| 1¢5ce./Deo. 31] Holders of rec. Dec. 15 
Kodak Co., com. (quar.)....-| _75¢e.|Jan. 2| Holders of rec. Dec. 5 | Holly Development Co. (quar.)---.---- 2c/Jan. 15) Holders of rec. Dec. 21 

Preferred (quar.)....-------- ------| $14 |Jan. 2] Holders of rec. Dec. 5 | Holmes (D. H.) Co., Ltd. (quar.)_.---- $14 jJan. 2] Holders of rec. Dec. 24 
Eeonomical-Cann Drug Stores— Horn & Hardart Baking Co., pref. (qu.).| $134 |Jan. 1| Holders of rec. Dec. 21 

6% preferred A (s.-a.)._...--..----- $3 Jan. 1] Holders of rec. Dec. 28 | Household Finance eo. = 
Eeuadorian Corp., Ltd., pref. (s.-a.)-.-| 3% |Jan. 1} Holders of ree. Dec. 10 A & B common (quar.)-.-.-.......- 90c.|Jan. 15} Holders of rec. Dec. 31 
Edmonton City Dairy, 614% pref. (qu.)} 1% |Jan. 2] Holders of rec. Dec. 15 Participating ph ma GU.) -adsivn $1.05|/Jan. 15] Holders of rec. Dec. 31 

c Auto Lite Co. common (quar.).-| 30c./Jan. 2] Hoiders of rec. Dec. 21 | Howe Sound Co. (quar.)__............ 10c.|Jan. 16} Holders of rec. Dec. 31 

ON CRED iain didn a cima + egnitin $1% jJan. 2] Holders of rec. Dec. 21 Humble Oi) Refining Co. (quar.).....| 50c.jJan. 1) Holders of rec. Dec. 2 
Electric Controller & Mfg., com. (quar.)| 25¢./Jan. 2] Holders of rec. Dec. 20 Hunt’s, Ltd., cl. A & B com. (quar.)...} 25c./Jan. Holders of rec. Dec. 19 
Electric Storage Batt’y wr com. (quar.)} 50c.|Jan. 3} Holders of rec. Dec. 12 Huron & Erie Mtge. Corp. (quar.).....- Jan. 2} Holders of rec. Dec. 15 
Emerson Bromo Seltzer, A. & B. (quar.)}| 50c.|Jan. 3) Holders of rec. Dec. 15 | ne nome yy com. (quar. paaraanene an. 3)] Holders of rec. Dec. 10a 

NO LD cn wnt onenhicnnaty 50c.j/Jan. 3] Holders of ree. Dec. 15 Preferred (quar.).................. $1% |Jan. 3] Holders of rec. Dec. 10a 
Endicott Johnson ee com. (quar.)..-| 75c.|Jan. 1) Holders of rec. Dec. 19 Ideal Cement Co., , com. (quar. Roe eitaisis dean 25c.|\Jan. 2} Holders of rec. Dec. 15 

bs. 4, f. 2 eee $1% |Jan. 1|] Holders of rec. Dec. 19 Ideal Finance Assoc. A (quar.).........]12%c.|Jan. 3] Holders of rec. Dec. 15 
Equitable Offloe B Bidg. Corp., com. (qr.).|374c./Jan. 2] Holders of rec. Dec. 15 $8 preferred (quar.)-............-... Jan. 3] Holders of rec. Dec. 15 

Preferred (quar.).....------------- 1%|Jan. 2} Holders of rec. Dec. 15 $2 conv. preferred (quar.).........- 50c.jJan. 3} Holders of rec. Dec. 15 
monkey Trust Shares in America. ..-..-- Dee. 31] Holders of rec. Dec. 24 Imperial Tob. Co. of Can., = (qu.)...}| 21% 31] Holders of rec. Nov. 30 

Faber, Coe & Gregg. pref. (quar.)-.----| $134|Feb. 1 ders of rec. Jan. 20 a Cotton Mills, (quar.)_.| 13 |Feb. 1] Holders of rec. Jan. 20 
Fanny Farmer Candy Shops, Inc.— Ind. Cot. Mills, Ine.(8.C.) 7% pi. (qu.).| 1% |Feb. 1] Holders of rec. Jan. 20 

Common (quar.)..........--------- 25e.|Jan. 4| Holdres of rec. Dec. 27 | Industrial Rayon Corp. ( (quar.).--..--- 50c.|Jan. 1| Holders of rec. Dec. 15 

Preferred (quar.)...-.<- -----<-- 60c.|Jan. 4] Holders of rec. Dee. 15 | Ingersoll-Rand Co.., pref. (s.-a.)-___- $3 |Jan. 3] Holders of rec. Dec. 7 
Farmers & Traders Life Ins. (Syracuse)— Inland Investors, Ine. (Ohio), (quar.).-|123c.|Jan. 1] Holders of ree. Dec. 20 

CE vine namktanicinnagibhanntn $2%4 jJan. 1) Holders of rec. Dec. 10 Interallied Inv., “e * SRee ----.--| 35c.|Jan. 15] Holders of rec. Jan. 9 

oe cee, RAT REELS See is $234 |Apr. 1) Holders of rec. Mar.11 | Intercolonial Coal Co...........- ae Fy an. 3] Holders of rec. Dec. 21 
Faultiess Rubber Co., com. (quar.)..--| 50c. |Jan. 1] Holders of rec. Dec. 15 Preferred (s.-&.).........-........- $4 Jan. 3} Holders of rec. Dec. 21 
Federated Dept. Stores, Inc. (quar.)-.--- 15c.)Jan. 3) Holders of rec. Dec. 21 Inter-island Steam Navigation (mthly.)_ 10¢.|Dec. 31] Holders of rec. Dec. 24 
Fibreboard Products, pref. (quar.)...-- $1% |Feb. 1} Holdres of rec. Jan. 16 International Business Mach. (quar.)..| $134 |Jan. 10] Holders of rec. Dec. 224 
Filene’s (Wm.) = A com. (quar.).....-. 20¢c.|Dec. 31) Holders of rec. Dec. 214 | Int'l Button Hole Sewing Machine Co.— 

Preferred (quar.)........---...---- $1%|Jan. 3] Holders of rec. Dec. 21a CPUPOD ik. ii eds edie oes anc: 2 |Jan. 3] Holders of rec. Dec. 16 
Finance Co. of ee clA&Bcom.(qu.)} 10c./Jan. 16] Holders of rec. Jan. 5& ional Carriers, Ltd.— 

7% preferred (quar.)_.......-..---- 43%c.|Jan. 16] Holders of rec. Jan. 5 Capital stock (quar.)__..-..-...-..- 5c.|Jan. 3] Holders of rec. Dec. 20 

CIA uar Holders of rec. Jan. 5 n nal ester, com. (quar.)..| 30c./Jan. 16] Holders of rec. Dec. 20 

(quar $3 iJ Holders of rec. Dec. 17 International Nickel Se of C 
Corp., 7% pret. eens 1% |Jan. 2] Holders of rec. Dec. 23 7% preferred (quar.)........-..--.. 18%c.j/Feb. 1] Holders of rec. Jan. 3 

Firestone Tire & Rubber, com. (quar.)-.| 25c.|/Jan. 20] Holders of rec. Jan. §& Salt Co.. cap stk (quar. )..]| 37%clJan. 2] Holder of rec. Dec. 15a 
6% preterred (quar.).---.---------- 1% |Mar. 1] Holders of rec. Feb. 15 International Shoe, common (quar.)...| 50c.j/Jan. 1) Holders of rec. Dec. 15 

First Bank Stock Corp. cap. stock (qu.)-| 124%cjJan. 1] Holders of rec. Dec. 21 Preferred (monthly) ............-.-- 50c.j/Jan. 1}j Holders of rec. Dec. 15 

First Common Stocks, com., initial (qu.) eae Holders of rec. Nov. 14 Preferred (monthly)_.............-- 50c.|/Feb. 1} Holders of rec. Jan. 15 

First National Stores, Ine., com. (qu.)..] 62%ejJan. 3] Holders of rec. Dec. 15 Preferred (monthly) _...........-. .--| 50c.;Mar. 1} Holders of rec. Feb. 15 
8% preferred (quar.)-.------.------ 20c.|Jan. 1] Holders of rec. Dec. 15 Preferred (monthly)_.....-.....-.-- 50c.|Apr. 1] Holders of rec. Mar. 15 
Ist preferred (quar.)...-.....-.---- $1% |Jan. 3| Holders of rec. Dec. 15 Preferred (monthly)_.........-.-.-- 50c.;.May 1] Holders of rec. Apr. 15 

First State Pawners Society (Chi., Iil.)— Preferred (monthly)..............-- 50c.|June 1] Holders of ree. May 15 
7% preferred ‘quar.)..-.---.-...--- 1% |Dee. 31) Holders of rec. Dec. 21 International Silver Co., pref. (quar.)_.}| 1 Jan. 1) Holders of rec. Dec. 14a 

Fishman (N. H.) Co., Inc.— Internat. Tea Co. Stores Ltd., ord. reg..|zw12 |Jan. 2] Holders of rec. Dec. 12 
Class A and B preterred ET Disa cncn $134 |Jan. 15] Holders of rec. Dec. 31 American dep. rcts. ord. reg....-.-. zwi2 |Jan. 10} Holders of rec. Dec. 12 

Florsheim Shoe Co..6% vref. (quar.)...| 14 |Dee. 31) Holders of ree. Dec. 15 Intertype Corp. ist pref. (quar.)....--- $2 Jan. 3] Holders of rec. Dee. 15 

Flour Mills of America, Inc., pf. A (qu.)-| $1 Jan. 1) Holders of rec. Dec. 15 2nd preferred (s.-a.)-.---.-.--.--.-- $3 Jan. 3] Holders of rec. Dec. 15 

Foster Wheeler Corp., pref. (quar.)_...| $1% Jan. 2} Holders of rec. Dec. 12 ee TT ee eee h$3 Jan. 3] Holders of rec. Dec. 15 

Fourth Nat. Investors C orp. com. (qu.)-} 55¢./Jan. 1] Holders ot rec. Dec. 16a | Inv. Corp. of R. I. $6 1st pf. (quar. )-.-.}] $1% \Jan. 1] Holders of ree. Dec. 20 

Franklin Process Co. (quar.)_.....-.-- 25c.|Jan. 3} Holders of rec. Dec. 23 Invest. Found., Ltd., pref. (quar.)....| 38c. Jan. 16) Holders of rec. Dec. 31 

Frick Co., Inc., 6% preterred (quar.).--| 75c.|/Jan. 2] Holders of rec. Dec. 19 Convertible preferred. __....._..-_-- 12c. Jan. 16} Holders of rec. Dec. 31 

Frieman (A. J.), Ltd., 6% pref. (quar.) 1% |Jan. 2] Holders of rec. Dec. 15 Irving Air Chute Co. (quar.)-...-.---.- 10c.|Jan. 3] Holders of rec. Dec. 22 

Fundamental Trust Shares, A-_....--- PAE. EE ci. céncatnnasbameana Island Creck Coal Co., common (quar.).| 50c.|Jan. 2 Holders of ree. Dee. 22 
OE ae Ee Sl LES LEEPER IEE Preferred (quat.)........--...-...- $14, |Jan. 2] Holders of ree. Dec. 22 

Furness, Withy & Co., com. interim_..-| zw2 |Jan. 7! Holders of rec. Dec. 13 Jewel Tea Co., Inc., common (quar. )...| 75¢.\Jan. 16| Holders of rec. Dec. 30 

Gannett Co., Inc.. $6 pref. (quar.)._.-- $1% |Jan. 2| Holders of rec. Dec. 15 Johns-Manville Corp., pret. (quar.)__..| 134 |Jan. 3] Holders of rec. Dec. 15 

Garlock Packing Co., com. (quar.)._.-- 10c.|Jan. 3] Holders of rec. Dec. 24 Jones & Laughlin Steel pref. (quar.)_... 75c.\Jan. -2| Holders of ree. Dec. 13 

General American Invest., $6 pref. (qu.)}| $14 |Jan. 1] Holders of rec. Dec. 20 Kahn's (E.) Sons, Ist pref. (quar.)----.-- $1% |Jan. 1} Holders of rec. Dec. 20 

Gen’! Amer. Tank Car Corp., com. (s-a)- Jan. 1| Holders of rec. Dec. 15 Kalamazoo Vegetable Parchment (quar.) 15c. . 81] Hoidere of rec. Deo. 21 

General Baking Co., com. (quar.)....-- 50c.|Jan. 2] Holders of rec. Dec. 19 Katz Drug Co., preferred (quar.)______ $1% |Jan. 1) Holders of rec. Dec. 15 
PrenOG CAURE ) oo vin ss cncncncest! OS Jan. 2) Holders of rec. Dec. 19 Kaufmann Dept. Stores Inc., pref. (qu.)} $1% jJan. 3] Holders of ree. Dec. 10 

General Elec. Co., com. - (quar.) eieasahnagdl 10c.|Jan. 25) Holders of rec. Dec. 16 Kaynee Co., pref. (quar.).__.__.-_-._- 1% |Jan. 1}| Holders of ree. Dec. 20 
Common ..-.-- ~-------------|m1-6sh|Feb. 20} Holders of rec. Dec. 16 Kelley Island Lime & Transport Co.— 

Special stock (quar.)__....---------- 15¢.|Jan. 25) Holders of rec. Dec. 16 COUN CONE De, cniads ciiniaiectinin ced 25c.|Jan. 2} Holders of rec. Dec. 23 
Genera! Mills, Inc., 6% pref. (quar.)....}| 1% |Jan. 2] Holders of rec. Dec. 14a | Kermper-Thomas (o., com. (quar.)..... 12%c.|Jan. 1} Holders of rec. Dec. 20 
Genera! Motors Corp.. $5 pref. (quar.)__| $144|/Feb. 1) Holders of rec. Jan. 9 Kidder Participations, Inc.— 

Genereal Printing Ink, pref. (quar.)_.--| $14 |Jan. 3] Holders of rec. Dee. 17 I SD iil a sation mains 75¢c.|Jan. 16} Holders of rec. Dec. 20 

Gen. Ry. Signal. com. (quar.)-..-..--- ‘ Jan. 3] Holders of rec. Dec. 10 No. 2 preferred (quar.)...........-- 50c.|Jan. 16} Holders of rec. Dec. 20 
Preferred (quar.) - . -- -- ---| $1% |Jan. 3) Holders of rec. Dec. 10 No. 3 preferred (quar.)............- 50c.j/Jan. 16} Holders of rec. Dec. 20 

General Stockyards Corp., “eom. “(quar.)} 75ce.|/Feb. 1| Holders of ree. Jan. 16 Kimberly-Clark Corp. pref. (quar.)..-.| $144 |Jan. 2] Holders of rec. Dec. 12 
$6 conv. preferred (quar.) ede 1} Holders of rec. Jan. 16 King Royalty Co., pref. (quar.) .-.---- $2 Jau. 1{ Holders of rec. Dec. 15 

German Amer. Bidg. Loan Corp. (8. hans 1} Holders of rec. Dec. 29 Klein (Emii D.) Co. common (quar.)... 25c.|\Jan. 2) Hoiders of rec. Dec. 21 

Gibson Art Co. (quar.) --.------ 1} Holders of ree. Dec. 20 Knapp-Monarch 3% pref. (quar.)...-- 814%c\Jan. 1| Hoiders of rec. Dec. 20 

Gilbert (A. C.) Co. (quar.).---~-- . 2] Holders of rec. Dec. 17 | Koppers Gas & Coke Co., 6% pref. (qu.)} 114 |Jan. 2] Holders of ree. Dec. 12 

Gillette Safety Razor Co., $5 pref. (qu.) - $14 |Feb. 1) Holders of rec. Jan. 3 Kresge (S. 8S.) com. (quar. j--------...]| 25¢.|Jan. 3] Holders of rec. Dec. 12 

Glidden Co., preferred (quar.)....._...-| $1% |Jan. 3] Holders of rec. Dec.‘16 Preferred (quar.) - as 9 ¥ Jan. 3] Holders of rec. Dee. 12 

Goderich Elevator & Transit Co., Ltd_-| 25c./Jan. 2] Holders of rec. Dec. 15 Kroger iosce bs & Baking 6% pref. (qu. ) 1%|Jan. 2} Holders of rec. Dec. 20 

Goldblatt Kros., Inc., com. (quar.)-...- 37%sc.|\Jan. 2| Holders of rec. Dec. 10 7% preferred (quar.)_.........----- 1%|Feb. 1) Holders of rec. Jan. 20 

Gold Dust Corp., cem. (quar.)_......- 30c.|Feb. 1) Holders of rec. Jan. 10 Lake View & Star Co. nay, rnty ingerim 21201336 |. ce cosn) see ce cewensbsdccccce 
OS preferred (quér.)...-..--....--.. $14 |Dec. 31| Holders of rec. Dec. 17 Lambert Co. (quar.).....-.--<n-<<<ce 1 Jan. 3) Holders of rec. Dec. 17 

Goodyear Textile Mills Co. pref. (qu.)_.| $134 |Jan. 3] Holders of rec. Dec. 20 Land Title Bidg. Corp., pref. (quar.)----| _50c¢ |Dec. 31| Holders of ree. Dec 15 

Goodyear T. & R. Co., $7 Ist pf. (qu.)--| $13% |Jan. 1) Holders of rec. Dec. 1 Landers Frary & Clark ‘quar ) 62 %c |Dec. 31; Holders of ree Dee 21 

Goodyear Tire & Rubber Co. of Lawyers Mortgage Co. cap. stock (qu. )- 20c.|Dec. 31 Holders of rec. Dec. 21 
Canada, Ltd , pref. (quar.,--------- $1% |Jan. 3) Holders of rec. Dec. 16 Lazarus (F. & R.) & Co.64%% pref__... 1% |Feb. 1 Holders ef rec. Jan. 20 

Gorton-Pew Fish, Ltd. (quar.)......-- Dec. 31' Holders of rec. Dec. 21 Leader Filling Station, pref. (quar.).---.| $1 Jan. 2 Holders of ree. Dec. 20 

Gotham Silk Hosiery Co., Inc.— Lessets . .) & e., 0met (ue) nk 19 SIO.  Biiinttcindbtsccstndde stienainte 
Woe SES FONE Don once necnoemn 1% |Feb. 1] Holders of rec. Jan. 12 Lo Portland Cement Co.— 

Gottfriea Haking Co.. Inc., cl. A (Quar.)| 75c.)Jan1'33} Holders of rec. Dec. 20 % preferred (quar.)._.._____......] 87%c.|Jan. 3] Holders of rec. Dec. 14 
OSS 2 engi Ratt ats 75¢c.\Apr. 1] Holders of ree Mar 20 Fe... Corp., capital stock “(quar. ee 60c.|Jan. 5} Holders of ree. Dec. 22 
Ce EO 5 a RS 75¢.|July 1] Holders of rec. June 20 Leasing, Ine. (quar.).......---------- 25c.) Dec. 31] Holders of rec. Dee. 10 
2 Oe | os eben RS 75c. - 1} Holders of rec. Sept. 20 Life Insurance Co. of Virginia (quar.)...| 75¢c.|Jan. 3} Holders of rec. Dec. 23 
oe 8 ee ee 1% |Jan. 2] Holders of rec. Dec. 20 Liggett & Myers Tob., pref. (quar.)_...| $1% |Jan. 2] Holders of rec. Dec. 12 

Govt. Gold Mining Areas Cons., Ltd.— Lineoin Lite Ins. (Neb.) (liquidating)...] $2.45). -.---- : . o-+-2=s2 
Amer. dep. rec. reg. shares____....-- i Sarees Holders of rec. Dec. 30 Linde Air Prod., pref. (quar.)....------| $154 |Jan. 2] Holders of rec. Dec. 20 

Grand Rapids Varnish Corp. (quar.)_.| 744¢¢.)/Dec. 31] Holders of rec. Dec. 20 Link Belt Cuo.,6%% vref (quar.) ....- 1% |Jan. z| Heiders of rec Dec. 16 

Grant (W. F.) Co., common (quar.)--~- 25e.;Jan. 1} Holders of rec. Dec. 12 Lit Bros., Inc., 6% pref. (quar.)_..-..-- h1i\% |Jan. 2] Holders of rec. Dec. 15 

Ry ES ee aes Sa 50c.|/Jan. 3! Holders of rec. Dec. 22 Lock Joint Pipe Co., com (monthly) - 66c.|Dec. 31| Hoiders of rec Dec. 81 

Graymur Corp. common (quar.)_-_---- 25e.\Jan. 2] Holders of rec. Dec. 16 ETS SR Ret ET $2 Jan. 1] Holders of ree Jan. 1 

Gt. West. El. Chem. Co.,6% pref. (qu.)} 134 |Jan. 2] Holders of rec. Dec. 21 Loew’s Inc., com. (quar.).._....--..-- 75¢.|Dec. 31) Holders of rec. Dec. 14 

Great Western Life Assurance (quar.)_..}| $5 Jan 2} Holders of ree. Dec. 20 Loew's London Th., Ltd. 7% pf.(qu.)-._|452 ye, Dec. 31) Holders of ree. Nov. 19 

Great Western Sugar Co. 7% pf. (qu.)--| 1% |Jan. 2! Holders of rec. Dec. 15 Loose-Wiles Biscuit Co., Ist pref. (qu.)| $134 |Jan. 1) Holders of rec. Dec. 19 

Green (Dan.) (’o. pref. (quar.). --- $1% |Jan. 2] Holcers o! ree. Dec. 21 Lord & Taylor.com (quar.).-...---.-. $2% |Jan. 3] Holders of ree. Dee. 17 

Grief (L.) & Bros., Ine., 7% pref. (qu. )-| 1% |Jan. 1] Holders of rec. Dec. 21 Lorillard (P.) Co., com. (quar.)...---- 30c.|Jan, 3) Holders of ree. Dec. 15 

Group No. 1 Ot! Co. (quar.)-..-.------ $100 |Dec. 31) Holders of ree. Dec. 15 NEES CE EEE ETE $1% jJan. 3) Holders of ree. Dec. 15 
ees. CE ee $200 | Dec. 31| Holders of ree. Dec. 15 NS EE (i ae: 25c.|/Jan. 2] Holders of ree Dee. 15 

Guarantee Co. of N. A. oh ee $1% |Jan. 16; Holders of rec. Dec. 31 Long Island Safe Deposit Co. (s.-a.)_... Jan. 3), Holders of rec. Dec. 20 
ES ee Gynt Le, ential IS, % $2% |Jan. 16] Holders of rec. Dec. 31 Lunkenheimer Co., pref (quar.)-..-...] 1% |Jan. 2] Holders of ree Dee 22 

Guardian Rail Shares Investment Trust F Lycoming Mfg. 8% pref. (quar.).------ $2 Jan. 2) Holders of ree. Dee. 20 
i ne 6 fer 18%c¢.|Jan. 1] Holders of rec. Dec. 15 MacAndrews & Forbes Co., com. (qu.)- 25c.|Jan. 16) Holders of ree. Dec. 3la 
NE A ks et binn ~ aanin maid 20e.\Jan. 1) Holders of rec. Dec. 15 Preferred (quar.) - - - - - - _.-------| 1% |Jan. 16] Holders of rec. Dec. 3la 

Gurd (Chas.) & Co., com. (quar.)....-- 15¢.|Jan. 2) Holders of rec. Dec. 15 Mack Trucks, common (quar.)--.----- 25c.|Dec. 31) Holders of rec. Dec. 16 
I al $1% |Jan. 2] Holders of rec. Dec. 15 Miaey (R. H.) & Co., com. (quar.)-.-.-.- 50c.|/Feb. 15) Holders of ree. Jan. 20 

Hall Raking 7% pref. (quar.)..----..--- 87%c\Jan. 1] Holders of ree. Dee. 19 Magma Copper Co. (quar.).--.-.----- 12%e.|Jan. 16} Holders of ree. Dec. 30 

Watels Co... 00M. (ONO sd. . «oc ceemnnion 25c.|Jan. 2} Holders of rec. Dec. 15 | Ma or Corp. Shares._-....------------ 11.96¢, Dee. 31] Holders of ree. Dec. 15 
Bela -------------| 25¢./Jan. 2] Holders of ree. Dec. 15 Mani Agriculture Co. Ltd_.......--.-.- S64 1G 3h cctanenchxh sone 
7% preferred (quar.)--..------.-..- 1% |Jan. 2] Holders of rec. Dec. 15 Manischewitz (B.) & Co , pref. (quar.)_.| $1% |Jan. 1) Holders of rec. Dee. 20 

Hammer:nill Paper Co., pret. (quar.) .--| $134 |Jan. 2| Holders of rec. Dee. 15 | Manufacturer. Fin. Corp. 7% pf. (quar. ) |43 %c.|Dec. 31] Holders of ree. Dec. 17 

Hamilton United Theatres, Ltd.— Mapes Consolidated Mfg. Co. (quar.)..}| 75c.|/Jan. 1) Holders of rec. Dec. 15 
7% preferred (qQuar.).......--..---- 1% |Dec. 31} Holders of rec. Dec. 15 Margay Oil Corp., com.(quar.)_.......] 25¢.|/Jan. 10) Holders of rec. Dec. 20 

Hanes (P. H.) Knitting Co., pref. (qu.)-| 1% |Jan. 2j| Holders of rec. Dee. 20 Marine Midland Corp., com. (quar.)-..-- 20c.| Dec. 31} Holders of ree. Dec. la 

Hannibal Bridge (quar.)__.__....._.-- ie =O gn A rye aie bene ss Marlin-Rockwell Corp..--..-------.-- 25¢.|Jan. 2] Holders of rec. Dec. 22 

Harbauer Co., 7% pref. (quar.)....--- 1% |Jan. 1} Holders of rec. Dec. 21 Mass. Investors Trust (quar.)........- 2U0c.| Dec. 31} Holders of ree. Dee. 15 

Hazel-Atlas Glass Co. (quar.).........- 75¢c.\Jan. 3] Holders of rec. Dec. 15 Mathieson Alkali Works, com. (quar.)..|37c.|Jan. 2] Holders of rec. Dec. 124 
a a a 25c.|Jan. 3) Holders of rec. Dec. 15 Pe LOGE Bs iin Saw wnbliaiet 1% |Jan. 2) Holders of rec. Dee. 124 

Healey Petroleum Corp., pref. (quar.)_.} $134 |Dec. 31| Holders of rec. Dec. 21 Matias Core. (068) 6s nn 6 on ctineintinn 50c.|\Feb. 1} Holders of rec. Jan. 16 

Heath (D. C.) & Co. pref. (quar.).-..-- 1% |Dec. 31] Holders of ree. Dee. 29 | MeColl Frontenac Oil Co., Ltd.,pt. (qu.)j#$144 |Jan. 14) Holders of recl Dec. 31 

Helme (Geo. W.) Co., com. (quar.)__..| $1144 |Jan. 2/| Holders of rec. Dec. 10 McKee (A. G.), class B (quar.)__...-.-. an. 1) Holders of rec. Dec. 20 
Ra tet OEE A oh TR 2 Jan. 2| Holders of rec. Dec. 10 McKeesport Tin Plate Co., com. (quar.)| $1 |Jan. 3) Holders of rec. Dec. 15 
rg et ne ere $1% |Jan. 2) Holders of rec. Dee. 10 MeQuay-Norris Mfg. Co., com. (quar.).| 75c.|Jan. 2) Holders of rec. Dec. 23 

Hershey Creamery 7% pref. (s.-a.).-..-. % |Jan. 3) Holders of rec. Dec. 15 Mead Johnson & Co., com. (quar.)..-..- 75¢.\Jan. 1) Holders of rec. Dec. 15 

Hewitt Bros. Soap, preferred (quar.)_..- 2 jJan. 1| Holders of rec Dec. 20 Preferred (semi-annual) -.......-.-- 35c.|Jan. 1] Holders of rec. Dec. 15 

Heyden Chemical, pref. (quar.)-.-.... $1% jJan. 2) Holders of rec. Dee. 2 Merch. & Miners Transp.Co., com. (qu.)| 37 4c.) Dec. 31) Holders of rec. Dec. 15 

Hibbard, Spencer, Bartlett & Co.— Merch .Refrigerating Co.(N.Y.),pf.(qu.)} 1% |Feb. 1) Holders of rec. Jan. 23 
ERE EE FLEES ali 10¢c.j/Jan. 27} Holders of rec. Jan. 20 CRUNOR CONN gi. | wanton =akt 25c.|Dec. 31) Holders of rec. Dec. 24 
Monthly ....... SEE TE 10c./Feb. 24| Holders of rec. Feb. 17 ae Corp. pref (quar.)......-.-.-.. $2 Jan. 2| Holders of ree. Dec. 17 
|S italiane PR § sie iighlit Pe” 10c.|Mar. 31} Holders of rec. Mar. 24 ergenthaler Tieuree a: com. (quar.)} 40c.)/Dec. 31} Holders of rec. Deo. 7a 

Hobart Mfg. Co., com. (quar.)..-...... 25¢.|Mar. 1} Holders of rec. Feb. 18 nan one Mestine Son com, (Quar.)..... 25c./Jan. 1] Holders of rec. Deo. 16 

> (s.-a.).__...] $34 |Jan. 1] Holders of rec. Dee. 15 Metal Package Corp.. com. «quar.)..-.- $1 Jan. 8] Holders of rec. Dec. 10 

Holland Land (liquidating)..........-| 50e.}------- Holders of rec. Dec. 14 Metal & Thermit, pret. GRGRED dnticioce .| 1% \Jan. 2! Holders of rec. Dec. 20 













































































. 4 * 
4516 Financial Chronicle Dec. 31 1932 
Per | When Closed. Per | When 
Name of Company. Cent. |Payabie. Days Inchustoe. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous ( an ( . 
Met. Paving Brick, pref. (quar.)...---- 1% jJan. 1] Holders of rec. Dec. 15 | Rand Mines, Ltd., com. (s.-a.)........- ate lawsnbadh ppbdaenennmniemmeeeine 
. 6% pt. (6.-4.).---| $3 |Jan. 1) Holders of rec. Dec. 20 | Rath Pac -, com, (quar.)....-.-. 50c.\Jan. 1) Holders of rec. Dee. 20 

Midland Loan & Saving Co Co. (s.-a.)----- 50c.|Jan. 3] Holders of rec. Dec. 15 | RI.Est.Mtce.&Guar.(Wash.D.C.(s.-a.). 25c.|Dec. 31) Holders of rec. Dec. 30 

Midland & Pac. Grain Corp..7% pf.(qu.)} 1% |Jan. 1) Holders of rec. Dec. 24 | Reece Folding Machine Co. (quar.)....|}4 of1|Jan. 3] Holders of rec. Dec. 16 

Midland Steel Prods. Co., ist pf. (qu.)--| 2 Jan. 1) Holders of rec. Dee. 20 - (il.), pret. (quar.)......| $1% |Jan. 1) Holders of rec. Dec. 20 

8% poy (quiar.)---------- ----| 2 |Jan. 1) Holders of rec. Dec .20 | Repubiic Stpg. & E , com. (qu.)} 25c.|Jan. 10) Holders of rec. Dec. 31 

Midvale Co . (Del.), capital stock.....- Jan. 1) Holders of rec. Dec. 17 (A. J.) Tobacco Co. (quar.)...| 75c¢.j/Jan. 2| Holders of rec. Dec. 17 

Midwest Refining Co. (liquidating). ..$1|25.725}.......] ....-....----- eS Co. ist & 2d pf.(qu)| $1% |Jan. 1) Holders of rec. Dee. 15 

Minn.-Honeywell Reg., pref. (quar.).--| $154 |Jan. 2] Holders of rec. Dee. 20 | Rich’s, Inc. 64% preferred (quar.)..... 1% |Dec. 31| Holders of rec. Dec. 15 

Minnesota Mining & Mfg. Co. (quar.)--| 12}¢c|Jan. 3} Holders of rec. Dec. 21 Bros. Co. common (quar.)....| 75c.|Jan. 3] Holders of rec. Dec. 22 

Mitchell (J. 8.) & Co., pref. (quar.)..--| $13 |Jan. 2| Holders of rec. Dec. 16 | Ross Gear & Tool (quar.)...........--. 30c.|Dec. 31] Holders of ree. Dec. 30 

Mohawk Investment (Boston) (quar.)--| 30c.j/Jan. 16) Holders of rec. Dec. 31 Royal Baking Powder Co -—6% pt.(qu.)| 1% |Jan. 3! Holders of rec. Dec. 5 

Mollohon Mfg., GrB.) .ccccoe $3% |Jan. 2) Holders of rec. Dec. 19 ee ERIE 25c.|Jan. 3/ Holders of rec. Dec. 5 

Monroe Chemical Co., pref. (quar.)----- 874c.\Jan. 2| Polders of rec. Dec. 15 | Rumford Printing (quar.) ............- $1 Jan. 3] Holders of rec. Dec. 15 

Monsanto Chemical Works, com. (quar.)| 3144c.|Jan. 2| Holders of rec. Dec. 10 | Safeway Stores. Inc., com. (quar.)...-- 75¢e.\Jan. 1] Holders of rec. Dec. 19 

Montreal Finance Co., pref. (s.-@.).---- $1 Jan. 3] Holders of rec. Dec. 20 6% preferred (quar.) eine cavum cial dh 1% |Jan. 1] Holders of rec. Dee. 19 

Mook Electric, pref. (quar.) .-.-------- 1% |Dee. 31) Holders of rec. Dec. 20 7% preferred (quar.)..-.....-.....- 1% |Jan. 1) Holders of rec Dec. 19 

Moore Corp., Ltd., 7% A&B pref. (qu.)| 01% |Jan. 3] Holders of rec. Dec. 16 | St. Louis Bridge os lst pref. (s.-a.).._| $3 Jan. 1) Holders of rec. Dec. 19 

Moore (Wm ) Co. (quar.).-- Jan 1] Holders of rec. Jan. 1 2d preferred (S.-a.).......-.......-- $134 |Jan. 1) Holders of rec. Dec. 19 
orris ce, pref. (quar.).......--- 1% |Dec. 31} Holders of rec. Dec. 21 St. Louis Car Co. 3 __ DS RE gg, SPs Fee 
Class A (GQUSP.)...necccccecccccee $1% |Dec. 31| Holders of rec. Dec. 21 | St. Louis National Stockyards (quar.)_.| $2 |Jan. 3] Holders of rec. Dec. 29 
Class B (quar.).......-.----------- 27 %¢.|Dee. 31) Holders of rec. Dec. 21 Sayers & Scovill (quar.)_........-....- $1% |Jan. 2) Holders of rec. Dec. 20 

Morristown Secs. Corp. $5 cu. ~ (s.-a.)-| $24 |Jam. 2] Holders of rec. Dec. 15 oe 2 Fe EES $1% |Jan. 2} Holders of rec. Dec. 20 

Motor Finance 8% pref. (quar.)...----- 2 Dec. 31| Holders of rec. Dec. 24 Scott Paper neg common (quar.).....- 35c.| Dec. 31| Holders of rec. Dec. 17 

Mountain Producers, com. (quar.)...-- 20c.|Jan. 3) Holders of ec. Dec. 154 | Scovill Mfg. Co.. capital stock (quar.).._| 25c.|Jan. 1) Holders of rec. Dec. 15 

Murphy (G. C.) Co., 8% pref. (quar.)--| 2 Jan. 3| Holders of rec. Dec. 23 | Second National Investors Corp.— 

Myers (F. E.) & Bros., com. (quar.)--- Dee. 31; Hoiders of rec. Dec. 15 $5 preferred (quar.)--.......--..--- h$1.15\Jan. 1) Holders of rec. Dec. 16a 

Nashua Gummed Coated Paper, pf. (qu.)} $134 |Jan. 2] Holders of rec. Dec. 24 | Seeman Bros., Inc., common (quar.)...| 62\%c|Feb. 1] Holders of ree. Jan. 16 

Nation Wide Securities (quar.)..--.---| 15¢.|/Jan. 3] Holders of rec. Dec. 15 Selected Industries, Inc., a. pf. (qu.)| $1% |Jan. 1} Holders of rec. Dee 16 

National Battery Co., pref. (quar.)..--| 55¢.|Jan. 2] Holders of rec. Dec. 15 Shaffer Stores Co. pref. (quar.) Re enbinanec 1% |Jan. 1| Holders of rec. Dec. 23 

National Biscuit Co. common (quar.).--| 70c.jJan. 14) Holders of rec. Dec. 16a | Shattuck (F. G.) (quar )__....._._-.-- 12%c.|Jan. 10} Holders of rec. Dec. 20 

National Breweries, Ltd. (quar.)..----- #40c.\Jan. 2) Holders of rec. Dec. 15 Shawmut Associates (quar.)_.-.-..---- 15e.|Jan. 3] Holders of rec. Desc. 16 
Preferred (quar.).--..-.------------- #43c.j/Jan. 2| Holders of rec. Dec. 15 Sherwin-Williams of Can., pref. (quar.).| 1% |Dec. 3!| Holders of rec. Dec. 15a 

National Candy, com. (quar.).....---- 25¢c.|Jan. 1| Holders of ree. Dec. 12 Sieloff Packing Co. common (quar.)_.-- .|Dec. 31] Holders of rec. Dec. 20 
lst & 2d preferred (quar.)-.....----- $1% |Jan. 1] Holders of rec. Dec. 12 Silverwood’s Dairies, Ltd.. 7% pref--..| h1% |Jan. 1] Holders of rec. Dee. 20 

Nationai Cash Register Co., com. A(qu.) dDec.31| Holders of rec. Dec. 27 Simms Petroleum Co. (quar.)......-.-- 25c.|Jan. 16) Holders of rec. Dec. 30 

National Casket Co., pref. (quar.)..---- $1% |Dec. 31} Holders of rec. Dec. 15 Singer Mfg. Co. (quar.)....-----..---| $2 |Dec. 31) Holders of rec. Dec. 10 

National Dairy Prod. Corp., com. (qu.)-| 50c.|Jan. 3] Holders of rec. Dec. 5 Slattery (E. J.) Co., pref. (quar.)_...-- 1% |Jan. 1] Holders of rec. Dec. 17 
Preferred A and B (quar. ms sedeeaaniwes $1% |Jan. 3) Holders of rec. Dec. 5 Preferred (quar.)-...--..-..--..---| 1% |Apr. 1] Holders of rec. Mar. 18 

National Distillers, pref. (quar.)....--- 62%c.|Jan. 3] Holders of rec. Dec. 244 | S.M.A. Corp. (quar.)___.....-.------ 25e.|\Jan. 3) Holders of rec. Dec. 20 

Nationa! Fue! Gas Co., cap. stk. (qu)--| 25c.|Jan. 16| Holders of rec. Dec. 31 South Porto Rico Sugar Co.,com.(qu.)-| 40c.|Jan. 2! Holders of rec. Dec. 10 

National Grocers, 2nd pref. (quar.).---- 1% |Jan. 1] Holders of rec. Dec. 23 oe A RR RR ae 2 Jan. 2| Holders of rec. Dec. 10 

Nationa] Gypsum Co., pref. (quar.)----| $1% |Jan. 2) Holders of rec. Dec. 17 South West Pa. Pipe Lines (quar.)._--.| $1 Dec. 31} Holders of rec. Dec. 15 

National Lead, com. (quar.)......---- $1 Jec. 31| Holders of rec. Dec. 16 Southeastern Exp. Co. ‘s.-a.)---------- $3% |Jan. 2! Holders of rec. Dec. 15 
Preferred B (quar.)......---------- $145 |Feb. 1) Holders of rec. Jan. 20 Southern Weaving Co., 7% pref. (s.-a.)-| 3% |Dec. 31) Holders of rec. Dec. 28 

National Licorice Co., pref. (quar.) - .--- $1% |Dec. 31) Holders of rec. Dec. 15 CIE OE) Cn nnn cna tnomennig 35e.|Dec. 31) Holders of rec. Dec. 28 

National Oil Products (s.-a.)_...------ $1 Jan. 1) Holders of rec. Dec. 20 Southland Royalty Co. (quar.)----.---- 5e.|Jan. 15| Holders of rec. Jan. 3 
pS a Bs SE ae $1 Jan. 1) Holders of rec. Dec. 20 Spartan Mills (s.-a.)_---- --| $4 Jan. 2| Holders ef rec. Dec. 20 
of... f. (eee $1% Jan. 1) Holders of rec. Dec. 20 Spencer Kelloze & Sons, Ine. “(quar. iz 15¢e. Dec. 31} Holders of rec. Dec. 15 

National Refining Co., pref. (quar.).---| $2 j|Jan. 1] Holders of rec. Dec. 15 | Spicer Mfg. Corp. pref. (quar.)_...---- 75c.|Jan. 15} Holders ef rec. Dec. 31 

National Sereen Service Corp., com. (qu)| 25¢ |Jan. 3] Holders of rec. Dec. 20 Stafford, pref. (initial iquidating)__.._- 2 Bie RE aria ee Ra 

National Standards Co., com. (quar.)--| 30c.|Jan. 3] Holders of rec. Dec. 20 Standard Brands. Inc., com. (quar.)..- 25e.|Jan. 3! Holders of rec. Dec. 5 

Nat. Steel Car Corp., Ltd. (quar.)------ t20c.\Jan. 2| Holders of rec. Dec. 22 Preferred (quar.)......------------ $1% |Jan. 3) Holders of rec. Dec. 5 

Nat. Sugar Refg. of N. J., cap. stock... 50c.|Jan. 3) Holders of rec. Dec. 1 Stand. Coosa Thatcher Co.7% pf. (qu.)-_| 1% |Jan. 15) Holders of rec. Jan. 15 

National Tea Co., com. (quar.)....-.-- 15¢c |Jan. 1) Holders of rec. Dec. 14 Standard Fuel Co., Ltd.,6%% pf. (qu.)} 1% |Jan. 1] Holders of rec. Dec. 15 

Naumkeag Steam Cotton Co. (quar.).--| 75c.|/Jan. 3] Holders of rec. Dec. 23 Standard National Corp., pref. (quar.)--| 1% |Jan. 3] Holders of rec. Dec. 24 

New England Equity ee (quar.)..--- $2 jJan. 3) Holders of rec. Dec. 15 Standard Oil Co. of Ky., com. (quar.)_-| 30c.|/Dec. 31] Holders of rec. Dec. 15 

New England Grain Prod., $7 pref. (Qu.)| $134 |Jan- 2) Holders of rec Det. 20 | Standard Ol Co. of Ohio com. (quar.)..| 37%c\Jan. 3) Holders of rec. Dec. 15 
$6 preferred A ( one). ccwcccccnesece $1% |Jan. 15) Holders of rec. Jan 1°33 Preferred (quar.)__....-.---------- $1\% |Jan. 16} Holders of rec. Dec. 3] 

New York Ship Building, pref. (quar.).-| 1% |Jan. 3] Holders of rec. Dec. 20 | Standard Ol! Export Corp.. 5% pft.(s.-a.)| $2% |Dec. 31) Holders of rec. Dec. 13 

New York Trap Rock, $7 pref. (quar.)--| $1% |Jan. 3) Holders of rec. Dec. 21 Standard Screw Co. common (quar.)..--| 50c.|Jan. 2] Holders of rec. Dec. 19 

Newberry (J. J.) Co., common (qu.)_.--| 25¢.|Jan. 1) Holders of rec. Dec. 16 Preferred (semi-ann.)_._..-.-------- Jan. 2} Holders of rec. Dec. 19 

Newberry (J. J.), Realty, pref. A(qu.)--| $1.62)Feb. 1] Holders of rec. Jan. 16 Standard Steel (onstruc., pref. A (quar.)}| 75c.|Jan. 1] Holders of rec. Dec. 16 
6% preferred (quar. - $1% |Feb. 1) Holders of rec. Jan. 16 State & City Bldg., pref. (quar.)...-.-- 1% |Jan. 2| Holders of rec. Dec. 20 

Niagara Share Corp. of Md. cl. B (qu. )--|  10¢. Jan. 16| Holders of rec. Dec. 23 State Street Investment (Boston) (qu.)-| 50c./Jan. -16} Holders of rec. Dec. 31 

Class A preferrenl (quar.)...--------| 31% |Jan. 3] Holders of rec. Dec. 16 State Theatre (Boston) pref. (quar.)-.--] $2 Jan. 2] Holders of rec. Dec. 24 

Norfolk & Wash. Steamboat Co. (qu.).-| $2 Jan. 3] Holders of ree. Dec. 21 Stein (A.) & Co., preferred (quar.).....| $1% |Jan. 3| Holders of rec. Dec. 15 

North American Creameries, A (quar.)..| 35c.|Jan. 1) Holders of rec. Dec. 15 | Stix Baer & Fuller, 7% pref (quar.) _...|48%c.|/Dec. 81} Holders of rec Dec. 15 

Nortb Central Texas Ol] Co.,inc.pref.(qu}.)$1% |Jan. 2] Holders of rec. Dec. 10 | Sunshine Biscuits, Ist pf. (quar.)...__-- $1% |Jan. 1) Holders of rec. Dec. 196 

North Star Oil, Ltd., pref. (quar.)----.-- 1%c.\Jan. 3] Holders of rec. Dec. 15 | Superheater Co. (quar.)-------------- 124c\Jan. 16| Holders of rec. Jan. 5 

Northern Pipe Line Co., cap. stk. (s.-8.)- -Jan. %| Holders of rec. Dec. 16 | Superior Portland Cement Co.— 

Northern Securities Co. (s-a)........-- $244 |Jan. 9] Holders of rec. Dec. 15 Class A (monthly). ........-.-.--.- 27c.|\Jan. 1) Holders of rec. Dec. 23 

Northwest Bancorporation (quar.) ---..- 15c.|Jan. 1] Holders of rec. Dec. 20 Supertest Petroieum Corp., Ltd.— 

Norwalk Tire & Rubber, pref. (quar.)...| 873,c\Jan. 1] Holders of rec. Dec. 22 Common (quar.)---..--------------- 25c.|/Jan. 3) Holders of rec. Dec. 15 

Norwich Pharmaceutical Co.— Preferred A ‘quar.)-...------------ 1% |Jan. 3) Holders of rec. Dec. 15 
Capital stock (quar.)..........----- $1 Jan. 1) Holders of rec. Dec. 20 Preferred B (quar.)--..-.---------- 1% |Jan. 3] Holders of rec. Dec. 15 
Na o0 Keiette cdakenesntéhantert $1 j|Jan. 1} Holders of rec. Dec. 20 | Sylvanite Gold Mines, Ltd. (s.-a.)-...- 2e.|Dec. 31] Holders of rec. Nov. 30 

Novadel-Agene Corp., com. (quar.)-.--| $144 |Jan. 3] Holders of rec. Dec. 21 a }$c.|Dec. 31) Holders of rec. Nov. 30 

ferred (quar.)-.-...------------ $1% |Jan. 2] Holders of rec. Dec. 21 | Tacony-Palmyra Bridge Co., class A & 

Noxema Chemical Se)... enwccccocecess $2%4 |Jan. 1) Holders of rec. Dec. 31 common (quar.)................---| 75¢.|/Dec. 31| Holders of rec. Des. 10 

Occidental Petroleum, com_.-.....---- 7e.|Dec. 31] Holders of rec. Dec. 20 | Tamblyn (G), Ltd., pref. (quar.)....-- $1%|Jan. 3) Holders of rec. Dec. 24 

pi ag Flour Milis Co., Ltd. com, (qu.) -|¢ $2 Jan. 3] Holders of rec. Dec. 22 Tamblyn (L.), Ltd.. pref. (quar.)------ 1% |Jan. 3) Holders of rec. Dec. 24 

io Finance Co., com. (quar.)..--.--- Jan. 1) Holders of rec. Dee. 10 | Teck-Hughes Gold Mines, Ltd. (quar.)..| ¢15¢.)Feb. 1] Holders of rec. Jan. 14 
Om preferred (quar.).........---.-- 2 jJan. 1) Holders of rec. Dec. 10 | Telephone Invest. as. Cone (monthiy)--..- 20c.|Jan. 1| Holders of rec. Dec. 20 

Ohio Wax Paper (quar.)..-.....------ 40c.|/Jan. 1| Holders of rec. Dec. 24 | Texas Corp. (quar.)....-....-....---- 25c.|Jan. 1) Holders of rec. Dec. 24 

Old Colony ‘Trust Assoc. (quar.)....--. 15c.|/Jan. 3] Hoiders of ree. Dec. 15 Texon Oil & Land. ‘com. (quar.).......- 25c.| Dec. 31| Holders of rec. Dec. 15 

Old Line Life Ins. of Amer. (quar.)..... 25c.|\Jan. 1! Holders of rec. Dec. 15 OE ee oma 25c.|Dec. 31| Holders of rec. Dec. 15 

Omnibus Corp., pref. (quar.)......---- $2 Jan. 3 Holders of rec. Dec. 15 | Textile Banking Co. (quar.)----.------ 50¢c.|Jan. 3 Holders of rec. Dec. 23 

Otis Elevator Co. common (quar.).....-. 25¢./Jan. 16 ders of rec. Dec. 30 Third Nat. Investors Corp. com. (qu.)..; 45c.j/Jan. 1; Holders of ree. Dec. 16a 
Preferred (quar.)...........------- $134 |Jan. 16] Holders of rec. Dec. 30 | Thompson (John R.), com. (quar.)._.-.- 25c./Jan. 3] Holders of rec. Dec. 23 

Owens {itinots Giass Co.. pref. (quar.)-.| $14 |Jan. || Holders of rec. Dec. 16 | Thompson's Spa., Inc., pref. (quar.).--| $1%|Jan. 3) Holders of rec. Dec. 10 

Pacific Commercial Co., common (qu.).-| 50¢.)Dec. 31) Holders of rec. Dec. 27 Tide Water Assoc. Oil Co. pref. (quar.)-_| $1%jJan. 3] Holders of rec. Dec. 17 

Pacific Finance Corp., com. (quar.)-.-- 5c |Jan. 1) Holders of rec. Dec. 15 | Tide Water Oil Co., com. (quar.)_._.-- 25c |Dec. 31) Holders of rec. Dec. 17 
Series A (Quar.) .....--......------ 20¢ |Feb. 1] Holders of rec. Jan. 1 | Time, Inc. (quar.)..-......-..--.-..- 37 4c} Dec. 31| Holders of rec. Dec. 20 
Series C (Quar.) ..-.--cccccceeoeee- 1644¢ |Feb. 1] Holders of rec. Jan. 1 RE cae, A REE Ce = 12}4¢] Dec. 31} Holders of rec. Dec. 20 
NEE OP SED voc tcccceccsivencces 1744e |Feb. 1) Holders of rec. Jan. 1 Titie & Mortgage Guaranty Co., 

Pacific Finance Corp. of Calif. (Del.)— Ltd. (New Orleans) (s.-a.)-.-------- Jan. 1| Holders of rec. Dec. 31 
PE hs SOUS. wccsnenacckasod 20c.j/Feb. 1] Holders of rec. Jan. 14 Toronto Mtge. Co., ae. atk. (quar.).- 3 |Jan. 2) Holders of rec. Dec. 15 
Preferred C (quar.)..-.-......----- 164¢.|Feb. 1) Holders of rec. Jan. 14 | Torrington Co. (quar.)......--.-.-.-- 75¢ |Jan. 3) Holders of rec. Dec. 15 
Po RO A re 74c.|\Feb. 1) Holders of rec. Jan. 14 ‘Tate wee. Ce. Geet):  . cennmane $1%\Jan. 3) Holders of rec. Dec. 24 

Pacific Mutual Life Ins. Co. of Cal.(qu.)| 50c.|Jan. 1| Holders of rec. Dec. 20 Trico Products Corp. (quar.)......-.-- 62%c.j\Jan. 2] Holders of rec. Dec. 6 

Hersey Tubes, Ltd., com. (quar.)-| ¢75c |Jan. 2] Holders of rec. Dec. 20 Trumbull Cliffs Furnace, pref. (quar.).-| $134 |Jan. 2] Holders of rec. Dec. 15 
SR enews cnenteucsened 1% |Jan. 2) Holders of rec. Dec. 20 | Tubize Chatillon Corp. 7% pref.(quar.)-| 134 |Jan. 2) Holders of rec. Dec. 20 

Paris Medicine (a OS epembrecmes gt cecal 2 owt sagen daen Tuckett Tobacco Co., Ltd., pref. (qu.).-| $134 |Jan. 14] Holders of rec. Dec. 31 

Parke Davis & Co., common (quar.)...-| 25¢.|Jan. 3| Holders of rec. Dec. 22 | Twin City Bldg.&L'n Assn.,A,B&C(s.-a) Jan. 1| Holders of rec. Dec. 29 

Peasiee-Gaulbert pref. (quar.).....---- 1% |Jan. 1) Holders of rec. Dec. 23 | UFA Film Co.. common (annual)..._.- 2 ae he i Sie dh Se aie 2 Rl 

Penney (J. C.) Co., common (quar.)....| _45¢.|Dee. 31) Holders of rec. Dec. 20 | Underwood Elliott Fisher Co., com. (qu.)| 12}4¢.|Dec. 31| Holders of rec. Dec. 124 
Preferred (quar.)................--| $14 |Dec. 31] Holders of rec. Dec. 20 Preferred (quar.)...----...-------- 1% |Dec. 31) Holders of rec. Dec. 1246 

Pennsylvania Co. for Ins. (quar.)_...-- 75¢.|Jan. 2] Holders of rec. Dec. 15 {| Union Carbide & Quryen. cap. stk. (qu.) -|Jan. 2] Holders of rec. Dec. 2 

Peoples D Stores, Inc., com. (quar.). 25c.|/Jan. 2) Holders of rec. Dec. 8 United Aircraft & Transport Corp.— 

Perfect ie Co., Com. (quar.)......- 50c.jJan. 1] Holders of rec. Dec. 17 Preferred, A (quar.)_.......-......- 75¢c.\Jan. 1) Holders of rec. Dec. 10 

Perfection Stove Co., com. (quar.)..... 30c.|Dec. 31} Holders of rec. Dec. 20 United Dyewood Corp., pref. (quar.)..| 1% |Jan. 3) Holders of rec. Dec. 15a 

Pet Milk Co., preferred 8 ae $1% |Jan. 1) Holders of rec. Dec. 10 United Fruit Co.. capital stock (quar.)..| 50c.j/Jan. 3] Holders of rec. Dec. 5a 

Philadelphia Bourse, pref. (annual) ----- $1% |Feb. 1) Holders of rec. Dec. 31 | United Loan Corp. (quar.)..---------- $1 |Jan. 3] Holders of rec. Dec. 20 

Philadelphia Dairy Prod. =e. pf. (qu.)} $1% |Jan. 2] Holders of rec. Dec. 23 United N. Bank Trust Shares— 

Philadelphia Insulated Wire (s-a) - - --.- 50c.|Feb. 1] Holders of rec. Jan. 16 Series O38: Lic) Mb ee Aha 9.148¢|Jan. 1] Holders of rec. Dec. 1 

Philip Morris&Co.Ltd.,Inc. Ag stk.(qu.)}| 25c.)Jan. 16] Holders of rec. Jan. 4 Geries C-3, coupo®...........-..---- ek Se pea 

Phillip Morris Consol., Inc. cl. A (qu.)--| 1% |Jan. 3] Holders of rec. Dec. 20 United Plece Dye Works. pref. (quar.)-.| 1% |Jan. 2| Holders of rec. Dec. 22 
Class A (quar.).--.....-----..--.-- hl |Jan. 3| Holders of rec. Dec. 20 | United Securities, Ltd., common (qu.)--| 50c.|Jan. 16| Holders of rec. Dec. 31 

Piccadilly Hotel....................- TT RS) hs a ated ee es United Shoe Machinery Corp. com. (qu.)]| 62}4c|Jan. 5| Holders of rec. Dec. 20 

Piedmont Mfg. Co. (s.-a.)........-..- 1 eget | gataine Saatalg intel een ante Preferred (quar.)..---------------- 37%elJan. 5] Holders of rec. Dec. 20 

Pioneer Gold ae (quar.)...-------- t6c.|Jan. 1) Holders of rec. Dec. 10 | United States Banklg Corp. (mnothly) - 7c.|Jan. 3] Holders of rec. Dec. 17 

Pittsburgh yn ©eom. (quar.)| 25c./Jan. 2] Holders of rec. Dec. 10 United States Foil Co 

Plimpton Mfg. Co. extra Holders of rec. Nov. 24 Class A and B common (quar.).----- 7}4c.\Jan. 3| Holders of rec. Dec. 15a 

Pneumatic Scale 6 qua. aden ceo | aren emanate sist San. 3] Holane to. oe D 

’ ers of rec. - 22 United States Gauge "B.) cccoccce an. ts) rec. . 

eetvaonsnie Ce. -of Amer. . Ine. (quar.)-- 9 Holders of reo. Dec. 31 (s.-0 eT ae $13 Jan. 3 Holders ot rec. Dec. 20 

. rec. Dec. 15 U. 8. Gypsum Co., common (quar.)..-- -|Jan. olders of rec. Dec. 

Pratt & Lambert, Inc., com. (quar.) 3] Holders of rec. Dec. 15 Preferred (quar.).....-..---.----- 1% |Jan. 2] Holders of rec. Dec. 15 

Premier Gold Min. Co., Ltd. (quar.) 4| Holders of rec. Dee. 15 | United States Leather Co., v.t.c. pt.(qu.) aS Jan. 3] Holders of rec. Dec. 10 

Premier Shares Inc. (s.-a.) 16 of rec. Dec. 31 U. 8. Pipe & Fdy., com. (quar.)......- -Jan. 20) Holders of rec. Dec. 3ie 

Procter & Gamble, 8% pref. (quar.) 2 .14 of rec. Dec. 23 First preferred (quar.)....---.---..-- 80c.|Jan. Holders of rec. Dec. 314 

Provincial Paper Ltd. pref. (quar.)__._- 1% |Jan. 3) Holders of rec. Dec. 15 | United States Playing Card (quar.) ....| 25c.|Jan. Holders of rec. Dec. 21 

Prudential Investors, Inc., $6 Ay (qu. a $1% |Jan. 14] Holders of rec. Dec. 31 | U States Cee... G0, OC UME-8 CR OE cccccel coccacsennveccccesoae 

Publication Corp., pret. (quar.)} 134 |Jan. 1) Holders of rec. Dec. 20 | United States Smelting Refg. & Min. Co. 

Pure Oil Co., ” bret. (quar 2 |Jan. 3] Holders of rec. Dec. 9 Common (quar.)...-.....-.--------- 25¢c.|Jan. 14] Holders of rec. Dec. 30 
Bi uar.)..... 1% |Jan. 3) Holders of rec. Dec. 9 Preferred (quar.).........--.------ 1% |Jan. 14) Holders of rec. Dec. 30 
5 a 1} |Jan. 3) Holders of rec. Dec. 9 | United States Tobacco. Com. (quar.)...| $1.10/ Jan. Holders of rec. Dec. 19 

Quaker +. Com. ( $1 |Jan. 16) Holders of rec. Deo. 31 Preferred (quar.)........-.-.------ $1% |Jan. Holders of rec. Dec. 19 
Preferred (quar.)..-.........-.-..- Slits - 28] Holders of rec. Feb. 1 | Universal Leaf Tobacco Co., com (quar.)| 50c¢ |Feb. Holders of rec. Jan. 20 

Railways Corp. (quar.)_..........-... 2 |Jan. 15) Holders of rec. Dec. 31 Preferred (quar.)..............-..- 2 |Jan. Holders of rec. Dec. 19 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Venezuelan Oil Conces., Ltd., interim..jzw 5 j-.....-] ~-.....-------.---.-- 
Victor-Monoghan Co., pref. (quar.)...-| $1% |Jan. 1] Holders of rec. Dec. 20 
Vortex Cup Co., com. (quar.)..---.-- 25c.|Jan. 3| Holders of rec. Dec. 15 
Vulcan Detinning pref. (quar.)_.....-.-. 1% |Jan. 20) Holders of rec. Jan. 64 
Wagner Electric Corp., pref. (quar.)...| 13 |Jan. 1] Holders of rec. Dec. 20 
Waldorf System, Inc., common (quar.)_.| 25c.|Jan. 3) Holders of rec. Dec. 20a 
Walgreen Co., com., initial (quar.) --.. 25c.|Feb. 1) Holders of rec. Jan. 10 
Pe 8 ree $1% |Jan. 1) Holders of rec. Dec. 20 
Ward Baking, pref. (quar.)_......--... 50c./Jan. 2) Holders of rec. Dec. 17 
Waukesha Motor Co., com. (quar.)....| 30c¢ |Jan. 1)] Holders of rec. Dec. 15 
Wayne Knit Mill, pref. (s-a)---.---..- 1% |Jan. 1} Holders of rec. Dec. 15 
Wesson Oi! & Snowdrift Co., Inc.— 
oR ee ee eee 25c.|Jan. 3} Holders of rec. Dec. 15 
West Coast Oil, preferred (quar.)_....- $1% |Jan. 1) Holders of rec. Dec. 24 
West Maryland Dairy. pref. (quar.)----| $1% |Jan. 2] Hoiders of rec. Dec. 20 
West Va. Pulp & Paper Co. com. (qu.)-.-. 10c.|/Jan. 3) Holders of rec. Dec. 20 
Western Grocers, Ltd., pref. (quar.)----| 31% |Jan. 15| Holders of rec. Dec. 20 
Western Tablet & Stationery Corp.— 
| 8 REESE SEES. 1% |Jan. 1) Holders of rec. Dec. 20 
Westinghouse Air Brake Co. cap.stk.(qu)} 25c.|Jan. 31| Holders of rec. Dec. 31 
Westmoreland, Inc. (quar.)__.-------- 20c.|Jan. 3] Holders of rec. Dec. 16 
Weston Elec. Instrument A (quar.) --- 50c.|Jan. 2] Holders of rec. Dec. 19 
Westons (George), Ltd., com. (quar.)--- 25e.|Jan. 3} Holders of rec. Dec. 20 
Westvaco Chlorine Prod. Corp., pf.(qu.)| $1% |Jan. 2] Holders of rec. Dec. 15 
Whitaker Paper Co., pref. (quar.)-.----| $1% |Jan. 1] Holders of rec. Dec. 20 
White Motor Security Corp.,7% pf.(qu.)| 13% |Dec. 31] _.......---....------- 
White Rock Min. Spr. Co., com. (quar.) 50c.|Jan. 3) Holders of rec. Dec. 16 
1st preferred (quar.)_...........---- 1% |Jan. 3) Holders of rec. Dec. 16 
2d preferred (quar.)_.............-- n$2% |Jan. 3)] Holders of rec. Dec. 16 
Willcox Rich Corp., class A__.......--- 624c.|Dec. 31} Holders of rec. Dec. 20 
Will & Baumer Candle Co., Inc., pf.(qu.)| $2 Jan. 3] Holders of rec. Dee. 15 
Winn & Lovett Grocery Co., cl. A (qu.)- 50c.|/Jan. 1) Holders of rec. Dec. 20 
.. fp 7 eee 1% |Jan. 1} Holders of rec. Dec. 20 
Wiser Oil Co. (quar.)_.....-......---- 25c./Jan. 1) Holders of rec. Dec. 12 
Sa a aE 25e./Jan. 1) Holders of rec. Dec. 12 
Worthington Ball Co. class A (quar.)...| 50c.|Jan. 14) Holders of rec. Dec. 31 
beg ad Hargreaves Mines, Ltd_-.-..---- u2s4c\Jan, 2} Holders of rec. Dec. 15 
sell so mieten ae ontes aid nit aati ale a udc.|/Jan. 2) Holders of rec. Dec. 15 
Wrigley ga ) Jr. Co. (monthly)-.-.-.-- 25c.j/Jan. 2) Holders of rec. Dec. 20 
RR eh tie a a= le RR 25c.|Feb. 1| Holders of rec. Jan. 20 
Yale & aus eee 25c.|Jan. 3) Holders of rec. Dec. 10 
Young (L. A.) Spring & Wire Corp.— | 
Common (quar.).............-.---- 25e.\Jan. 3! Holders of rec. Dec. 19 





t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

~The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

@ Correction. ¢ Payable in stock. 


Jf Payable in common stock. g Payable in scrip. 
Gividends. / Payable in preferred stock. 

& Bank of The Manhattsr Co. has authorized and declared the distribution of shares 
of New York Title & Mortgage Corp. on the basis of one share of stock of said 
New York Title & Mortgage Corp. for each share of stock of the company, such 
distribution to be made on Dec. 15 1932 to stockholders of record at 3 o'clock p. m. 
on Dec. 8 1932. 

m A dividend, payable in common stock (now owned by General Electric Com- 
Pany) of Radio Corporation of America, at the rate of one-sixth (1-6) of one share 
of common stock of Radio Corporation of America for each share held of common 
stock of Genera! Electric Company was declared. 

m White Rock 2nd pref. stock, $2.50 per sh., equivalent to 50c. per share of com. 
stock for which the 2nd pref. may be exchanged, and payable on the equivalent 
number of com. if so exchanged before the record date. 

oA regular quarterly dividend on the convertible preference stock has been de- 
elared payable by the Commercial Investment Trust Corp. in common stock at the 
rate of 1-52 of 1 share of common stock per share of convertible preference stock, 
optional series of 1929, so held, or at the option of the holder in cash at the rate of 
$1.50 for each share of convertible preference stock. 


p Govt. Gold Mining Areas Cons. Ltd. div. is based on Union of So. Africa cur- 
rency 


AB On account of accumulated 


r Amer. Cities Pow. & Lt. class A diy. is payable in cash or 1-32 sh. of cl. B stock. 
t Payable in Canadian funds. 

@ Payabie in United States funds. 

0 A unit. 

@ Less deduction for expenses of depositary. 

2 Less tax. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
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The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 


are therefore no longer shown below. 
the figures for the week ending Dec. 23: 


The following are 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 23 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 



























































Loans, Other Cash,|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Deposits. 

Manhattan— $ x $ $s $ $ 
Grace National.| 19,208,800) na 63,600} 1,492,400} 772,200) 17,220,700 

Brooklyn— 
Peoples Nat’l..| 5,640,000} 20,000 75,000 342,000) 44,000} 5,056,000 

TRUST COMP ANIES—AVERAGE FIGURES. 
Loans, Reserve Dep.| Dep. Other 
Discount & Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 

Manhattan— $ 3 $ $ $ 
Is iinicrwiguapene 48,134,300} *2,120,400} 13,112,100} 2,343,200) 54,621,500 
Federation._......-. 5,550,721 9,540 .045} 1,017,958) 5,505,690 
i 16,769,500} *2,241,700} 1,160,200 576,500} 15,973,900 
United States...... 609,240) 5,357,859] 22,663,737]  -....-- 67,745,753 

Br 
Brooklyn. .......-- 92,614,000} 3,048,000} 21,927,000 350,000) 100,979,000 
Kings County. -.-..-.. 23,567,119) 1,650,012) 6,717,937) -.--- 25,231,855 

* Includes amount with Federal Reserve as follows: Empire, $769,200; Fulton, 
$2,095,900. 








BOSTON CLEARING HOUSE MEMBERS. 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 




















Week Ended | Changes from | Week Ended | Week Ended 
Dec. 28 Previous Dec. 21 Dec. 14 
1932. Week. 1932. 1932. 
3 3 $ $ 

OO ren 79,900,000} Unchanged 79,900,000 79,900,000 
Surplus and profits---~--- 67,518,000} Unchanged 67,518,000 67,518,000 
Loans, dise’ts & invest’ts._| 819,745,000} 6,013,000) 825,758,000} 817,324,000 
Individual deposits ---_-- 545,867,000} 6,524,000} 552,391,000) 554,125,000 
Due to banks-_-.-.-.---- 151,808,000} 5,959,000) 157,767,000) 160,384,000 
Time deposits-.-.-.-.-.-- 193,168,000 + 535,000} 192,633,000) 193,774,000 
United States deposits---_ 16,433,000} —2,172,000 18,605,000 12,565,000 
Exchanges for Clg. House 7,988,000} —2,046,000 10,034,000 9,232,000 
Due from other banks.-__| 142,019,000) 3,446,000) 145,465.000| 151,129,000 
Res’ve in lezal deposit ies 70,979,000} —1,304,000 72,283,000 75,135,000 
eee 10,510,000} +41,032,000 9,478,000 8,816,000 
Res. in excess in F.R. Bk- 2,449,000 —252,000 2,701,000 4,084,000 








Philadelphia Banks.—Beginning with the return for the 


@ report. 
along with the capital and 


surplus. 


The new returns show nothing but the deposits, 
The Public National 


Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 


having been admitted on Dee. 11 1930. 
Chronicle’ of Dee. 31 1930, pages 3812-13. 


statement below in full: 


See ‘Financial 
We give the 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 24 1932, 























*Surplus and| Net Demand Time 
Clearing House * Captal. Undivtded Depostts, Depostts, 
Members. Proftts. Average. Average. 
3 $ $ $ 

Bank of N. Y. & Tr. Co- 6,000,000 9,134,200 81,213,000 13,472,000 
Bank of Manhat.Co____| 120,000,000} 36,816,500 246,853,000 38,106,000 
National City Bank_.-.-| 124,000,000 82,028,100} a993,720,000} 192,009,000 
Chemical Bk. & Tr. Co_- 21,000,000 45,640,900 244,635,000 36,133,000 
Guaranty Trust Co___-_. 90,000,000} 180,830,200) b884,596,000 66,727,000 
Manufacturers Tr. Co_- 32,935,000 22,125,700 247 432,000 89,836,000 
Central Hanover Bk&Tr 21,000,000} 70,119,500] 470,208,000 63,398,000 
Corn Exch. Bk. Tr. Co__ 15,000,000 22,740,800 172,001,000 21,661,000 
First Nationa! Bank ---. 10,000,000 85,527,300 351,890,000 30,109,000 
Irving Trust Co.._..-.-- 50,000,000} 75,148,000} 307,487,000} 45,339,000 
Continental Bk. & Tr.Co 4,000,000 6,754,900 21,973,000 156, 
Chase National Bank.-._| 148,000,000} 118,336,500)c1,186, rr = 141,332,000 
Fifth Avenue Bank --_--- 500,000 3,608,900 40,4 2,919,000 
Bankers Trust Co.-.---- 25,000,000} 77,007,600) 4529, 367 “000 53,450,000 
Title Guar. & Trust Co__ 10,000,000 21,218,400 25,871,000 1,270,000 
Marine Midiand Tr. Co. 10,000,000 7,075,800 43,613,000 5,421,000 
Lawyers Trust Co_.___- 3,000,000 2,597,700 9,746, 1,063 ,000 
New York Trust Co_-_-_. 12,500,000 22,093,500} 204,751,000) 24,958,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 8,583,900 45,794,000 3,910,000 
Harriman N.B. & Tr.Co 2,000 ,000 848, 22,663,000 5,167,000 
Public N. B. & Tr. Co-_- 8,250,000 4,385,300} 35,474,000 28,087,000 

Tn benbasaeaee 620,185,000 902,622, 100! 6,166 ,633,000! 867,523,000 





* As per official reports: National, Sept. 30 1932; State, Sept. 30 1932; trust com- 
panies, Sept. 30 1932. +t As of Nov. 26 1932. 


Includes deposits in foreign branches 
000; (c) $60,050,000; (d) $24,575,000. 


as follows: 


(a) $197,418,000; (b) $53,701,- 


week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the’ Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























Week Ended | Changes from| Week Ended | Week Ended 
Dec. 24 Previous Dec. 17 Dec. 10 
1932. Week. 1932. 1932 
g $ 3 

I oe ae eo 77,011,000} Unchanged 77,011,000} 77,011,000 
Surplus and profits_...-.- 200,378,000} Unc .378, . 378,000 
Loans, discts. and invest_/1,161,486,000| +4,582,000/1,156,904,000) 1,145,052,000 
Exch. for Clearing House 16,566,000} + 1,690,000 14,876,000) 13,240,000 
Due from omg dR i BE 138,630,000} —13,673,000} 152,303,000} 149,448,000 
Bank deposits........-- 201,436,000 9,196,000} 209,168,000) 210,029,000 
Individual Goniaihs atel B. 626,859,000] —5,127,000} 631,986,000) 622,832,000 
Time deposits........-- 271,089,000 +457,000| 270,632,000} 270,772,000 
Total deposits.......... ,099,384, —12,402,000} 1,111,786,000} 1,103,633,000 
| Reserve with F. R. Bank. 94,732,000! —5,065,000! 99,797,000 ,240,000 
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Weekly Return of the Federal Reserve Board. , sd 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 29, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details ing transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 4461, being the first item in our department of ‘‘Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 28 1932. 





Dec. 28 1932.|Dec. 21 1982.|Dec. 14 1932.|Dec. 7 1932.|Nov. 30 1932.|Noo. 28 1932.|Noe. 16 1932.|Nov. 9 1932. Dec. 30 1931. 

















































































































RESOURCES. $ $ af z $ $ $ g $ 

Gold with Federal Reserve agents---.--- 2.335, 345,000) 2,297,515,000/ 2, 228,899,000] 2,281,059,000!2, 242,398,000) 2,230,351,000|2,241, 169.000 2223 40 o00|2.098.$2.00 

Gold redemption fund with U.S. Treas..| 40,831,000} 40,350,000} 38,931,000) 39,087, 40,048,000] 40,018,000} 42,106,000) 42,040, 58,077,000 
Gold held exclusively agst. F. R. notes|2,376, 176.000 2,337,865,000) 2, 327,830,000) 2,320, 146 ,000!2,282,446,000|2,270,369,000|2.283,275,000/2,270, 509.000) 2, 148,449,000 
Gold settlement fund with F. R. Board..| 346,342,000] 321,942,000] 370,791,000] 367,276,000] 339.926.000| 339,487,000) 321.867,000] 319.906.000| 335,570,000 
Gold and gold certificates held by banks_| 426,013,000) 451,814.000| 394,716,000] 390,641,000} 426,952.000| 443,296,000} 421,927.000] 419,230,000} 503,545,000 
Total gold reserves__......-.------- 3, 148,531.000)3, 111,621,000/ 3,093,337 .000|3,078,063,000/3.049,324.000|3,053, 152,000/3,027.069,000/3.009.645,000/2.987,564,000 
Reserves other than gold._..---.-.---- 173,322,000] 169,370,000] 185,770,000] 185,054,000} 192,635.000| 188,871,000] 192,382.000] 185,967,000} 167,459,000 
TOR) TET VESS «ooo oncocsccccccenns 3,321,853,000) 3,280, 991,000}3,279, 107,000] 3,263, 117,000]3,241,959,000]3,242.023,000|3,219,451,000/3,195.612.000/3,155,023,000 
Non-reserve cash.....-.-.....-------- 84,034,000} 70,234,000} 74,449.000] 73,324,000] 77.071.000} 74,001,000} 75,817.000| 73.220.000) 74,610,000 
lis discounted: 
Secured by U. 8. Govt. obligations...| 77,760.000| 77.378.000| 87,953.000] 95,513,000] 103,253,000] 105,304,000] 101,293.000} 100.992.000) 594,833,000 
Other bills discounted__.........-.-- 189,622,000] 192,937,000] 196,520,000] 203.105.000] 205.720,000| 202,216,000} 205.879,000] 209,961,000} 429,050,000 
Total bills discounted__.......-.---- 267.382.000] 270,315,000]  284.473.000] 298,618.000} 308.973.000| 307,520,000] 307.172.000| 310.953.000/1,023,883,000 
Bills bouzht in open market__.....--.-- 33,307,000] 33,221.000| 33,769,000! 33,717,000] 34,880.000) 34,646. 34.524.000| 34.002,000] 326,975,000 
U. 8. Government securities: 
IS ee Sea 420,740,000] 420.703,000} 420,669,000] 420,637,000) 420.714.000] 420,713,000] 420.693.000} 420,665,000] 344,626.000 
Trenelrt GONGE: ..ccndecococcananana 296,419,000] 286,908,000! 357.448.000| 379,175,000] 377,687,000] 368.677,000| 368,384,000] 362.872.000} 30,843,000 
Special Treasury certificates_........| --.-------- (isemddl apoosawducl | «tbabbogs ME  etveeendial, sébepRee sdvdvasaded~ bebabecneel S56 -sasaee 
Certificates and bilis.........--.-.-- 1,133,578.000] 1, 143,088,000) 1,072.609.000] 1.050,865,000) 1 ,.052,365,000) 1,061,359,000) 1.061.657,000) 1.067, 160,000) 427,759,000 
Total U. 8. Government securities__ {1,850,737 000) 1,850.699.000] 1,850,726.000] 1,850,677 ,000) 1,850. 766,000] 1,850.749,000] 1,850. 734.000] 1,850.697.000} 803,228,000 
Other securities. __...-.....---------- 5,649,000 5,571,000 5,378,000 5,337,000 5,411,000 5,350,000 5,569,000 5 427,000} 31,130,000 
ee CN Ol NO 6 cctintedee masa ee ReERLT | Sewdewnccah. seccduvacal § nsbicessel  seodnGguéeel cdupeeneedl. sssdicsese dd “avensdsces] <esevesese 
Total bills and securities. .......-..- 2,157.075.000| 2. 159.806.000) 2, 174,346.000| 2,188 ,349,000!2, 200,030, 000} 2, 198, 265,000|2, 197,999.000/2, 201.079, 000/2,185,216,000 
Be RR ae ae we ee ey eae pene RSE. : aienn> anki FERRO peewee es 5 eee ae 
Due from foreign banks_....-..------- 2.976.000 2.868.000 2.781.000 2,854.0 2.861.000 2.781.000 2.749.000 2.774.000 8,662,000 
Federal Reserve notes of other banks.--| 14.775 000] 13.556.000] 13.455.000| 14.436,000] 12 256.000] 14,110.000} 14.310.000) 12,219.000| 20,056,000 
Uncollected items. .........-.-.-.-.-- 356 736.000] 358.810.000| 4067.925.000] 323,983,000} 353.468.000| 333.500.000} 439.203.000]) 317.900.000| 443,521,000 
TG POUND. 6 oa ie oncicnct desea nee 58.212,.000| 58,212.000} 68.211.000] 58,211,000; 58.169.000]  58,169.000] 58,169.000} 58,169,000) 59,581,000 
All other resources_.........---------- 36,831,000} 35.802.000] 42,889,000] 40,351.000} 39,.880.000} 39,259.000) 38.157.000}  36,994.000) 39,151,000 
Total cesomnees. ,' daaaets 6,105, 130,000|6,075,829,000) 6,053, 163.000 5,964,625.000|5.985,694.000| 5,962, 108,000/6.045,855.000| 5.897.967 .000|5,985,820,000 
A ; 
F. R. notes in actual circulation_....--- 2,735,458,000) 2.756,363,000]2,713.935,000| 2,723,666 ,000) 2,692, 286,000) 2.694,428,000|2,699.747.000| 2 715,299,000] 2,613,104,000 
Deposits: 
Member banks—reserve account - ---- 2,481,674,000 2,446,056.000]2 424, 532.000! 2,395,.484.000' 2,410,594,000' 2.400.351,000|2,399.722.000/ 2,342 333.000/2,322,787,000 
EEL OEE IED 42,172,000} 36.249.000] 23,700.000 .837.000|  23.535,000| 25,942,000]  26.036.000;  28.322.000| 50,705,000 
Foreign banks_..-.-..-....----..-- 19,053.000| 19,221.000] 10.293.000} 14,010,000}  25.947,.000} 29,869,000} 10.922.000}; 10.717.00U| 77,259,000 
Other deposits_-.....-...-----..--- 20,339,000! 19,872,000} 26,349.000 26,485,000] 24.150.000 22,739,000) 22.445.000'  23,086.000| 29,358,000 
Total deposits_..-.....-.---....- 2,563.238,000 2,521,398.000]2, 484,874,000 2,466,816,000!2,484, 226.000 2.478,901.000|2.459. 125.000 2.404.458.000)2,480, 109,000 
Deferred availability items. _.....-.-.-- 348,639,000, 341,834,000] 396.415.000, 318,614.000} 354.109.000; 333,630,000] 431.775.000, 322.983.000} 435,291,000 
Cee ONE Wii occa cccccncascctbscecce 151,314,000} 151,334.000} 151.415.0000} 151,522,000) 151.591.000| 151.969,000| 151.993.000| 152.068.000, 160,553,000 
rt 259.421,000| 259,421,000] 259,.421.000] 259,421,000} 259.421.000| 259,421,000] 259.421.000] 259 421.000] 274,636,000 
All other Habilities...........--------- 47,060,000! 45,429.000] 47,103,000} 44.586.000} 44.061,000} 43,759,000] 43.794.000}  43,738.000| 22,127,000 
Total Mabilities_..-.....---..--..-- 6,105, 130,000, 6,075,829,.000!6,053, 163.000) 5,964,625,000)5,985,694,000/ 5,962, 108,000/6,045,855.000) 5,897,967.000/5,985,820,000 
Ratio of gold reserve to deposits and 
F. R. note labilities combined _------ 59.4% 58.9% 59.5% 59.3% 58.9% 59.0% 58.6% 58.7% 58.6% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined . - --- -- 62.7% 62.2% 63.1% 62.9% 62.6% 62.7% 62.4% 62.4% 61.9% 
Contingent liability op bills purchased 
for foreign -orrespondents. -_....-.-- 36,338,000) 36,171,000] 35,911.000} 36,117,000] 32,329.000| 33.458.000] 34,954,000} 37.916,000| 248,529,000 
Maturity Dtstributton of Bitlis and $ 3 $ $ § 8 s $ $ 
Short-Term Securtites— 

1-15 days bills discounted_.......-.-- 187,581,000] 189.212.000] 198,229.000] 214,371,000] 224,502,000] 223,026.000] 222.695.000) 221.935,000} 851,558,000 
16-30 days bills discounted_.......---- 20,288.000|  20,297.000} 22,969.000]  22,.697.000| 22,795.000] 23,870,000} 22,430.000}  26.786.000} 39,895,000 
31-GO days bills discounted_.......-.-- 29,013,000} 30,095,000} 32.119.000} 30.209,000| 30.572.000| 30.746,000} 32.571.000} 34,283 000} 61,106,000 
61-90 days bills discounted. .......-.-- 19,503.000| 19,446,000] 19,724,000] 20,403,000 088,000} 19 429.000} 19.238.000} 18,325,000} 51,407,000 

90 days bills discounted--........- 10,997,000} 11,265,000] 11,432,000} 10,938,000} 11,016,000} 10,449.000] 10.238.000 9,624,000} 20,167,000 
Total bills discounted_-_..........--- 267.382 000] 270,315,000) 284,473.000|} 298,618.000] 308,973,000) 307,520,000] 307.172.000| 316.953,000/1,024,133,000 

1-15 days bills bought in open market -- 6,452 000 8,061,000 4.074.000 2.738.000} 11,276,000 9.047.000 6.186.000 5.957.000} 192,124,000 
16-30 days bills bought in open market - 5,742,000 4,855,000 2,766,000 4,559,000 7,850,000) .283, 11,388.000| 8.517.000} 64,096,000 
81-60 days bills bouzht in open market_-| 10,385,000} 11,003,000 1,923,000 2,258,000 7,319,000 8,300,000 9.179.000 8.698.000} 50,940,000 
61-90 days bills bought in open market..| 10.728,000 9,302,000} 25,006,000} 24,162,000 8,435,000 8,016,000 7.771,000| 10,830,000} 19,056,000 
ee ee camel. innadoaemial . Suckebskel: <aawnehabel cuccatasedl watlbdineedl abateabacw 759,000 

Total bills bought in open market-.--| 33,307.000] 33,221.000] 33,769,000] 33,717,000] 34,880,000] 34,646,000} 384.524.0000) %4.002.000| 326,975,000 

1-15 days U. 8. certificates and bills. -- 58.355.000} 56,250,000} 63,000,000) -...._..--] ----.-.--- 69,000,000} 120.249.0000) 120.754.000) 28,500,000 
16-30 days U. 8. certificates and bills...| 119,758.000] 108,564,000} 58,356,000} 68,000.000} 70,500,000] __._.....-] -. .------ 69.000.000] 20,950,000 
31-60 days U. 8. certificates and bilis...| 151.525,000] 171,125,000] 177,733,000] 162,839,000] 149,064,000] 177.5€4,000] 124.600.000} 68.600.000| 77,816,000 
61-00 days U. 8. certificates and bills...| 224,284.000) 274,731,000] 143,550.000] 160,550,000] 164,325,000) 127,375,000] 150.739.000] 139,839,000} 86,139,000 
Over 90 days certificate: aud bilis__.._- 579,656,000} 532,418,000] 629,970,000] 659,476,000] 668,476,000] 6%7,420.000] 666,069. 668,971,000] 214,354,000 

Total U. 8. certificates and bills 1,143,088, 1,072,609 ,000) 1,050,865, 000) 1,652,365.000' 1.061.359 000) 1,061.657.000] 1,067.160.000) 427,759,000 

1-15 days municipal warrants... 4,735,000) 3,951.000 4, 156,000 5,088,000) 5,058,000 4.293.000) 3.921.000 792, 

days municipal warrants_- 823,000 1,139,000 622.000 10,000 10.000 1,000.000 1,257 000 221,000 
31-60 days municipal warrants---.. at “dicamebabel eauwereeee 288.000 559,000) 313,000) 000 133.000; 50.000 . 
61-90 days municipal warrants......... ‘ ES SS St SR Ly coach POH ooo ae 143,000 194,000 87,000 
Over 90 days municipal warrants.......) -...__.-. at cece cau “Ecetebicesl. ZbbckuRGe  etusececna ade cea ‘sebmeeewel - sanctmaes« 11,000 
Total municipal warrants-..........- 5,649,000 6,571,000 5,378,000 5,337,000 5,411,000 5,350,000 5,569,000 5,427,000 4,195,000 
Federal Reserve Notes—— 
Issued to F. R. Bank by F. R. Agent.--|2,999,717.000)3,005,204.000/2, 960,303,000) 2,946,756,000/2,913,683,000|2,919.768,000|2,925.250.000] 2.932, 116,000)2,909,798,000 
Held by Federal Reserve Bank.-......- 264,259,000] 248,841,000 246,368,000) 223,090,000 1,397, 225,840.00] 225.503, 216.817.0900} 296,694,000 
In actual circulation..............-.- 2,735,458,000) 2,756,363,000/2,713,935.000|2.723,666,000|2,692, 286, 2.694, 428,000|2.699.747. '2.715.299,000/2,613,104,000 
by Agent as Security ™ 
‘or Notes Issued to Bank— 
By gold and gold certificates. -........- 1,105.285,000) 1,076,.255,000} 1, 125,479,000! 1, 138,889,000] 1,085.353,000} 1.075,806.000) 1,073.224.000/1.069.224.000] 865,742,000 
Gold tund—Federal Reserve Board_-_-_- 1,230 .060,000, 1,221,269.000]1,163.420.000! 1,142, 170.000) 1, 157.045.000) 1. 154.545.000] 1. 167.945.000] 1. 159.245.000/1,224,630,000 
pT De RE 252,304,000; 254.606.000} 268.735.000] 282.876.000] 293,944,000} 291.742.000] 290.799.000} 294.388.000/1,284,926,000 
U. 8. Government securities_.........- 428,500,000} 471,600,000) 426,300,000} 408.600.000|} 414.400,000} 429.900. 423,300.000} 424.900.000} -.-..--.--. 
TE cas cited ssvanedacvccccnhneesa 3,016, 149,000/3,023,721,000'2,983,934,000 2,972, 535,000|2,950,742,000:2,951,993,00012,955, 268,000 2,947,757,0U013,375,298,000 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 28 1932 
























































Two Ciphers (00) omitted. 
Federal Reserve Bank of— Total. Boston. |New York.| Phila. \Cleveland.| Richmond) Atlanta.| Chicago. |St. Louis.|\Minneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES. $ ¥ $ $ x $ $ $ $ $ $ $ $ 

Gold with Fed. Res. Agents-_-_--.]2,335,345,0|184,227,0} 602,610,0/155,000,0|190,970,0] 75,700,0} 60,000,0] 690,870,0] 68,845,0| 42,040,0] 61,480,0] 23,340,0'180,263,0 
Goldredem.fund withU.S.Treas.| 40,831,0] 2,125.0 6,178,0} 5,539,0) 5,842.0) 1,861,0]} 3,059,0 3,495,0} 1,516,0) 2,229,0] 2,108,0) 1,257.0) 5,622,0 
Gold held excl. agst.F.R. notes|2,376,176,0|186,352,0] 608,788,0)160,539,0)196,812,0) 77,561,0] 63,059,0] 694,365,0) 70,361,0| 44,269,0] 63,588,0| 24,597,0/185,885,0 
Gold settlem't fund with F.R.Bd}| 346,342,0| 12,658,0| 97,944,0] 19,719,0] 32,152,0] 9,001.0} 10,692,0] 105.686,0] 10,885,0| 8,399.0] 12.735,0| 7,547.0] 18,924.0 
Gold & gold ctfs. held by banks_| 426,013,0] 13,969,0] 297,494,0] 7,250,0] 18,664,0| 3,142.0] 9,546.0] 27.700,0] 4,808,0| 2,706.0] 9,724.0] 4,257.0] 26.753,0 
Total gold reserves_________- 3,148,531,0|212,979,0) 1,004, 226,0) 187,508,0/247,628,0] 89,704,0] 83,297,0] 827,751,0] 86,054,0| 55,374,0] 86,047,0] 36,401,0}231,562,0 
Reserves other than gold_-___-- 173,322,0) 16,241,0| 51,642,0} 18,962,0] 9,972,0] 7,800.0) 4,459,0] 25,587,0] 9,890,0] 4,769,0} 6,743,0} 8,140,0| 9,117,0 
DORAL TORT VES... ncn nce ccccs 3,321,853,0]/229,220,0) 1,055,868,0) 206 ,470,0|257,600,0} 97,504,0) 87,756,0] 853,338,0] 95,944,0] 60,143,0] 92,790,0| 44,541,0]240,679,0 
oncoarve, comm RCS. 84,034,0} 4,640,0]  23,396,0} 4,425,0] 4,648,0] 3,662.0) 5,319.0 6,036,0) 4,085,0) 2,480,0) 3,436,0) 3,440,0) 8,467,0 
Sec. by U.S. Govt. obligatio: 77,760,0} 4,462,0} 29,951,0] 12,589,0] 8,304,0] 2,246.0] 7,990,0 ,835,0] 4,046,0 506,0 683,0 532,0} 1,616,0 
Other bills discounted... .... 189,622,0} 8,921,0] 30,258,0| 37,166,0] 17,872,0] 14,282,0] 16,590,0] 12,228,0}] 2,970,0) 9,924,0] 11,177,0) 4,733,0] 23,501,0 
Total bills discounted _-__-_- 267,382,0) 13,383,0} 60,209,0| 49,755,0) 26,176,0) 16,528,0] 24,580,0| 17,063,0| 7,016,0} 10,430,0) 11,860,0! 5,265,0) 25,117,0 
Bills bought in open market__-.' 33,307,0' 2,261.0 9,658,0' 3,070,0' 2,995,0' 1,873,0' 3,649,0° 3,987,0 974,0 612,0 860,0 830,0' 2,538,0 
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Two Ciphers (00) omitted. Total. | Boston. |New York.| Phila. |Cleveland.| Richmond| Ailanta.| Chicago. |St. Louis.|Minneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES (Concluded)— $ $ $ g $ $ $ $ $ $ $ $ $ 
U. 8S. Government securities: 
Wnt pesiteaiincheiith A ain matedonel 420,740,0| 20,334,0] 187,205,0| 31,171,0] 36,492,0} 9,648,0] 9,583,0} 40,775,0| 13,940,0| 17,234,0) 11,774,0] 17,314,0) 25,270,0 
ss cst ian dpittibol 296,419,0} 16,527,0] 118,674,0} 23,404,0!) 30,700,0} 8,116,0} 8,022.0 ,301,0} 11,306,0} 8,116,0} 9,846,0} 6,150,0) 21,257,0 
Certificates and bills. ......- 1,133,578,0| 59,807,0| 427,413,0] 84,694,0)111,090,0) 29,368,0) 29,013,0) 187,134,0] 40,910,0} 29,343,0) 35,632,0| 22,257,0) 76,917,0 
Total U.S. Govt. securities_|1,850,737,0) 96,668,0) 733,292,0)139,269,0)178,282,0|) 47,132,0) 46,618,0) 262,210,0) 66,156,0] 54,693,0) 57,252,0) 45,721,0)123,444,0 
brs ciee nace’ 5,649, Sth aed te Gk See iwneueh  geeses Senesdl anccaceal bennka Ghlin sek J oeaok’ awaene 
oars bills and securities... 3,18 OES 112,312,0 oon .08. 8 193,141,0)207,453,0| 65,533,0| 74,847,0| 283,260,0}) 74,146,0) 66,146,0 69,972,0] §1,816,0)151,099,0 
lh anak ade ta 638, Bea OCEAN camped - cantwel” Sascuw~ see Wienkene Gave ~aceell <iensd” sedges i nbdedl 
Due from foreign banks____..-.. 2,976, 228.0) 1,139,0 309,0) 289,0 114,0 106,0 402 17, 11,0 83,0 80,0) 198,0 
Fed. Res. notes of other banks_-_ 14,775,0 351,0 4,772.0 386 ,0 788,0|} 1,098,0 939,0 1,870,0} 1,098,0 490.0 773, 280,0} 1,930,0 
Uneollected items. _.........-.- ,736,0| 42,687,0| 99,241,0) 28,460,0) 34,113,0) 29,353,0) 10,690,0) 40,278,0) 15,546, 8,084,0| 18,377,0] 11,915,0} 17,992,0 
| 58,212,0 3.336.0| 14:817/0] 2,989,0 ,968,0} 3,619,0} 2,489,0 7,828,0} 3,461,0| 1,835.0) 3,650,0] 1,787,0) 4,433,0 
All other resources_______..._- 36,831,0 964,0 18, 0} 1,129,0} 1,321,0| 2,826,0) 4,073, 1,399,0} 1,063,0 1,748,0| 873,0} 1,252,0} 1,799,0 
Total qecmpem 77) a» 6,105, 130,0)393,738,0|2,907 ,605,0|437,309,0) 514, 180,0|203,709,0) 186,219,0/1,204,411,0)195,360,0) 140,937,0)189,954,0 115,111,0)426,597,0 
A * 
F. R. notes in actual circulation_|2,735,458,0|197,804,0| 578,710,0|239,624,0|288,045,0|102,888,0] 97,716,0] 690,910,0]103,243,0} 80,995,0| 91,131,0] 39,027,0/225,365,0 
Deposits: 
Member bank reserve account| 2,481,674,0) 118,062,0) 1,255,044,0/| 118,669,0| 140,784,0) 50,079,0) 43,504,0| 405,133,0| 56,252,0} 39,358,0) 66,600,0) 45,761,0)142,428,0 
Government... ......__...- 42,172,0| 2,068,0) 5,783,0| 3,773,0| 1,566,0 993,0} 14,911,0 4,070,0} 1,926,0 861,0 763,0| 2,930.0} 2,528,0 
wonton teak... 6. ...cece 19,053,0| 1,480,0 5,929,6; 2,006,0) 1,967,0 779,0 20,0 2,609,0 81,0 428,0 565,0 545,0} 1,344,0 
Other deposits___.........-- 20,339,0 66,0 5,823,0 101,0} 2,828,0} 1,995.0 943,0 1,126,0} 1,182,0 327,0 190.0 637,0} 5,121,0 
Total d | EERE Eee pean ane 2,563,238,0/] 121,676 ,0) 1,272,579 0) 124,549,0) 147,145,0|) 53,846,0| 60,078,0| 412,938,0| 60,041,0| 40,974,0) 68,118.0] 49,873,0)151,421,0 
Deferred availability items_____ 348,639,0| 42,260,0|  95,947.0| 27,439,0| 33,429,0) 28,329,0} 10,353,0| 38,745,0] 16,292,0| 7,854,0| 17,439,0] 12,348,0] 18,204,0 
Caugttal paid tm... 35... 151,314,0} 10,856,0) 58,619,0] 16,069,0} 14,101,0| 5,142,0| 4,680,0 16,157,0| 4,360.0} 2,885,0} 4,052.0] 3,910,0} 10,483,0 
Re ea aS SS 259,421,0| 20,039,0 75,077,0| 26,486,0| 27,640,0] 11,483,0) 10,449,0 38,411,0} 10,025,0} 6,356,0} 8,124.0] 7,624,0} 17,707,0 
All other liabilities_____.______ 47,060,0} 1,103,0 16,673,0} 3,142.0} 3,820.0} 2,021,0] 2,943,0 7,250,0} 1,399.0} 1,873.0} 1,090,0} 2,329,0) 3,417,0 
Total oe 0 5 See 6,105, 130,0}393,738,0| 2,097 ,605,0]437,309,0| 514, 180,0/203,709,0) 186,219,0) 1,204,411,0] 195,360,0) 140,937 ,0) 189,954,0) 115,111,0|/426,957,0 
emoranda. 
Reserve ratio (per cent) _______- 62.7 71.7 57.0 56.7 59.2 62.2 55.6 77.3 58.8 49.3 58.3 50.1 63.9 
Contingent liability on bills pur- 
chased for for’n correspondents} 36,338,01 2,752.0 11,934,0! 3,729.0 3,657.0! 1,448,0! 1,340,0 4,852.0! 1,267,0 797,0' 1,050.0! 1,014.0! 2,489.0 
FEDERAL RESERVE NOTE STATEMENT 
Federal Reserve Agent at— Total. Boston. |New York.) Phila. \Cleveland.|Richmond| Atianta.| Chicago. |St. Louis.|Minneap.|Kan.City.| Dallas. |San Fran, 
Two Ciphers (00) omitted. 3 $ $ $ $ $ $ $ $ g g BS $ 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|2,999,717,0/218,931,0| 666,654,0)/255,800,0/301,546,0|110,490,0)115,861,0| 730,773,0|111,778,0| 84,407,0} 99,767,0} 44,096,0/259,614,0 
Held by Fed’l Reserve Bank.| 264,259,0) 21,127,0} 87,944,0) 16,176,0, 13,501,0) 7,602,0) 18,145,0) 39,863,0| 8,535,0] 3,412,0) 8,636,0) 5,069,0) 34,249,0 
In actual circulation. ____-- 2,735,458,0/197,804,0} 578,710,0/239,624,0|288,045,0|102,888,0| 97,716,0| 690,910,0)103,243,0) 80,995,0} 91,131,0) 39,027,0/225,365,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates____|1,105,285,0| 47,010,0} 473,610,0] 78,290,0' 71,470,0| 18,430,0] 13,500,0| 262,870,0) 21,645,0| 13,540,0} 9,680,0} 12,240,0) 83,000,0 
Gold tund—F. R. Board. __-_- 1,230,060,0'137,217,0, 129,000,0} 76,710,0 119,500,0| 57,270,0| 46,500,0} 428,000,0|) 47,200,0] 28,500,0} 51,800,0, 11,100,0| 97,263,0 
Eligible paper. _...._...-.-- 252,304,0) 13,360.0) 57,389,0) 49,561,0, 26,111,0) 17,192,0) 25,590,0 16,801,0} 6,827,0} 8,128,0;) 11,136,0} 5,065,0} 15,144,0 
U.S. Government securities._.| 428,500,0) 21,400,0 9,000,0 52,000,0) 85,000,0|} 18,000,0} 32,000,0} 27,000,0]} 36,200,0} 34,900,0]} 29,000,0] 16,000,0} 68,000,0 
Total collateral. .__.______ 3,016,149,0 218,987,0 668,999,0 256,561,0 302,081,0 110,892,0'117,590,0' 734,671,0'111,872,0! 85,068,0 101,616,0' 44,405,0'263,407,0 




















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions’’ on page 4462. immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929. the loan figures exclude ‘Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 
all real estate mortzazes and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortzages {n investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on securitiZ 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercial 
paper, only a jum) total being given. The number of reporting banks is now omitted: in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan. 2 1929, which had then recently merzed with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DEC. 21 1932 (In millions of dollars). 






























































Federal Reserve Dtstrtct— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dalias. |SanFrun 
$s 3 & $ $ BS $ $ $ $ $ £ 

Loans and investments—total------ 18,874 1,199 8,041 1,130 1,895 576 507 2,090 507 290 $11 388 1,740 
Loans—total_._............-.-.-- 10,368 701 4,080 614 1,083} 304 324 1,360 275 174 245 238 970 
Se OE 4,331 280 1,871 314 490 115 109) 597 111 52 9 72 241 
i ri ae pe Pe 6,037 421 2,209 300 7 189 215 763 164 122 166} 2 729 
Investments—total_..........-.-- 8,506) 498 3,961 516 812 aa 183) 730 232! 116 266 1 770 
U.8. Government securities-_--~--- 5,236) 324 2,657 244 488 157 99 414 116 58 149 94 436 
Other securities... .....-....-.-- 3,270 174 1,304 id | 324 115 84 316 116 58 117 56 334 
Reserve with F. R. Bank......-.-- 2,014 82 1,119 7 107 33 30 352) 37 19 43 28 89 
EEE EDS 242 19 65 15 29 14 8 41 5 14 8 16 
Net demand deposits_.........-.-- 11,727 726 6,118, 663 840 290 221 1,283 293 156 343 223 571 
ee in 5,641 398 1,304 275 797 227 190) 883 199 139 180 128 921 
Government deposits. ....-.-.-.-- 426 21 192 35 32 14 27 31 1 5 19 44 
i he aT TS 1,691 161 143 124 92) 94 64 350 122 79 174 99 189 
ele Sale air ear ae 3,309 156 1,512 211 2238 96 81 394 107 60 173 90 201 
Borrowings from F. R. Bank. ----_-- 64 1 10 7 13 3 11 2 Oe gutta | EP CSO 15 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 28 1932, in 
comparison with the previous week and the corresponding date last year: 



































he Dec. 28 1932. Dec. 21 1932. Dec. 30 1931, Dec. 28 1932. Dec. 21 1932. Dec. 30 1931° 
> Resources— $ $ $ Resources (Concluded)— $ 3 $ 
Gold with Federal Reserve Agent....-- 602,610.000 576.460.000 485,337,000 Gold held abroad_._._._.-.-...--.--.. 72,638,000 CR BUR Se | cosisiconne 
Gold redemp. fund with U. 8. Treasury- 6,178,000 5,488,000 11,656,000 Due from foreign banks (see mole) ...--- 1,139,000 1,033,000 3,099,000 
Federal Reserve notes of other banks... 4,772,000 3.289.000 5,522,000 
Gold held exclusively agst. F. R. notes 608.788,000 581,948.000 496,993,000 Uncolleeted items__..........-------- 99,241,000 96,004.000 128,165,000 
Gold settlement fund with F. R. Board. 97,944.000 60, 356.000 $2,415,000 Bank premiess.....cccccccceccccoecee 14,817,000 14.817,000 15,240,000 
Gold and gold certificates held by bank. 297,494,000 326,201,000 300,901,000 All other resources_..........-------- 18.384,000 17,531,000 13,802,000 
Total gold reserves.__.............-.- 1,004,226.000 968.505.000 880,309,000 pf ES a ey 2,097 ,605,000 2,078,027,000 2,011,830,000 
Reserves other than gold a i a i 51,642,000 51,260,000 36,977,000 S——SS -_O@$LDaOOosSS OS 
.  -  — , Se apne os oer 1,055,868.000 1,019.765.000 917,286,000 TAabilittes— 
I ON a 23,396,000 19,307,000 20,696,000 Fed Reserve notes in actual circulation. 578,710,000 592.201.000 562,743,000 
Bills discounted: ite—Member bank reserve acct... 1,255,044,000 1,226,801.000 1,121,541,000 
Secured by U. 8. Govt. obligations... 29,951,000 32,771,000 307,221,000 0 aE OR Se a 5,783,000 5.706.000 26,906,000 
Other bills discounted............-- 30,258,000 30,806,000 124,606,000 Foreign bank (see note).........-... 5,929,000 6,098 .000 17,988,000 
er Sk See a aS 5,823,000 6,050,000 8,699,000 
Total bills discounted __..........-. 60,209,000 63,577,000 431,827,000 
Bills bought in open market.......-.-- 9,658,000 9,758,000 160,580,000 » 0 fT Se, = eo 1,272,579,000 1,244.655,000 1,175,134,000 
U. 8. Government securities: Deferred availability items..........-- 95,947,000 90,584,000 124,566,000 
) ge RS Sry aren 187,204,000 187,204,000 107,642,000 Capital paid in_..............---....-. 58,619,000 58,619,000 61,623,000 
ee 118,675,000 115,155,000 oe Ae 8S. Ea gare Rees 75,077,000 75,077 .000 80,575,000 
Guectel Treasury certiGienGGh. .cciccace  cocecescss  seccesunse  sabebeveus Br ee TE, cnccutmanbocnaamee 16,673,000 16,891,000 7,189,000 
Certificates and bills. ..........-.-.- 427,413,000 430,933,000 177,755,000 
Total Mabilities__........- RE 2,097,605,000 2,078,027,000 2,011,830,000 
Total U. 8. Government securities.. 733,292,000 733,292,000 392,056,000 SS 
Other securities (see note) .........-.-- 4,191,000 4,104,000 14,157,000 Ratio of total reserves to deposit and 
Senet Oh. .-.. acasneiben <hoeaeenewn  enaaaseeds sineuiiy aka Fed. Reserve note liabilities combined 57.0% 55.5% 52.8% 
Contingent liability on bills 
Total bills and securities (see note)_.._. 807.350,000 810,731,000 908,620,000 for foreign correspondents. -_......-.-. 11,934,000 11,767,000 81,482,000 





NOTE,—Becinning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


eecurities,”’ and the caption, ‘“Tota! earnings assets”’ to ‘“Total bills and securities." 
acceptances and securiti's acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 


In addition, the caption “All other earnings assets,"’ previously made up of Federal! [Intermediate Credit Bank debentures, was changed to ** 
The latter term was adopted as a more accurate description of the total of the discount 
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Sales 








STOCKS. Range for Week. Range Since Jan. 1. 
Week Ending Dec. 30. for — 
Week.| Lowest. | Highest. Lowest. | Highest. 








Indus. & Misc. (Cone.) Shares. $ per share. | $ per share. $ per share.$ per share, 


U 8 Tobacco pref__- 100 400125 Dec 24126% Dee 30115 Junel30 Mar 
Union Pipe & Rad pf100 20 10 Dec29 10 Dec29, 9 June 20 Aug 
Utah Copper._-...-- 10 10 40 Dec29 40 Dec i 35 June 71 £Sept 
Wells Fargo & Co__-_.1 10 % Dec 28 % Dec 28 \% July 1% Sept 





* No par value. 





Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Dec. 30. 












































The following publications are also issued: ee a 
ComPENDIUMs— MONTHLY PUBLICATIONS— . : 
Puptic UriiiTr—(sem!-annuaily) : Baw amp Quorarion REcoRD M aturtty. Rate.| Bid. | Asked. Maturtty. Rate. | Bid. | Asked. 
Raitway & InpusTRiaL—(four a year, ONTHLY EaRNINGS RECOED A " 
State anp Mownicipar— ann.) Dec. 15 1933...) 4%) 100%%s} 100%8.2||May 2 1934... 3% — jg 
Bept. 15 1933 _..| 144 %| 100733) 100%%s3/| June 15 1935...) 3% 33 32 
The subscription F pte of the Bank and Quotation Record and the June 15 1933 __.| 144 %| 1002133) 1002433\|April 15 1937 __.| 3% 102233 } 102433 
Monthly Earnings Record is $6.00 per year each; for all the others is gar 15 1933__-| 2% | 100%s9| 100'%s/|Aug. 1 1936_..| 314 %| 103%s3 | 103%, 
$5.00 per year each. Foreign postage extra. May 2 1933_--| 2% | 100%%| 100245.||Sept. 15 1937 ---| 334%| ---- | ---- 
NOTICE.—On account of the fluctuations in the rates of exchanége, Avg. 11934_..] 2% %| 102% | 102% }|Feb. 1 1933...| 3% %| 100122 10024 
remittances for foreign subscriptions and advertisements must be made Dec. 15 1936___! 2% %]} 101%:3) 1011623\|Mar. 15 1933 ._.! 3% %! 101 101% 
in New York funds. d ae 
hie iia Sa = or artRS id ite U. S. Treasury Bills.—Friday, Dec. 30. 
m MENS DRivnckvtidebaticmnnscnoernesl ; 
Gees aa eee Wh eee tae one On request Rates quoted are for discount at purchase. 
Cxuicaco Orrice—In charge of Fred. H. gf Western Representative, 
208 South La Salle Street, elephone State 0613. j | po | Asbet | | Bid. | Ashes. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E. C. . . 
° Dec. 28 1932......-- 0.20 0.05 Se ¢  See 0.20% } 0.05% 
WILLIAM B. DANA COMPANY, Publishers, Jan i ns rt 0.05% Feb. 15 1933 sees 2s 0.20% 0.05% 
reet, Corn ° k. Om. 86 Ibe <cccces .20 0. eb. 23 1933-------- . ‘ 
asta se “she nore Jan, 25 1933.2... 721 0.20% | 0.05% "Mar. 1 1933..------ 0.20% | 005% 




















Published every Saturday morning by WILLIAM B. DANA COMPANY, 
President and Editor, Jacob Seibert; Business Manager, William D. Riggs; 
Treas., William Dana Seibert; Sec., Herbert D. Seibert. Addresses of ali, Office of Co. 


Wall Street, Friday Night, Dec. 30 1932. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 4504. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





















































STOCKS. Sales Range for Week. Range Stnce Jan. 1. 
Week Ending Dec. 30. for 
Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par es.$ per share.'S per share. $ per share. $ per share. 
CCC & St L pref_..100 10 514% Dee 30 51% Dec 30 51% July 65 Sept 
Central RR of N J--100 500 61 29 25 Junel0l Sept 
Col & Sou Ist pref-.100| 280, 11% Dee 28 8 Mar Sept 
Cuba RR pref.-_-.-- 100) 50° 2% 29 Dec 20 Aug 
udson & Man pf-- 100 200 35 Dee 29 24% May/ 48 Jan 
Il) Cent pref__...-.- 200, 184 Dec 29 1 9% July 38 Sept 
Leased Lines__..100 60, 3 Dec 28 15% June 45 Aug 
Int Rys of Cent Am— aa | 
Certificates_......- * 2% Dec 30) 1 May 2% Dec 
Preferred _...--.- 100 510 7% Dec 2 34% June 11% Sept 
Iowa Central__._-- 100 10; 1% Dec 27 y% Aug, 1% 
Market St Ry_.---. 100 ll \% Dec 28 \% June % Jan 
Minn StP&SSM 
Line... .- 100 5% Dee 29 5 Dec 20% Sept 
Preferred __..--- 100) 1 Dee % May 6 ~~ Sept 
Nash Chat & St L..100 1 12% Dee 2 7% May 30% Sept 
NatRys ofMexist pf100 \% Dee 2 May) % Sept 
N O Tex & Mex__..100 9 Dee 30 9 Dec 20 Aug 
Rutland RR pref__-. 100 5 Dee 28) 3 May 14% Sept 
Sou Ry M & O ctfs_ 100 100| 9 Dec 27 3% June 25 Feb 
Wabash RR pref B.100 100 % Dec 28 % June, 3 Jan 
Indus. & Miscell. 
Am Agric Chem (Conn) } 
Preferred __..--- 100 100| 8 Dec 27 4 July 12 Aug 
Amer Radiator & Stand | 
Sanitary pref__-..100 40| 90144 Dec 28 70 July!120 Jan 
Assoc Dry Gds Ist pf100 400} 20 Dee 28 20% Dee 29) 18% Dee 42 Sept 
2d preferred_-_--_- 100 200; 12% Dee 24, 12% Dec 29; 12% Dee} 35 Mar 
Austin Nichols prior A * 210, 14% Dee 28) 14% Dee 28) 11% July 183_ Sept 
Barker Bros pref-_-_-100 84, 7% Dec 24 7% Dec 24 7 Dec 30 Jan 
Bigelow-Sanford Car- | 
Wt a * 300i; 7 Dec 29| 714% Dec 27, 7 Dec| 15% Aug 
Burns Bros pref__..100 600; 1% Dec 30; 2% Dec 27| 1 Nov 30 Jan 
Class A ctfs....... * 600 \% Dec 28 % Dec 28! % Dec 1% Jan 
2 Se Sees * 100 % Dec 29) % Dec 29 % Dec| 2% Feb 
SENG Hea * 400 &% Dec 29 % Dec 29) % Decl 1% Sept 
Chile Copper__-.-_--- 25 50| 7% Dec 28; 7% Dee 28) 5 Dec| 16 = Sept 
City Investing__._.100 550} 50 Dee 29| 50 Dee 29) 45 Dec, 85 Jan 
City Stores class A__.* 25) 1 Dee24, 1 Dee24) % Deel 4% Jan 
Certificates_..._.-.- * 600 ¥% Dec 28 \% Dec 28) \% Dee % Oct 
Col Fuel & Iron pref 100 55, 16% Dee 29) 16% Dec 29) 1644 Dec 37 Sept 
Comm’! Invest Trust— | 
Warrants stamped__- 300} 1-16 Dec 28 \% Dee 29) 1-16 Nov’ 1% Sept 
Consol Cigar pf (7). 100 120) 45 Dee 29| 46 Dec 24! 19 July) 72 Feb 
Cushm Sons pf (7%) 100 20| 77% Dee 29| 77% Dec 29) 604% June 90 Mar 
Dresser Mfg class A-.* 300} 744 Dec 27; 734 Dec 27) 5 July; 23 Feb 
I I a *| 2,500} 15% Dec 28) 2% Dec 30] 1% Dec) 12% Feb 
Durham Hosiery pf. 100 20; 14 Dec 28\ 14 Dec 28/ 14 July 18 Apr 
Elk Horn Coa! pref-. .50 100 \% Dec 29 \% Dee 29 % Jan 1 Sept 
Emporium Capwell___* 100} 3 Dec 27; 3 Dec 27} 3 Dec, 3 Dec 
Fash Park Assoc pf.100} 470 2% Dee 28; 2% Dec 27) 1% July) 7% Jan 
Food Machinery __-__- i 200; 5 Dec 27; 5 Dec 27 2% May| 104% Feb 
Franklin-Simon pf.100 645,15 Dec 28; 20 Dee 30) 15 Oct, 72% Jan 
Hat Mfg class A___.-- 1 620 % Dec 27; 1 Dee 30) % Dec 3 Aug 
Preferred _____-_- 100 171; 6% Dec 29| 6% Dec 29) 5 Aug) 20 Sept 
Houdaille-Hershey— | 
imma aie 12h t BES t, BRie bc Rll WS 
nt-Comb Eng pf ctfs. J ec 29) Dec 291 214 Nov 1 
Kelly-Springt Tire— " | 7 
% pret ctfs_....... 100} 47 Dec 27\ 47 Dec 27) 16 May 53 Oct 
Kresge Dept Stores __.* 560} 1% Dec 27; 1% Dec 27) 1 re ee Mar 
Preerea ...<«-« 100 90| 10 Dec 29'15 Dec 24) 10 Aug 33144 Feb 
Mallinson & Co pf-.-. 100 20| 4% Dec 27; 4% Dec 27) 4 Aug 10% Sept 
Martin-Parry - __.._.- * 200| _ % Dee 30 Dec 30] 34 Apr, % Mar 
Mengel Co pref__--100| 20) 214 Dee 29 25 . Dec 27] 20 May 38 Jan 
Newport Industries__-_1 400| 2 Dec24 2 Dec 24) 1% June 3% Aug 
Ce * 300) 3344 Dec 28 334% Dee 28) 25 Apr Apr 
Preferred ......-. 100 100108 Dec 28108 Dec 28] 98 Junell4% Aug 
Pac Tel & Tel pref.. 100 20|1073}4 Dec 28 107% Dec 28] 854% June 109 Jan 
Panhandle P & R pf 100 6 Dec Dec 29} 3% Apr 14 Nov 
Penn Coal & Coke__.50 % Dec 29 1% Dec 29} 1 July, 2 Apr 
Pierce-Arrow Co pf. 100 500,18 Dec 29 18 Dec 29) 14 May, 41 Jan 
Pitts Term Coal-__ --100 Dec Dec 28) July, 2% Aug 
vrveerrea srccaraae : 5 Dec 37) 5% Dec 28) : Dec 1 Mar 
“nates 100} 15% | | - 
ower__....- 5% Dec 15 8% June 1544 Dec 
ue 265| 145% Dec 29 1454 Dec Apr| 1634 Oct 
Sloss-Shef St & Ir.1 : . bd 29) 4 aes 3% June 19% Sept 
~* ycg0sf 1 8416 De 84 it 
Boe % Dec 75 Augl0l Mar 
U 8 Distrib pref__-1 3% Dec 291 3% Dec 3% Ded Dec 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
































Daily Record of U. 8. Bond Prices.|Dec. 24| Dec. 26|Dec. 27|Dec. 28|Dec. 29|Dec. 30 
Liberty Loan High] 102%%; 1022453} 1022432} 1021%3] 1021%33 
3% % bonds of 1932-47__;Low_| 1022s: 102 1%39} 1021%32} 102133} 102723 
(First 3}48)-...------ Close} 102%, 1021%33} 1021%32| 102'453} 102%s3 
Total sales in $1,000 untis_ -- 3 44 45 105 60 
Converted 4% bonds of{High| ---- ‘cipiogl poke |: dasa apes 
1932-47 (First 4s)....{ Low. gaa eons Seca EER: SAS 
Close} -.-.- al ee aa es 
Total sales in $1,000 untis_-- eleaoes ath ted pS ese 
Converted 44% bonds({High| 10271: 1021539} 1022252} 1024139] 1021299 
of 1932 47 (First 414s8){Low_| 102433 102%s3 | 102%, | 102533 | 1027s 
Close} 102533 1021439} 1022%32} 1021143} 102% 
Total sales tn $1,000 units. -- 7 49 142 39 
Second converted 4) % {High seiaghaal atic ikea iceical sia 
bonds of 1932-47 (First; Low. Sst Senta icin aad denn 
Second 44s)_...-.--- Close} -.-- bons jana nich) one 
Total sales in $1,000 units. - - iin iebl ays pane ais oo 
Fourth Liberty Loan High] 104233 10443, | 104%_ | 104239 | 1032653 
4% % bonds of 1933-38__{Low.| 1037823 104 103443} 10327.9] 103233 
(Fourth 44£8)__------ Close} 104223 10432 | 104 1032533} 1032% = 
Total sales in $1,000 uniis_ -- 165 95 1146 108 101 
Treasury High] 1091%3, 110 1092°;;/ 110 109 24g 
44s, 1947-52........-- Low.| 1091932 1092193} 1092432} 1092%9| 1092% 
Close} 1091%32 1092432] 1097%32} 1092232] 109223 
Total sales in $1,000 uniis_-- 3} HOLI- 108 46 210 
High| 1061%3} DAY | 1062522} 1062432} 1062422} 106 1%g9 
4s, 1044-1954__..._.... Low.| 1064s: 106%3_ | 106222} 106132} 1061533 
Close} 106!% 1062333] 1062332} 1061%32} 1061%33 
Total sales in 31,000 unizs__- il 89 351 19 196 
High a ee 1042459} 1042632} 1042333] 1042439 
3%a, 1946-1956..._...- Low. eau 104833 | 1042232) 1041632 104 1€ 35 
Close titel 104239} 1042622] 1042%,| 1041733 
Total sales in $1,000 uniis_ -_- ieee 49 115 34 12 
High] 102433 1021459} 102'¢g3] 102%33 | 102833 
3348, 1943-1947. _.._..- Low.| 102223 102832 | 1027s: | 102423 | 102439 
Close} 10243: 1021232] 102'%32| 102%32 | 102433 
Total sales in $1,000 untis__- 100 5 29 26 
High| 97's 972333) 972432} 972432] 972133 
3s, 1951-1955. -...-..-- Low. 97's Q7 S39) =971%s3) 971433} 97 !2a9 
Close| 97!5a 97% a2} 972432] Q71%s2} 97209 
Total sales in $1,000 unizs__- 35 413 393 399 437 
High! 102423 1021253} 102%32 | 102%s2 | 102639 
3%s, 1940-1943_....__. Low.| 1012'g2 102432 | 102432 | LO2Z2s9 | 1O025z9 
Close} 10243; 10243, | 102%22 | 102422 | 1023: 
Total sales in $1,000 untis_ _- 26 31 161 29 
High! 10253, 1021035] 102532 | 102439 | 102633 
BO BOGE ceucrnnae Low | 102 102 102%. | 102132 | 102% 
Close} 102 43; 102322 | 102%: | 102232 | 102%33 
Total sales in $1,000 untis__. 40 179 221 158 
High| 994s: 991839} GO1839} GO1%q) QO12%gg 
3s, 1946-1949___...._ {Tow $922 99282 991232) 99539 99%a 
(Close; 9942. 991292} 991432) 99% g2} 99% 
Total sales tn $1 000 units 25 690 141 13° 138 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
Dy nn i ee eee nnbetedeananee 1021239 to 1021248 
FR Se RED RIS RARE oS EOE ES en en a ey EE 103 *%33 to 1044s 
hs OUP OOM, ee SES ee Fe te et oe dknensamiu 1091833 to 1091833 
Bg OPENS ay eae ee CEE ee ree ee eee ee meee 102% to 102%: 
FN I Sa a: eb acaresciacz abt a aa atin Maiahaigpicds ive an east arwigip tween ai tin 99%, to 99% 








Foreign Exchange.— 


To-day's (Friday's) actual rates for sterling exchange were 3.30@3.31% 
for checks and 3.30%@3.31%4 for cables. Commercial on banks, sight, 
3.294 @3.30%: 60 days. 3.29% @3.30; 90 days, 3.29'4: and documents 
for payment, 60 days, 3.30% @3.30%. Cotton for payment, 3.30%. - a4 

To-day's (Friday's) actual rates for Paris bankers’ francs were 3.90% @ 
3.90% for short. Amsterdam bankers’ guilders were 40.17@40.18. ' 

Exchange for Paris on London, 84.75; week's range, 85.28 francs high 
and 84.75 francs low. 

The week's range for exchange rates follows: 


Sterling, Actual— Checks, Cables, 
I mae 3.33% 3.33% 
Be ee ee En ok. cndnddénbadnonwsesd 3.30 3.30 

Paris Bankers’ Francs— 
rr en. ce caenmaaeues 3.90% 3.90% 
ee ee ee ns on cnnceekataquewesée 3.90 3.90 3-16 

Germany Bankers’ 4darks— 

i eoeenem 23 .83 23.84 
ee ee ee Ec own cacdusmnencoesoud 23.79 23.80 

Amsterdam Bankers’ Guilders— 

A ee a on cniinebenendeed 40.18 40.18% 
Be ee Ge Gn woe ceducdcwodasecsss 40.13 40.17 





CURRENT NOTICE. 


—A.M. Kidder & Co. announce that a limited partnership has been 
formed under that name, effective Dec. 31 1932, to succeed the general 
partnership which is being dissolved on the same date. Members of the 
new firm will be Charles L. Morse, Amos M. Kidder, Albert C. Hugo, 
Frederick A. Yard, general partners, and Charles U. Bay, special partner. 
































Occupying Altogether Eight Pages—Page One 





DAILY, WEEKLY AND YEARLY 





————=_—__—_——_ 




















Report of Stock Sales—New York Stock Exchange 


ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 






































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range 
for NEW YORK STOCK | on baste of 100-ahare lots | nen ar 1981 
Saturday Monday Wednesday | Thursday Friday the EXCHANGE. - - 
Dec. 24. | Dec. 26. | Dec. 27. | Dec. 28. | Dec. 29. | Dec. 30. | Week. Lowest | Highest || Lowest | Highest 
$ ver share | 3 per share | $ per share | $ ver share | $ per share | $ per share | Shares. Railroads Par| % ver share | $ ver share |S per share|S per share 
37's 37% 7 3734) 36% 3953) 38lg 40 391g 413g] 43,100, Ateh Topeka & Santa Fe..100 04 Jani4jj 79 203% Fi 
*5714 60 58 58 59 59 59%, 2597, 597g! 1,200) Preferred ---..---.---- 100 86 Janis 
a 2 157g 1614] 16 1712} 163g 1734) 17% 1812] 5,300; Atlantic Coast Line a 44 2 
74 (7% 73g 7% 73 «68 7ig 8 814 914] 37,475) Baltimore & Ohio......-- 21% Jan 21 
9'g O14 9 914 87% «6938) 8% 91 10 iil 600} Preferred.........-.- “27100 411, Jan 14 
*19i2 20 191g 1912} 20 20 20 20 *21llg 2212 00} Bangor & Aroostook.....-.- 35% Aug 29) 
0 75 *70 75 | *70 75 % Tl 1 We 100| Preferred_.........-..-. 100 91 Sept 13 
6144 9 *6ig 9 *6 9 614 614] *7 8 200) Boston & Maine......... 1 19%Sept 2 
*3% = Aig be 4ig) *3% lg 3lg 3%) = *3lg 3% 200 ——— & aks Tr. -~ par 104 Mar 8 
365g 57 *3612 40 *36l2 40 3612 3612} *3212 500; Preferred...... --- 58 Mar 5 
24 247%, 241g 2434) 2412 2614] 253g 2633) 26 2612] 16,000) Bklyn ‘Manb Transit.._No par 5014 Mar 8 
*69 6912 69 6912} 71 71 *69 7034; Z691e 6912 400 $6 preferred series A_No par 78%g Mar 5 
~ % 53 5g 12 Ig 1g 5g *lg 3 900) Brunswick Ter & Ry SecNo par 2's Aug 11 
134 1353 13%g 1334] 131g 1373] 13% 1414] 14 1414] 28,800) Dk, .ccknea=d 205s Mar 5 
*51 5712 *51 5l1le} *51 5614) 51 51 *5014 5614 20, Caro Clinch & Ohio stpd 100 70 Feb 6 
24%, 25! 25 2533) 247% 2614] 253, 2633] 263g 2714] 42,300) Chesapeake & Ohio. ---.-..-- 3112 Jan 14 
el 61 *lg 1 alg 1g “e. 3 % -} tee. Chic & East Ill Ry Co -..-100 3% Aug 29 
1 1 1 1 ae | 1 1 1% §©61%4] 1,600! 6% preferred__._---.-- 100 5 Aug 25 
*2 23 21g 2g 1% =. ig 17g 17% 2 2 1,500} Chicago Great Western-._100 53g Aug 29 
6%, 6% 6's  6lg 6 613 633 63g 7g 712 800] Preferred_........----- 1512 Jan 22 
*1'4 148 14 14 1 13g 1 14 llg Ils! 3,200) Chic Milw St P & Pac..No par 4l2 Aug 25) 
2'g Dig 2 21g 2 2'4 2 21g 2 23g 6,700) Preferred__.....------- 8 Aug 25 
2% 3 2%, 3 2% Sig 3 312 3%g 353] 12,300} Chicago & North Western. 100 1412 Aug 25 
5 518 54 «By 4% 5 51g Slag 51g 512} 1,200) Preferred._.....----.--- 31 Jan 22 
3 3 3 3 31g 33 2%, 3ilg 33g 35g! 11,500! Chicago Rock Isl & Pacifie_ 100 163g Jan 22 
4% Ble 4%, 65 4in 5 314 5 47, 5%4| 5,700 7% preferred......--.- 100 314 Dec 29} 2712 Jan14 
4 4 4 4 3lg 4 3% 0 43g 41g 5 2,800 6% See. i. sienna 100 2 May25| 2412 Jani4 
1212 1219 11 1l *10'gs 15 15 15 *10'g 20 400} Colorado & Southern-.--.-_- 100 4igJune 29| 2912Sept 23 
*lig 3 13% «1% 14 Ib 1 134] *1!g 173]! 2,200} Consol RR of Cuba pref_100 1 Dec29| ills Jan 2 
47 47 46 48 47 497s 48 50 *49l2 51 3,400} Delaware & Hudson---.--- 32 July 8] 921.Sept 3 
19%g 20 19'g 20%4} 195g 217g] 2014 2134] 214 23's) 25,200) Delaware Lack & Western_50 8igJune 1] 457, 8ept 23 
2 2'g #15, 2 2 2 2 2 *2 212 700| Denv & Rio Gr West pref. _ 100 1lgMay 28 9 Jani13 
45g 45g 4 4le 4 43, 4 4lg 43g 5 9 NE Tso. nctdeacekenankendon 100 2 May3l| 11%&8ept 8 
45g 453 414 45s 414 4% 414 45g 45g 5l4] 2,900) First preferred.......-- 100 25gMay 19) 157 Aug 20 
*25g Ble 21g 22 Zig 27g 2% 3 S3ig 7 1,500 Second preferred_....-.-. — 2 May25) 1012 Aug 25 
673 = 73 6'2 74 65g 7ie 653 7g 71g 814] 20,700| Great Northern pref_. ...- 5igMay 28} 25 Jani4 
*2 3 *1 3 *1 3 2ig «=Qig] *1ig 38 100} Gulf Mobile & Northeri_--100 2 May 3] #10 Sept 8 
21s 2le 25g 25g 212 Qe 234 24%) *3 5le 810 PE. achinssvdbecon 212g Dec 23] 1512Sept 8 
134, 13% *14 1412} 14lp 14le} 141g 15 15 15 900| Hudson & Manhattan_.-.-- i 8 May3l| 30% Jan18 
914g 9g Stock 93g 10 93, 10!e} 10 10%} Il!lg 12 17,000} Illinois Central--......-..-- 100: 4%June 1) 247S8ept 6 
%5 8 *5 8 Sigs 5 |g 5 5 *5 8 200 RR Sec ctfs series A.-_. 1000 4 May 5| 14!2 Jan2s 
*41g 4%) Exchange 414 4le 414 45, 41g 44 41g 419} 1,800] Interboro Rapid Tran vt e_100 2\4June 10) 1453Mar 7 
6% 7 6%, 67 6% 7 714 733) *7\4 81s] 2,400] Kansas City Southern....100 24June 1} 16',8ept 8 
*8 13 Closed *5 12 10 11 101g 11 *113%, 13!2 500 Preferred__............ 100 5 June 9} 25%4Sept 2 
9%, «= 98g 9 9 9 934 9 10!g 97g I1lig} 6,100) Lehigh Valley____.--.....-- 60 5 June 8} 29!;8ept 8 
1914 20'4; Christmas 1844 20'4; 19 2llo} 2O0le 217%} 215g 2273} 9,100) Loutsville & Nashville ....100 TigMay 26) 38l4S8ept 2 
*17 20 * 15 15 141g 15 141g 14le} *15\4 217% 240) Manhattan Ry 7% guar-.-_.100 9 Sept17| 46%; Mar lil 
54 654! Holiday 51g Ble 5's 6 514 55g 55g =5%1 3,500! Manh Ry Co mod 5% guar.1 4 June 8 
21g = 233 214 Ql) #244 3 214 24] *21g 5 800| Market 8t Ry prior pref-...100 
*1g 4 Ig 1g Ig 1g *1g 3g *1g 3g} 2,200) Minneapolis & St Louis_--100 
lg 86% “ig «6% 5g & 1g gi 1g 700} Minn St Paul & 8S Marie_100 
51g B54 5 5 5 5le 4% «Big 544 «6 5,400] Mo-Kan-Texas RR....Ne per 
914 9% 9 Ole 87% 10% 9% 1012] 11% 1112] 5,500| Preferred series A-....- 
214 2g Zig le 214 ie 214 2% 212 253} 2,200) Missouri Pacific.........- : 
3% = Bl 353 3% 35g 4 35g 3% 4 433) 5,600) Conv preferred___..-..-- 
eb Se \4 ig "ee \4 1g Ig ails +> a 700] Nat Rys of Mexico 24 pret_100 
1 1553 145g 1553] 141g 1733 16 171g] 16% 1833) 99,700) New York Central.----...- 00 
2 is Pe > eae Me 2 212} 2.100] N ¥ Chic & St Louis Go---100 
23g «= 21s) 2% #31 2ig = 2g 3 3 800 
*103 106 103'4 10314 “103. 106 103 10412|*103 106 
12 1212 lllg 127%) 11% 13'4] 12% #13 1314 14% 
*24!g 25le 24 24 23'g 2312] 231g 2312] 23l2 25 
7g 71g *7\4 7%) 0=— 71g 712i 71g 718 733 (778 
el4 1g slg 1g} #14 1gi #14 1g) ¥l4 1g 
#3 53 *12 53 33 33 1g} = 5g 
11212 11212 112 112 11212 114 11212 11412)7114 114% 
ee . eee 5 ee SC eee Mae 
12% 12% 12 121g] 115g 13%] 1153 13 121, 13% 
#34 1 1 1 1 14 1 lig} *1llg 27% 
13 131 12% 13%] 125, 14 13 13%] 135g 145, 
*Illg 5 *1 5 *1 5 *1 5 *1 5 
*3l, Ble *314 5le} *3lg 5 31g 353] 4 7 
*614 7i2 61g 7lei 5% Gl2ei 5i4 553i 64 6l4 
*6 634 i 61g 61g 5 6 4ig 65 4ig 65lg 
6% 614 *7 1012} 101g 1012] 101g 1012) *6%44 10 
*25 30 256 25 25 26%) 24 24 | *27 28 
*24%, 26!l2 *25 2612] *25 2612] *25 2612] *25 2612 
*21le 23 *2ile 2% 22 2212] *201, 23 *22 2473 
% % %& % 7g 7g 1g % «41 
1 lig 1 1 1 14 lig Ile 1 1% 
*4lg 8 4%, 4%) *5 11 *4¢ 65% 4%, 4% 3 May21| 137%S8ept 8 
*8 15 ey )6= «15 85g Bg 85g = 85g) 7% ---- 853 Dec 28} 201g Jan 26 
1g 7 Ig 14 1g \4 Ig 14 \4 14 lg Jan 2 1 Sept 2 
#1, 33 \4 \4 3g 4 33 #3, 12 \y Jan 4 1538ept 2 
144 14% 13% 14%] 13%, 1512] 141g 1512] 15%, 167, 6lgJune 1] 375, Jan 21 
444 47%, a 47, 3% 8609414 37%, «6 4g 453 5 2igMay 16} 18128ept 8 
5g Ss 57g 5ig 584 4% 5le 5ig «Bl 5% «= 54 3 July 1) 23%&Sept 8 
15% «15'4 *16 25 *16 25 *16 40 *16 40 13 Nov 30} 35 Sept 7 
*5le 6le *5 512 Sle Ss Bl2 51g Ble 57g 57g 3%3May 28} 14 Mar 8| 
*llp 2 15g 15g llg lls lig lig 14 13g) 1lg Dec 29 4igJune 10 
*6lo 12%) *6lo 12%) *7 1244 7 7 *7lg 12% 7 Junel6| 2412 Jan 26 
651g 67 6553 667s! 66 6910} 671g 70%} 69%, 7212 27%s July 11} 941g Feb 13 
*60 63 at *60 62!2} 62 6244) 6014 62 *61 63 | 40 May31| 715 Aug 25 
14 14 *1l4 lle 14 14 1l4 14 14g 13g %June 2 44 Aug 29 
lle lle 14 1lg l%g lg 14 lle 15g 1% 1 June 1 6 Jan28 
43, 443 4lg Als 41g 4le 414 4l4 4%, 447% ligMay 28} 11%8ept 2 
444 9 *41g Q 4ig 45% 35g 4l4)  *4lg 8 2 May 26} l1l4Sept 2 
& 1 1 *1 14 lig 14 1 1 llg lle igJune 9 4%, Aug 25 
‘ 1 j 2 2 2 2 214 1% 862ig 23g «8=24s] & %&May 31 8% Aug 25 
#1512 217, *15 20 *15l2 20 *15lg 217%] *151g 217%] --..-- Abraham & Straus... Nepar| 10 June 1| 2453 Aug 29 
*81 100!2 *84 10012] *84 10012] 84 84 *83 100 5 EET 1 68 July 1} 98 Mar 1 
45, 5% 43, 4% 4 5 41g 458 45g 51g! 13,600) Adams Express......-. No par 15sMay 31 912,8ept 7 
*50 64 *50 6412) *50 6412] *50 64 *50 G6 FY cacens 0 Sas Se 100] 22 June24); 73 Sept 8 
1514 15% *14le 15 141g 1410] 14% 14%) 15% 15 400) Adams Milis.......... No par| 12 June 1| 30% Mar 8 
*9lg 39978 *9%, 97% 914 9% 8lg le 914] 912} 3,700) Address Multigr “aeeee par 81g Dec 29} 14 Sept 8 
214, 24 2 214 2 2 2 2 2, 2 2,200} Advance Rumely-----. No var l4June 8 473 Auz il 
8% 8% *8%, 9 85g B44 85g 8%) #9 10 1,500} Affiliated Products Inc_No par 4\4May 26] 161!2 Mar 17 
57% «57% 5814 591e] 58%, 605s) 5912 60%; 760 607%} 12,000) Air Reduction Ine---.-- No par| 30%July 1] 6312S8ept 8} 
1 1 1 1 *1 14) *1 ily (#1 14 300] Air Way Elec Appliance No par IgJune 6 312B8ept 9 
125g 12% 1253 13 127%, 13%) 12% 13 12% 13 6,500] Alaska Juneau Gold Min. --10 7%June 165g Jao 21 
%14 2 *1 2 *1 llg 73 «#1 1 1 600| A P W Paper Co.....: ‘0 par 73 Dec 29 4 Maris 
Y 1 = 3 . 2h =. § 1 1 18,000) Alleghany Corp. --..... Ne par 33 May 31 35gSept 8 
Flip 1% lig 1% 15g 15g 15g 2 1% 17%} 3,700| Pref A with $30 warr....100 %May 31 8\48ept 9 
15g 1% *llg 3 lig 1% 15g 153} *15g3 2%) 1,100] Pref A with $40 warr....100 SsJune 3 8 Bept 8 
23g 2% *1% = 2i2 1% = 1% 15g dg 1% = =1% 800! Pref A without warr_...100 %&June 11 8 Bept 9 
* Bid and asked prices: no sales on this day. zs Ex-dividend. y Ex-rights. 
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no sales on this day. s Ex-dividen?:. 
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4522 New York Stock Record—Continued—Page 2 Dec. 31 1932 
mr FOR SALES DURING THE WEEK OF STOCKS aor RECORDED IN THIS Lis SEE SECOND PAGE PRECEDING. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1932 Range for Previous 
for NEW YORK STOCK On dasts of 100-share lots. Year 1931. 
Saturday Monday Tuesday | Wednesday | Thursday Priday the EXCHANGE. 
Dec. 24. Dec. 26. Dec. 27. Dec. 28. Dec. 29. Dec. 30. Week. Lowest Highest Lowest Highest 
er share er share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.).Par| $ per share | $ per share ||$ per share|$ per share 
ad 8 hat *6 8 *6 7 8 *6 8 40| Aliegheny Steei Co ...No par 5 May27| 15 Sept 8 10 «Dec| 46% Feb 
77 = =78i2 77% 7912} 78 $82%41 81 8314] 82% 8414} 63,335] Allied Chemical & Dye.N»9 par 42ieJune 27| 88';:Sept 8]| 64 Dec] 182% Feb 
11812 11812 #11712 120 |*118'4 120 | 119% 120 | 119%2 11912 500| Preferred_---..-.--.-..-- 100} 961g Apr 14| 120 Dec 29)} 100 Dec] 126 Apr 
7 7 6% 7 7 71g 653 6%! 6% 71g] 6.400] Allis-Chalmers Mfg....No par| 4 June 1) i5%Sept 5/| 102 Dec 42% Feb 
*7 10 6% «7 6%, 6%) = 614 6is *61, 10 2,300} Alpha Portiand Cement Ne par} 4igJuly 7} 10 Janil 753 Dec} 187%, Feb 
#53 1 #5 73 5g 7, 1g 7g 53 53 400| Amalgam Leather Co--No par \y April 2igSept § lg Dee| 212 Mar 
*5\4 84 #514 Big 6'g 6lg 4 5%, *5 8i4} 1,200 7% protesred.......... 100: 4 Dec 10 Mar 4 6 Oct] 20 Jan 
19%, 19% 19%, 19%) *20 20%] 19% 2033! *20% 2114 500| Amerada Corp ------ Ne par| 12 Jan25| 22%Sept 8 114 Dee} 23 Mar 
*8 9 *8 9 8 s 8 Blq 9 9 1,500) Amer Agrie 8 mag No par 3igJune 2| 15'2Sept 3 5's Oct] 29% Feb 
11 11 10%, 1012} 10%, 10%) 10 1014} 10% 11 2,700} American Bank Note--.---- of 65 May3l} 22128ept 8 12% Dec} 62% 
*3614 41% *3614 417g) *3612 417g) *3614 4173] *3614 4178] ------ PUIG, nincnnwnenc suid 28 June2l1| 47 Febi5 35 Decl 6614 Feb 
Sig = *ig 1% 1 1 *1 lj *1 14 100| American Beet Sugar..No par 14 Apr 2% Aug 25 % Dec} Jan 
*2i0 3 3 3 3 210 «5 *212 «5 120; 7% preferred....-.-.-- 1 Apr 9%, Aug 25 llg Dec| 17% Jan 
97g) 9% 9%) Dig 9% 9%, 10 Vlg 2,900] Am Brake Shoe & Fdy_No par 17%gSept 8|| 13l¢ Dec| 35 Feb 
*641, 66 *641, 66 *6414 66 64 6414) *61lg 6912 . a; ere 00} 40 Julyll| 90 Febis8 71 Dec] 124%, Mar 
52%, 53 52!2 5314 521g 55 531g 5514, 55 ! 36,900} Amertean Can_........--- a | 29%s3June 27| 73% Mar 8 58's Dec| 129% Mar 
124 127% *1221e 127 |*123 128 125 125 |*120 128 SOG; PURGE cécccsctacnesus 00} 93!2June 129 Mart4!} 115 Dec] (52%2 Apr 
54454 5 512 5ig BN 51g 55g 6%) 4,700} Amertean Car & Fdy...No par ZigJune 2) 17 Sept 6 4)2 Dec] 38% Feb 
15\2 174 16 1614' 15 16!2' 1512 1612 16 161g 2,900! Preferred............-- 15 Dec 28! 50 Aug 29 20% Deci 86 Mar 
2%, 2% 2% *2%, 4 24%, 2%) *2 2%, sool Amerteas Chain......- No par 1% Apr 22 7\,8ept 6 5 Dec) 43% Feb 
*9 11 *9 13 *9 13 9 9 *8l44 13 200 7% preferred........-- 1 7 June22| 26 Jan 28% 28 Dee} 88 Jan 
36 48= 36 B5!2 36 | *35!14 3714) 3514 3612] 351g 3612] 1,500) American Chicle._---- No par| 18 June lj 38 Nov 23 30144 Dec; 4853 Mar 
214 25g *2\4 - Zig «= 24] FQig = 24g] =F Zig Dg 200| Amer Colortype Co_.._ No par| 2 July 13 8'4Sept 24 5 Oct] 21% Feb 
*18 18% 17% 1814] 18 19%; 20 201g) 19!2 20%) 4.400} Am Comm’! Aicohol Corp.-20| 11 May 26; 27 Sept2) ere ee 
% «861 34 1 % a, 1 1 *34 1 500} Amer Encaustic Tiling No par % Dee 16 56 Jan ¥ 2% Dec} 16 Mar 
Blg Ble 85g 858 84g 84g 853 «9 *83, 10 900} Amer European Seo’s__.No par 2% April) 15%4Sept 8 753 Dec] 33!g Feb 
6 6's 6 6's 5% «=6 4 55g 5% 6 6!2| 17,125} Amer & For’n Power_...No par 2 May3l1] 15 Sept 6 6's Dec| 51% Feb 
9%, 9% 94 10 9 10 8 824, 10 10%) 6,306 ee eee -No par 5 May3l1/ 3812 Jan 2! 20 Dec] 100 Mar 
*6%, 7 6\2 6% 643 «=6le2 57, OG 4 61g 8 4,450 2d preferred_......- No par 2%May 26; 21's Aug 2? 10 Dec] 791g Feb 
8'g Big 8 8g 8 Ble Jig Tie 8 8 2,200} $6 eee par 3%June 1} 33 Janis 18 Dec} 90 Feb 
*4\4 n~ #414 453) *414 455 4%, 44 41g 41) 300) Am Hawalian 8 8 Co___._-- 10 3 May 27 6)2 Aug 40) 4 Dec} 10%, Jan 
*2\e #23, 3%| *2ig 3%) *2le 34;| *2lg 34} -.....| Amer Hide & Leather_..No par 1 May 3l 6%Sept 8 1 Sept 8 
*12 1212 *12 12i2} *12 1314] 113g 1134) 1332 1312 Ptindsdscnecaee 47gMay 3| 27 Sept 7 7g Dec} 30 #£Apr 
35!2 36% 35% 357s) 35 3571 35g 35%| 3614 37'4} 6.900] Amer Home Products.._No par| 25 June 1} 51%; Mar 9 37 Oct] 64 Mar 
3% «(4 3lg 4 3% = 4's 3% #4 4 412} 9,400] American Iee_.-...--- 0 par 3%, Dee 28) 2153 Mar 8 10! Oct] 315, Feb 
*35's 37 35 35 *345g 35's) *35!2 36 36 36 409 6% non-cum pref._..-- 100| 35 Dec2/; 68 Mar 8 43 Dec| 77% Jan 
6% 7 678 6% 7 7 74 7% 7)2| 5,100} Amer Internat Corp .._No par ZigJune 2} 12 Sept 8 56 Deec| 26 Feb 
*l4 3g *\4 3g \4 \4 lg 3g *14 3g 300} Am L France & FoamiteNo par ly Jan 6 % Aug 3)) lk Dee 1lg Jan 
1 1 14 14g 13g 14 13%, «(14%) *1y 3 115 a 00 1 July 20 4'4 Aug 40) llg Dec} 15 July 
5's 5'g 5's 5's 47, «65% 4% 514 51g 51g} 4,600) American Locomotive._No par 35g July 1] 154 Ang 29 5 Dee} 30% Feb 
18i2 18% 1814 1853] 17!g 18's} 1753 18 175g 18!2} 5,150 ar 190} 171g Dec 28} 49 Sept 6 2912 Dec] 8434 Map 
11%g 11% 11% 11%) Al'¢ 11%) 11 ll!2} Lllg 124] 5,600) Amer Mach & Fdry Co_No par 7igJune 27| 22'4 Jap 14, 16 Oct] 43% Ma. 
#134 15g *1l, 15g} *1'4 15g) *1lg 15g} *1lg en Amer Mach & Metals._No par 1 June 9 3% Mar 9 I Oct 7 Mar 
*3%g Sle 3144 «43% 3 3% 27, «3ig 3% 333) 3,500) Amer Metal Co Ltd.._No par ligJune 1 9', Aug 30 4% Dec! 23% Feb 
15l2 16!e 15 15!2} 15l2 15te} 14 14%; 14 14 540 6% conv preferred_____ _ 100 61eJune 2) 32 Aug 30 14 Dec 89lg Feb 
*20l0 21 *2012 21 2012 20%} 20'¢ 20%) *19 21 180} Amer News Co Ine__._No par| 14 July 21); 33 Jan 30 25 Dec! 67% Feb 
7 74 7 714 7 7% 6% 7 7 7%3| 13,560) Am Power & Light....No par 3 June 2| 17';Sept 8); 1155 Dec 64% Feb 
*19lg 20! 19 1912} 19 19%) 19 1912} 19%, 20l2] 2 800) Preferred..._......No par| 15\4June30; 58 Jani4 4412 Dec] 102 Mar 
16 16 15%, 16 161g 17 15%g 16!4) 16% 18%) 2.500 $5 Preferred.__.__._._.No par| 10 July 6) 49% Jani4)) -_-.._..} 85 --.-- 
6!2 6% 653 «6% 612 7 653 7 673 7 29,800} Am Rad & Stand San‘*y_No par SigJune 1 12',Sept 9 5 Dec} 21! Mar 
7 7'8 7 74 6% «8 Jigs 712 Tie 8 10,700] American Rolling Mill_---- 25 3 May25| 18!2Sept 6 7% Dec} 373% Feb 
*207g 22! 20'g 2073) 20% 2012) 20 20%) 21 217; 1,500) American Safety Rasor_No par| 13%June27| z29'; Mar 7 19144 Dec} 66 Feb 
13g 13 *1l44 0 2ie2 15g 15g) 1g 2 *144 2 2,200} Amer Seating v tc. ____ No par &June 20 33, Sept 12 153 Dec 9 Feb 
*lg M4 *1g 1 \4 \y Ig Ig *1g 3g 200| Amer Ship & Comm_..No par 1g Apr 22 7g8ept 2 lg Dee 153, Feb 
*12%, 16 *12%, 16 #123, 16 *123, 16 124g 12% 100] Amer Shipbuilding Co_No par| 10 June22) 25's Jan i4 20 Oct] 42 Jan 
105g 11% 105g 1134] 10% 1153] 10%g 1153] 115g 127%| 18,830) Amer Smelting & Refg._No pm 5igMay 31) 27',Sept 8 171g Dec| 5813 Feb 
31 32's) Stock Bl'g 3214] 31 32 30 3012} 34 35 3,000| Preferred __..--...-.-- 100} 22 June21); 85 Jan29|; 75 Dec} 138g Mar 
*23l2 24!lo) 22 23 21 21 2014 20%) *21% 24 900 2a 6% _.-100} 15 July 5) 55 Feb:9 45 Dec} 102% Mar 
31% 31%] Exchange | 31% 31%| *30i2 32 313, 31%) 31% 31 500] American Snuff-_-....---- 25| 21%June 1] 3512 Aug29|| 28 Oct) 4214 Mar 
*99!2 105 *101l!2 104 |*101 104 |*101 103 |*101 103 | ------ aac celts inthe So cetsexa ns 100} 90 Janil| 106 Sept 13 97% Deci 11073 July 
5 5'4) Closed 5g 5 5l2 5lg 53g 5! 5.200] Amer Steel Foundries._.No par 3 May31! 15ig8ept 6 5 Decl 31% Feb 
_ a Pe oats pane Ee Re Pee ee 100| 34 July 6| 80 Febi8 68 Dec} 113 Feb 
*30\2 32 | Christmas| 31 3114] *305, 31 3l\4| *301t2 3ile} 2,800] American Stores. .-_.. 0 par| 20 May31| 36%Mar 8 33 Dec) 484 Mar 
*2114 21% 21 Zils} 21 21%) Zllg 2lig} 2iig Zitz} 2,000) Amer Sugar Refining.-..-- 106; 13 June 2) 394 Jan 13 3412 Oct} 60 Mar 
83'g 83's] Holiday 81 83!g] 797% 79%\ *:8% 87 *80 87 _ i REESE 100i 45 May31! 90 Aug 27 8412 Dec] 10812 Mar 
6 3 *6 7 51 6 5ig 61, 61s} 3,000} Am Sumatra Tobacco..No par 2% Apr29) 1014 Aug 25 31g Dec] Il's Feb 
10134 10253 101%, 10214) 101% 10414 — 10424 1031g 10514] 71,827] Amer Telep & Teleg._-_--- 100} 69% July 11} 13733 Feb19/} 112'g Dec} 201% Feb 
5512 56!l2 54 55 55 5512 563g) 54 56° 5, American Tobacco._..__.- 25) 40lgJune 1} 86% Mar 9 6012 Dec} 128% Apr 
575g 5S le 56's 58 5614 58 Sete 581g} 55!2 581g) 45,100} Common clase B--......-- 44 June 1| 89% Mar 8 64 Dec] 132% Apr 
114 116 11414 115 114tg 114!2] 115 115'g|*1151g 120 | #900}; Preferred......---.-.-.- 1 954,June 2] 11812 Oct 14 96 Dec] 132 May 
4%, 4% 4lp Ale 41g 453) *5 6 900} American Type Founders..100}) 4 June 3} 25 Jan25 19 Dec} 105 Jan 
11% 11% 113g 11%) 12 12 12 1212} 13 13 Preferred. _..........-- 10igJuly 6| 70 Jan 8 72 Dee} 11012 Feb 
14 16 16 «616 151g 16 1514 1553} 15% 16%) 4,608} Am Water Wks & Eleo_No par| 11 May26| 3412Mar 8]/ 23's Dec) 80% Feb 
*1312 17 14% 147) 14% 14l2] 14 14 141g 141g) 3, Com vot tr ctfa___.. No par| 11 May27| 31 Mar 8 21% Dec| 80% Feb 
*46'3 53l2 *46!3 5312] *49 53lc) 50 50 | *50 4319] 100} 1st preferred_-..-..- No per| 26 June 2} 75 Jani5j| 64i2 Dec} 107 Mar 
“41g 414 4's 4% 4lg  4ly 4 44 412 4l2] 2,100] American Woolen_....No par 15sMay 25; 10 Sept 6 253 Dec} 11% Jan 
"221g 24 230 «23 2314 25 | 23% 2453) 2412 25 | 2,300) Preferred..---...-.-... 1 1512 Jan 4 Sept 8|| 1514 Dec} 40 July 
4 1 %%, 61 *3g «(1 \ 3g 4 14] 5,500] Am Writing Paper ctfs_No par WyMayl0} 214 Aug 29 lg Dec| 4 Jan 
*1 4 2% 8 2% 3 3 34g =333) *2% 4 740; ‘erred certifs_---.-_ No par 2 July 9 8 Aug 29 214, Dec} 18 Feb 
214 2 *214 3 2% «24 23g «= 23g) 1 *21g = Qle 800] Amer Zine Lead & tal 1l4May 25 67%Sept 6 212 Dec 8% Feb 
"18 24 18 18 17. 17's 17) «17 | *15ig 17 Preterset.. ...2.-~.0.---« 25| 10 June 1} 35 Aug?0}} 19!2 Dec! 45!g Aug 
553 5% 53 «6 5lg 5% 51g 57g 614 71s) 58,450] Anaconda Copper Mining_-.50} 3 June30) 19%Sept 8 914, Dec| 43% Feb 
*4 5l2 *4 5lo| =*4 5le 4 4 4 4 300| Anaconda Wire & Cable No par 3 April} 15 Sept 8 6 Dec) 2614 Mar 
*10 11 101g 10'2} 10 1014 8 93g 85g 87s 2,200) Anchor Cap. .-.--..---- No par 5igMay 2} 1712Mar 2 13. Sept; 36 # £Feb 
*61%g 68 *6 14g *614g 68 *613g 68 Ole GB. fb cecene $6.50 conv pref.-_.-- No par| 40 Mayl12| 75 Sept 8 69% Dec! 997g Mar 
*23g 45g *25g 45 4lg 410) *25g 412) *25g 4il¢e 275| Andes Copper Mtning._.No par 13gMay 31 9 Sept 9 4 Dec} 1912 Feb 
10!2 1012 10i2g 10l2} 104 1010} *10!g 12 *101g 12 2,000} Archer Danieis Midl’d._No par 7 Aprils!) 1512Sept 3 8 May! 18 Feb 
*94 99 *94 99 *95 99 *95 99 *95 en 3 emda 29 SOCEHTOS....nnccuce-- 100} 85 Apri19| 100% Oct 26 90 Dee! 102 Jan 
37%, 39 391g 39%) 38 38 381g 3812] 39%, 40%4} 1,400] Armour & Co (Del) pref-.100] 24 May31} 61 Aug29/; 20 Oct}; 72 Jan 
1 1 lig LI 1 14 1 14 1 114} 14.800} Armour of Illinois class 4--- SgJune 2 23,Sept 9 % Dec 4's Jap 
3% 34 5% 3, 34 34 a 7g % ae sl he. | See aJune 7 2 Sept 12 1g Oct 2% Jan 
*614 Giz 653 67%) 6% Tis) 7 we. 4 2 2,500} Preferred........-....- 100 3igMay 31| 15% Aug 29 51g Dec] 47 Jan 
*1l4 1% *1lg Llp 1% 614 lig 1lg] *11g 1% 500] Arnold Constable Corp_ He ~ 1 May 3 353 Aug 29 153 Dec 9 July 
‘lig 3 eo 8) 8) ©. Oe BD > Cb wcnnc- Artloom Corp... ---- 15g Dec 14| 5%Sept24|| 4 Oct] 101g Feb 
a 14 1 1 *] 14 1 1 1 1 700] Associated Apparel! Ind_ pA we 5gJ une 30 3 Aug 29 1 Dec| 287 Feb 
3% «64 3% 4 3% «= 33,] 35g 4 35g 3%! 6,900} Assoc Dry Goods------ No par} 3 Mayl6) !1 Sept 8 5% Dec} 2953 Mar 
14% 15%4 #1423, 1534] *14%, 15%) 14%, 1434) *143, 1534 20} Associated Oil_....-...--- 6leJuly 9| 1612 Aug ll 8% Dec} 31 Feb 
s4%s 7 43, 433) *4144 7 41g 412) *41g 7 200| AtlG & W1SSLines._No par| 4% Dee27| 124 Augis|| 10 Dec} 39 Jan 
5% 10 *5% 11 *5% 11 5% =) *5l2 11 Te ~~ ae 100} 53, Dec29! 14% Jan22||} 15 Dec| 53! Jan 
15% 16 15l2 16 15%g 16 15% 16 157g 1614} 8,800] Atlantic Refining........-- 25 83 Keb 8) 21%S8ept 8 853 Dec| 2353 Feb 
rt 8 Ble 8 814 8 814 7 8 *8l, 10 3,700} Atlas Powder........- No par 7 Deco29; 25%2 Feb 2 18 Dec} 54 Feb 
o 62 *61 6112} 62 62 | 6114 6112] *61 62 40} Preferred_...........-- 1 45!2June29| 7912 Jan13|| 7714 Dee] 997% Jan 
*1% «862% *13g =28) #18 23%) 18, 234) *13, 284) -._--- Atlas Tack Corp... -- No par 1 July 25 37g Aug 10 llg Dec 31g Jap 
6 47 4614 4714] 46% 49%) 471g 4912) 4912 5133) 20,300) Auburn Automobile...No = 28% May 16} 151% Jan 14 8412 Oct) 29512 Apr 
‘8 13g #7, 13g 7g 7g 73 7 *7, «(1 300] Austin Nichols._._..._ No 1g Feb 19 1%Sept 9 lp Sept 24, Mar 
7g 7g 6lg 733} 6le 7 6% 71s} 67% 714) 39,300] Aviation Corp o of Del (The) 5 ligJune 1| 87% Dec 19 2 Decl 61, Mar 
4 + y4 4 4 44 + 4\4 414 41g) 4,100) Baldwin Loco Works...No par 2 May31; 12 Aug 29 45, Dec| 277, Mar 
10% 10!2 yl0lg Ills 9ig 108 9lg 10'g 97g 12 1,230 OS DS eae 100 8 May27| 37's Aug 29 15 Dec} 1041 Mar 
72k2 72i\2 72\4 7214) 7214 73 72 73 72!2 7212 598] Bamberger (L) & Co pref..100} 62 July 8) 99 Feb25 85 Dec! 107 Feb 
3 2 *l, 2 lg 1 Ig %& 1g & 950} Barker Brothers_-_____ No par lg Apr 9| 3%2 Aug 24 1% Oct] 10 Jan 
yl 4 3% «64 35g 38 3% = 3% 33g 4 | 14,100! Barnsdal Corp class A....-..- 5 3%gJune 1 7 Bept 8 4&4 Deo! 1413 Feb 
° 412 2s 4 3% «64 2 3] %%e 4 370} Bayuk Cigars Ine. .... No 2 Dec29} 13 Feb 1 Dec} 33 Jau 
*30!2 35 *30l2 35 30 3012] *301g 35 | *30lg 35 70  piteieeee. 100 30 Dec 8} 59 Jan 7 Dec} 90 Mar 
114 1114 Ally 114] Illg 1by) 1 107s} 10% 11%] 2,900] Beatrice Creamery... ..__- 50} 101gNov 3] 43l2 Jan14 Dec| 81 Mar 
63 634 6244 624) 62 62 | *61ly 6134) *61144 63 | 1,200) Preferred_.-..........- 1 Dec20} 95 Jan 18 Dec| 111 Mar 
be 4512 *43 44 ad 4512} 45%, 45%] *44 46 1,200} Beech-Nut Packing Co-_---- 20| 20\4May3l| 45% Dec 29 Oct} 62 Apr 
e611 45s 4lg 412) 414 414) 4g 4l4) *4lg 4%) 2,300 Heminway Co_No par| 2% Jan 4| 8%&Sept 8 6lg Aug 
91, "Oa *61% -..-| “624 -..-| *62% 6514] 625. 62%| — '100| Belgian Nat Rye part pref---| 57%June 1| 62% Deo 30 80% J 
oun B .. 933 95s} 94 10 9% 9%) 10 10%) 9,200] Ben ------No par| 4\gMay27| 18% Jan i4 2513 Feb 
ee 10 10 | 94 Bz} 9 9% 9% 1014) 3,200) Best & Co---...--.... No par| 5%June 2| 247% Feb 19 464, Mar 
2 12% 121g 13%] 121g 13 | 12lg 127%] 131g 14%] 21,450) Bethlehem Steel Corp_.No par} 7'4June 28} Sept 6 70%3 Feb 
sa! _ 2614 27%) 26 27 264) 28 29 | 8.700] 7% preferred....----.-100| 16%July 1| 74 Jan 9 123% Mar 
. a 4%) 4 4%) 4 413) 412 412} 800) Blaw-Knox Co-....... No par une 10 Augil 
soe0 2) eng il] 68 )~=68 ae 2 ee 620} Bioomingdale Brothers.No par| 6'4Junel3) 14 Feb15 21 Nov 
60 50 «60 | 50lg 50!s) *50 60 | *50 60 50}  Preferred.............- Dee21| 61 Jan 6 95 Jan 
115g 115 alts 115g} 12 12%) 12% 121e] 1253 133%] 1,700 Aluminum & Br..Nopar| 4%June 2| 22% Janl4 63 Aug 
53 5l% 54 | 53 5lig 517%} *51 = 5212 400| Bon Ami class A..... ) 31 June 1} 55 Novil 266% Apr 
tise  see0 te! i! Po) Mr — oe ---.--No par eee a Aus 38 17% 
Gece seee Gene esbal nnd cancel cant ene6l codk chad secede! ee pebcccccescese ov aD Feb 
a 2473 24%3| 2312 8 24%4| 2414 244%) 16,946) Borden Co (The).........- 25| 20 July 1) 43'sMar 9 7612 Mar 
ee 8 Sig 8%) 84 BM) Bg BI 8%} 3,600) Borg Corp...-.--- 10} 3%May26) 144Sept 8 Feb 
one ee) Mabe, Se. | ae eee Botany Cons Mills class A--60| %4 Apr26) 1'4Sept 7 3% July 
41g 4lg 414 4lo} 41g 433] «alg 4! 41g 4%] 2,600] Briggs Maoufacturing._No par| 2%aJune 1; 11%Mar 5 22% Mar 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pen ganeetie Peatnen 
for NEW CORK STOCK | _On baste of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Dec. 24. Dec. 26. Dec. 27. Dec. 28. Dec. 29. Dec. 30. Week. Lowest Lowest } Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share per share|$ per share 
*7ig 8 7g Zig = 8g Bg] *61g 8 *6lg 83g 400, Briggs & Stratton... _ No par} 4 May 8 pt] 2413 Mar 
754 75% a: 2 tee. 77g 78 79 79 700; Brooklyn Union Gas...No per| 46 June 72%, Dee} 1 
*32 35 *32 34 *32 34 | *32 35 *32 a acusediani Brown Shoe Co...._.. 0 par| 23 July 32% Jan| 451g July 
21g 3 *2ig 2ig | 2 Ql4 214 214] 214 2%] 1,400] Bruns-Balke-Coliender_No par| 1's July 2g Dec! 15 
*25g 314 21g 2 2% 2 21g 2%) *21g 234] 1,100) Bueyrus-Erie Co.......... 1 112June 3144 Dec] 207% Feb 
3 378 Sig «= 34) = Sig Sigh §=27g Sg 2S 3 31g SOG. PME, -icccosimnescas 21gMay 31 433 Dec| 347% Feb 
3714 3714 *---. 40 |*.-.. 351g 351g) 36 36 60 a, | preferred_........- 85 June 16 75 Dec] 114 Apr 
*1 = 112 1% 14) «13 3g] 13g) 13g] 2S tgs 13g] +2,000/ B (E G) Mfg.....- No par lg Apr 1lg Dec} 553 Feb 
*4 6 *4 6 4 4ig} *3lg 5 *3le 7 170 7 preferred.......__. 312 July 27 10 Dec} 50 June 
lig 119] lig Ile llg Ile 13g Ile 13g 13g) +1,100} Budd Wheel--......._ No par 53May 253 Dec] 13 Feb 
*llg 1% *1lg «1% *F1lg 18) 13g 13g] 4 *1lg 861% 100 ee Watch ........ ae par lig Apr li 3144 Dec] 15% Jan 
3 3 *3 314 3 3 3 3 *3 31g} 1,100, Bullard Co_.-....... 21g May 28 35g Dec] 23 Feb 
*7ig 7% Zig Tie 7 73 673 «67g Zig s- 71g) «(17,225 Burroughs Add Mach__No par 614June 10 Oct] 32% Feb 
3 3 3 3%; *3lg 4g) *3 31g 31g  3!g/ 1,100! Bush Term --........ ‘0 par 3 1533 Dec] 31 Feb 
740 74 7g —7lo}_ Zig 7%) Zig 7 7 71g 230 Gebsenen gilihin dain waitin 100} 7 49 Dec] 104 Jan 
2314 2312 2312 2312,%... 234) *.... 2312) 21 21 60) Bush Term Bidgs gu pret-_1 1214 July 12 85 Dec! 113. Mar 
lig Ig lig AIlg llg_ ss Ilg llg Ig} *1lg 114] 1,500) Butte & Superior Mining _.10 13 July % May 1% Feb 
% 3% 5g lg 53 34 34 1g Ig 700' Butte Copper & Zin- .-...... 5 lp Apr 1 Decl 2% July 
*1lig 1% *1ig «1%! *15g 18%) lg 15g! *1lg Qizs 400' Butterick Co__...__.. No var 18gJune 10 3 Deci 2053 Feb 
Illg 1112 *1llg 12 Allg 12 1153 1214] 12% 137%) 2,600 on (A M)..-.... No par| 7 Mayl 10% Dec} 69% Feb 
44 44 45 45 45 45 | *4444 45 | *4444 55 50| _ Preferred. ....-._..._.- 100} 35l4May 23 68 Oct! 106% Feb 
81g Biz Sig 8le} «7% OS} 8 833] 85g 9 3,100 California ..--No par igJune 8 Dee Feb 
*14 3g ¥14 3g \4 3g *lg 3g 3g 3g 300] Callahan Zinc-Lead-_.-_..... igJune 17 14 Oct 133 Mar 
21g Zig Zig = Qig} 2 233, 2 2t4] 2% 21s} 3.300) Calumet & Hecla Cons Cop. ligMay 27 3 Dec} 113 Feb 
#23, Zig *2%, 3ilg 21g 2% Zig lp} #3 312} 1,300) Campbell W & C Fdy__No par 2izJune 1 5% Dec] 1653 Mar 
8% 87% 8ig 8% 8% «839 853 878 87g Qs} 2,000] Canada Dry aioe Ans Se par 6 June 10%3 Dec|] 45 June 
*15 — 15!2 15 15'4) *13%q 1412) 13% 1334) *14 «15 400] Cannon Milis_...-.... ‘Oo par} 10igJune 17 Janj 25 Mar 
*6 8 *5% «67 61g 6 lg 534534) *6 7 200) Capital 9 aha A...No par 2's Apr 41g Dec} 16 Feb 
#25 28 #25 28 *25 28 28 28 #2419 ___ 100 Preferred A_.........-.. 60} 19 June 16 24 Dec] 36% Feb 
3 3834 37ig 3814] 371g 40l4] 38% 411g} 407g 42%3| 45,100) Case (J I) Oo a Pt mebeneee 100} 16%June 33'4 Oct] t311g Feb 
*49 50 43 49 48 4934) 48 4812} 46 48 62 certificates....100| 30 May 17 53 Sept] 116 Mar 
6 6 6 6 6 614 61g Ble 6% 7 3,600} Caterpillar Tractor....No par une 10'4 Dec] 521g Feb 
7% 867% 8 8% 8 8 8ig Ble 833 9 1,300} Celanese Corp of Am-..No par 14June 21 253 Dec] 16 Feb 
Fig I I2 *1 llg] *1 1lg 1 1 *1 lig 100] Celotex Corp..-...-.- ‘0 par 7% Aug 10 2'g Dec] 143, Mar 
enka 34 enn 34 5g veene , = % 100 Certificates......... No par 53 Dee 28 15g Dec} 13% Mar 
*1 3 *1 3 Ilg Ile 1 13g} *2 3 61| Preferred ............- 1 llg Deo 15 73, Dec| 37% Mar 
15 15 14% 15 141g 147%) 14 141g} *14 1412} 1,600] Central Aguirre Asso..No par 7%June 2 11 Dec] 25% July 
*3'4  3lg *3% «= 3lo] =*33g «= Sle] = *33g So 31gi S83 33 300] Century Ribbon Milis_No par 2%June 2 21g Jan} 84 Sept 
*64 72 *64 72 72 *64 72 *64 ; > ey Preferred__-........... 100} 60 July 11 50 Mayj| 90 Sept 
53 5% 54 «66 51g Ble Sig 55g 534 612) 13,000] Cerro de Pasco Copper_No par 3igJune 2 97g Sept] 30!g Feb 
% % % 6g) #1 17g 53 *7g +114 8,500) Certain-Teed Products_No par 5g Dee 29 2 Jan 7'4 Mar 
*453 7 5 5 *5 7 53g 5 3gl #5 7 600 7% oreferred_.......-- 100) 45g Dec 21 11 Jan} 35 Aug 
1l!g Illg *11 1llg} 11 1l ll 1l 11 ll 1,500} City Ice & Fuel.._.... No par} 11 Octi13 2512 Dec| 373, Feb 
*47 53 50 50 50 50 4973 4973 46%, 47 340 referred.............-. 1 43%g Nov 23} 68 Jan 5& 631g Dec} 90 Apr 
*177g «19's *177g «1834 *17% 18 18 18 177g 1833] 2,800; Checker Cab Mfg Corp..-_-- 5] i612 Aug 19} 30igSept 9) -_....--] -2 Lull. 
141g 14le 14%, 15 15 15%] 145g 15 1514 1553] 4,200] Chesapeake Corp -..No par 4%gJune 28) 220°,;Sept 8 13% Dec] §4ig Feb 
*3 312 3 31g 2% 3 2% «=2%) +=*3 3lel 900; Chicago Pneumat Tool. No par 1 May 25) 6% Jan22 3ig Oct] 151g Feb 
*6 Ble 55g 68g 6 7 61g Glo} 65g 7 1,600} Conv preferred--.-__- No par ZigJune 17| 12', Sept 6% Dec] 35 Feb 
612 6le2 6 6 6% 6% 7 7 7 7 150] Chicago Yellow Cab_..No par 6 Dec27| 14 Marl2 8 Sept} 23 Jan 
*6 612 64 64 6 6 6 *4 6 800] Chickasha Cotton Oll-_-.---- 10 5 June10| 12%sSept 7 8 Dec] 12% Mar 
3% 3% 3% «64 3 é 31g 35g 3% 37%) 5.700] Childs Co_.-...-.-... ‘0 par 11,June 23} 8 Sept 5'g Dec] 33% Feb 
153g 15%, 154 1553] 1514 161g] 155g 161g] 1613 1634) 61,600] Chrysler Corp._-_-..- No par & June 2| 21%Sept 8]| 11% Oct] 25% Mar 
#12 34 5g 53 *1 12 53 53 53} 3,900] City Stores_....-....- ‘0 par July 5| 21g Jan 14 ly Dec] 433, Feb 
6hCOS *7 12 *7 #612 7 7 7 7 300] Clark Equipment.....Ne par 31g July 12 8% Jan 81g Dec} 2273 Mar 
*10'g 11 *10', 11 10 10's] «10% §=10%4) *10% 11 400 & Co..No par} 10 Apri4; 22 Mar 15 Decl 341, Feb 
*90 100 *90 100 *90 00 *90 00 *90 100 | ....-.-.] Preferred............-- 90 June 1] 96 Febil 92 Dec} 105 July 
71 73l2 Stock 731g 73'2] 73le 744) 72 7312] 73 74 12,100 Coge- Cols Co pinata 4 -< 4 6812 Dec 17} 120 Mar 8 9712 Oct] 170 Feb 
4414 45 *44l, 4473) 4312 44 435g 4414] *43%, 44 1,300] Class A......-.-... 4153;July 9| 60 Mar 45%, Dec| 5312 June 
105g 10%) Exchange 1014 1074; 10% 10%] 107, L114] 113 1219) i Cane tens ve-Peet Wo par 1014 Dec27} 31!2Mar 9 24 Dec] 50!2 Mar 
7953 7953 *78 7934] 79%, 79%) 79%, 7934) *78 79% 300} 6% preferred.__.....-. 65 June 1| 95 Maril 79% Dec] 104!, Sept 
*4 5 Closed *4 4l2 4\g 4lg 41g 414 41g 44 & Collins & Aikman---.. No par 2%May 31| 10% Mar 61g Dec] 1713 June 
*50!2 70's *50!2 70's} *50!2 701g) *5012 701g/ *5012 701g) -.-.-- Non-voting preferred _.100) 655 June 9| 80 Mar17 68 Dec] 95 Aug 
*10!2 13 | Christmas| *10!2 13 *10lg 12%] *1012 13 2. Be peRere Colonial Beacon Ot] Co_No par 9 Janil] 12!2 Oct 14 712 June} 10!3 Nov 
412 45s 4%, 84% 41g 4% 412 412) *47g 534) 1,200) Colorado Fuel & Iron..No par 2% July 1] 147%Sept 3 61g Dec] 1912 June 
27 27 Holiday 26 27 2612 28 2714 28 283g 293g! 6,400! Columbian Carbon vte No par| 13!2May31| 417% Mar 32 Dec} 11153 Feb 
914 Ol4 93g «93g 91g Oleg 91g Ole} *914 91g) 1,000) Columb Pict Corp vto_No par 4\4May 9} 147%, Aug27|} -..-.---] -------- 
1514 15% 151g 157%) 15%, 161s} 1514 16 15% 1613} 29,600] Columbia Gas & Elec..No par 4\,June : 21 Sept 115g Dec} 4553 Mar 
67 67 67 6712} 67 6812} 67 68 69 6912} 2.500) Preferred series A....-_- 100} 40 Apr 8} 79% Aug: 721g Dec} 1091g Mar 
*4%, «825 4%, 4% 4ip 4% 41g 4l2 412 453! 1,800] Commercial Credit....No par 3%June 2} 11 Mar 8 Sept) 234 Feb 
#2310 24 231g 24 231, 24 241g 241g) 24 24 800 OS Sara eae: 60] 11%July 19} 28 191g Dec] 357%, Feb 
*19!4 20!2 *1914 2012] *191g 2012} 191g 1919] *1912¢ 2012 40| Preferred B......-...... 10\gJune 14] 21 Seps 15 Oct] 2412 Juiy 
*723g 75 *723g 75 72% 4723) *723g 75 *72% 75 30| 64% first preferred.._..100} 40 June 7} 75 Nov 562 Dee Sep 
18 = 18lg 18 18 18 18%) 18 181g] *18l4 1912} 4,100] Comm Invest Trust...No par| 10%June 2| 27% Mar 1512 Sept} 34 Mar 
*82 85 *82le 85 *R2lg 85 *83 88 *83 =» Freee Vv preferred. -_-.... No par| 55i2xJune 2} 82 Novi 60 Dec} 90 Jan 
*100!2 102 #10012 102 |*100l2 102 /*100!2 102 102 102 1 64% list preferred__---. 100} 88 June 3} 102 Dee 30 94 Dec] 106 Aug 
9% 10 1014 9% 10!s 97g 101g] 10!g 1014] 11.300 Solvents..No par 3lgMay 28} 13%Sept 653 Dec] 2113 Feb 
2 2! 2 2's} = 2 Zig} 2 214 21g 2%] 86,800] Commonw'Ith & Sou_..No par IS3June 2} 65's Aug 24 3 Dec} 12 Feb 
39%, 40 3814 391] 39 40 40 42 4214 42\4] 2,000 $6 preferred series._..No par| 27%June 2) 68'2 Mar 11 46 Dec] 100%, Mar 
*3l2 1312 *3lg 13l2} *3lg 1312] *31g 1312] *3le 13}2) emnnal Conde Nast Publiea’ns._No par 5 May 25) 12 Sept 10 Decl 3414 Feb 
7% 867% Ts 867% 74 7% 7% «68 7%, 868 3,200] Congoleum-Naira Ine... No par 6lzJune 2) 12':Sept 7 67, Jan} 14% Aug 
63, 6%, 612 Gls 612 612 612 612} *614 7g} 1,400 ress Cigar_....... No par 4 May 11 Sept 8 6%, Dec| 30% Mar 
*4 4lo 35g «4 4 Alg 41g 4% 412 412) 1,200) Consolidated Cigar....No par 35g Dec27| 2412 Jan 8 20 Sept] 37% June 
48 48 *47lg 4934) 471g 47lo| 47 47 *47 47% 60 Prior preferred__....-.- 17 June 2} 60 Mar 7 42 Dec} 73 Mar 
15g 15g l5g 15g 15g 1% 11g 1%) *1% 2 1,200] Consol! Film Indus-_-_..._-_-- 1 1 June 1 5*s Jan 11 3%June} 15 Feb 
*43%, 5lo 4% 5 5!1g Ble 51g 6 6 6 1,800} Preferred._.....-... No par 2%June 14; 11% Mar 7 7% Oct} 187%, Feb 
57\2 58 57!g 5734) 57 5853! 575g 58%4] 587g 5973] 52,900] Consolidated Gas Co_._No par| 31!2June 2) 68%Mar 8 5714 Dec] 1095 Mar 
98 9814 *98 99 98 98 98%g 991g] 298 98 100i Preferred..........-. No par| 72i2June 2} 99's Dec29)}|} 88 Decizsl07 July 
4 4\4 44 4% 41g 4le 41g 4ig 4!g 41g! 5,300! Consol Laundries Corp.No par 4 Dece24| 10% Jan 13 81g Dec] 15% Mar 
514 54 544 5% 5 514 5 514 514 538] 36,800) Consol Ol] Corp..-.... No par 4 June 1 9 Augil 41g Dec| 157%, Feb 
*92 9912 *92 9912} *92 99 *92 99 *92 is aeahes aca 8% preferred..-......- 100; 79 Feb 6] 101 Sept 8 64 Dec] 103 Mar 
*lg 5g 12 lg 1g 5g 13 5g 1g 5gi 2,300] Consolidated Textile...No par Mar 22 15, Aug 30 \ Jan 1%, Mar 
%1 ll *1 ll OP eee 07) i | 14 1%, «1% 700 Consatade Corp class A-.-.20 aJune 18 2ig Feb 19 7, Dee 81g Jan 
* 1p *2 lo 3g lp 3g 1g 1g 1s} 1,600 gs od riko we se No par lgMay 4 llg Jan 18 ly Dee 3 Jan 
31g Ble 31g Ble 33g 35g Zig Ble 35g «= 353) 12,200 omnes Bak class A No par 2% May 31 8 Sept 41g Dec| 30 Feb 
lg lg 12 lg 1g 5g 1g Ig “Sie ie. ““S aSSbeEee No par ig Apr 7 17,8ept 9 lg Dec 3% Feb 
37 37 365g 3653] 365g 37 3614 374] 37 37 3.100 Senisceed OSES Se a 100| 24%June 2| 47% Mar 5& 40 Sept] 771, Feb 
3712 377, 3712 381s] 38%g 40 3844 3934) 3914 3934] 21,700) Continental Can Inc_..No par| 175sJune 27; 41 Mar 3014 Decl 62% Mar 
*3% «64 35g 373] «35g 35s] 931g 373} 4294 «= 412] 8.100] Cont’l Diamond Fibre__Nopar| 3 Apr 6| 812Sept 7 31g Dec| 16% Feb 
147g 15 15 1512} 153g 160g] 1514 15%] 21414 151g] 10.300] Continental Insurance --__ 2.50 6% May 25) 254 Aug 22 18!g Dec] 61% Feb 
™ 3 1% ©6117 1% 862g 2 21g 2 21s] 4,800) Continental Motors...No par 5s3May 27] 3% Sept 24 1 Dec! 413 Feb jf 
514 Ble 5°g (55g 514 Ble 5l4 Ble 53g 6 | 14,100] Continental! Ol] of Del_No par 12 Feb 
505g 51!2 5O0lg 514] 51g 5312] 5212 537%] 5334, 54%! 17,900] Corn Products Refining... .25 865g Feb 
*135%, 139 135%g 135%g|*135%, 139 #13612 13844/*138 138% 60 ID 0 inksitnlis aiitin ain in 100 15212 Apr 
*33g Big 3% Big 314 37% 31g 3% 35g 4 7.303] Coty Imé....-<.0-.-- No par 18 Feb 
25 25le 25'g 25%) 25 25'4] 251g 2510} 25 2512} 2,100) Cream of Wheat ctfs_..No par 341g Mar 
*212 3 21g 22} 2% 2%] *21g 234) *212 3 1.400] Crosley Radio Corp....No par 8% Feb 
16% 1714 17 17 16'g 17 1612 1673} 167% 1714] 2,800) Crown Cork & Seal....No par 384 Feb 
*22 8 25!2 *24 2612] 2314 2414] *24 27 | *241!2 27 500| $2.70 preferred... -_- No pari 34% Feb 
*] 14 1 1 *7%y) «O14 7g 1 a | 14 400) Crown Zellerbach v t c.No par 6% Jap 
97g 97 9% 10 9% 912 914 914 9% 11 3,000] Crucible Steel of America. _ 100 63 Feb 
161g 1614 17 19 18 1912! 16 19 165g 17 1,150 | aia Rs Raa 106 Jan 
#3 78 |e 12 5g 1g 1g) *5g 11g) 5,700) Cuba Co (The).-.-.---- No 5% Jao |} 
15g 15g lig 1% 15g 15g 14 11g llg llg ,300} Cuban-American Sugar. -.-..10 5% Mar 
81g Big *8i2 10 81g 85, 81g 8l2] *8lg 10 350| Preferred.............. 35 Jan 
2214 2214 22 22 #22 23 21tg 21%] 221g 22g 600; Cudahy Packing .....--.-- 487, Mar 
9 9 8% 9 8 Ble 81g 84 812 10 2,300} Curtis Pub C Co (The)...No par 100 Feb 
*40!g 45 44 42 43 40 4114], 40% 4014) 1,300 | ee No par 11853 Mar 
lig 15 lig 15g 15g 1% 1% 2 1% 2 | 23,600) Curtiss-Wright............. 1 5% Feb 
Zig 24 21g 214 21g 9-212 244 «le a. a * gy. ~~) Wetaqngegggesgee 1 81g Mar 
3%, 4 3% 86=- 378 3% «64 3% 412) 41g 41g] 1,900] Cutier-Hammer Inc_..No par 41 Jan 
214 2121 21g 2le] *214 2ile 212 le 212 2%) 1,000) Davega Stores Corp........5) 2% Oct28) 7%Sept Oj) -.-.--.-.}] --...--- 
*25g 3 3144 Bly 3144 Bl 2% «3 31g 314] 2,600) Davison Chemical. --.. No par’ b 
*24, 3 *24 3 2% 2%) *2% 3 *2y 3 100] Debenham Securities.......-. 12'g Jan 
*7i, 77% 71g 75s) 473% Ziel 7 7%) 7 7%) 2,250] Deere & Co pref_...-. itidind 20 22 Jan 
765 68 65 65 65 672] 65%, 651 6612 67 1,600} Detroit Edison..........-. 195 Feb 
*7 15 101g 10!2} *7 15 *10'g 15 *10lg 15 100} Devoe & Raynolds A..No par’ 19'g Feb 
181g 18'g 1814 1812] *181!g 1 18% 187%] 1853 187%] 2,000] Diamond Match..-... Oo par 
26 26 2614, 26% *26 26% 40} Partici , pret ail 281g A 
*12 =3=12! 12tg 121s] 12lg 12 1253 127%) *12%4 1253| 2,100} ‘ome Mines Ltd... _ No par 21312 Mar 
*14 14tz 141g 1412] 145 14%] 14% 15%] 15 15% 1,400| Dominion Stores Ltd--No par 24° Apr 
9 9 9 9 91g 10 914 95g 95g 97s! 2.700} Douglas Aircraft Co Inc No par 2114 June 
34% 36 35 357] 35% 35%) 3453 3573] 36 3634! 17.900 Drug Inc....--.---. --No par 78% Mar 
CS | #114 25g 1% 1% 5g 34 %, 86254 490] Duahil | Eecornational -No par 84 Mar 
* Bid and asked prices: no sales on this dav. 7 biy-divirend 
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PER SHARE aanatdien 
‘or Year 1932 ‘or 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. = NEW YORK STOCK on'base gy) iote. Year 1931. 
urday nday | Tuesday mesday | Thursday | Friday | the ; Lowest Lowest | Highest 
eran. = 26 Dec. 27. = 28. Dec. 29. Dec. 30. | Week. | Highest = | 
— hare share \\$ per 8 $ per share 
there | § per share | & per aene | & par share | Sor he | SP, hes | Mee ean Si No per| ©, Biazune | “18, Sepeaa||' 10, ‘Seot) fat Feb 

#1212 142 lant? 10012] 1007 100 -| 1007 100 -| 1001s 1001s| ~ 240] Duquesne Light ist pref. 100 87 May 31| 101% Nov 1 

#100 10012 100'g 100's} 100 100 | 100 100 | 100!2 2 ills..No 1 June 6l2 213 13144 Mar 
3 13, 1 AM] *11g 2%) 1,700 Rolling Dee} 1 Feb 
#1% «= 233 1% = 1% 1 S oe onl. 6a 2 551s 9°700| Eastman Kodak (N J)_No 3514 July 87% Jan 14 A — 
521g 53% 52 54 5214 545, 4 6% cum preferred_._--- 99 Jan 125 Octi8 03 Sept 
*119 aia #11912 ....|*120 _.--1!*120 ooowl ane ones "3 300 aftr Osic.-+ce. No par 3 Jane 27 97, Sept 533 21 Mar 
41 41 4% 4% 4% 47%) 473 5 | Sis Siz 3, deN 22 July 19} 59% Feb19|| 50 107. Mar 
36 3655 36 36%s| 35l2 3714] 35% 3612] 365, 3753| 52,700| E 1 du Poot de Nemours_-_- ey te sect Ausad| 96 134% Aus 
104 104 *103's 104 | 10312 108 10412 2 105, 104% 105 800 6% non-voting deb. --- — Bh i tits Feb 
. at 71 «s° ol 1001 6% conv ist pref. : Jan 6 
ost 9" “3” 8°] 5% 5%| *6° 9°| *6° 9°] — 100] 634% conv ist pref_-_-. Fiijune 1] S20Mar 7|| 20° Oct| 74% Mar 
“ ; 3, 1 18 181g 18%] 7,650] Elec Auto-Lite (The)..No 4 
17'4 17% ae oe oan” ae] cane “ 61 June 1| 1004 Febi6]| 94 110 
*814 877s Seis si sis waa ao igJune 21, Jan ait Dec 4's July 
1 8 ann Elee & Mus Ind Am shares... 4 Jan > is 
ite 18 15g 153} lig 15} 112 153} 153 153] 10,000) Elec & Mus Ind Am shares--- Bae 16 Sept sii 9° Dee F 
an 5% «573 5s CG Sig 5%) 61g _ 6%) 10,800) Electric Power & Light = 10% July 64 Jani4l| 41 Decl 108% Mar 
15° 15 Se el 305 Wg es te 1 ee fo fs es... 8%, Ju’y 8| 55!2 Jani4|| 32 9844 Mar 
12% 1312} 1253 13%) 1353 14 | 2,300 preferred -...-- No par — Decl 66. Mar 
#134 15 S. olan Elec Storage Battery No par| 12%June 2| 334Mar 7|| 23 
ee Ig P denen igi® 20 ig! *.-.- gi P---- = 1) ~~~ ~~ . 
#2753 28 27% 28 | *27% 28 | 27% 27%| +29 32%| 400] Endieott-Johnson Corp..--60| 16 July 7| 37«Nept iil Sis Deg te Sos 
#102 115 *10312 115 |*10312 110's)*103% 115 |*103% 115 | ------| | Freterred.---------..-- 4 Sune 25 Febi6\| 15 Dec| 49 Mar 
Public Serv..No par 
7 7| 7 7s 6g 7 | 7 7g] 1,000) Engineers waasll 43 Ded af : lee 

2018 2010 Zitz 21's] 22% 2414] 23° 2312) 25 25 °| 1,000] $5conv ’ preterred...-No par) 16 —o 5 fee & bea a ae 

$5 36 *25l2 28%) 261 2614) 267% 26%| 271, 27's 1.200 ont ee eeered ----¥e oe) ey ol ip dom ai] 16% Oct] 36% Jen 

= ee oa wt at i te oats Me Ale % *| “"1o0| Eureka Vacuum Clean.No par| 2 June 9} 7% Mar 39 ” Dec = = 

4 * 75 "5 “am od 4 mee san - | th Burfes ey on 50n 30 11m Jen 111} 10 Dec} 25 Jan 

se 8, Bt as tr Mote st le > Beane Fairbanks Co ---.----.-- 25| 1 Sept 9 — S 3? —_ a _ 
ey en 5 *llp 5 fis: tte *2.5. 5 10| _ Preferred_---.---------- 1 1 June 30 € aot on 3le Dee Mar 
oan ss 215 2%| 2ig 24) 2384 27%| *21g 31g] 1,100) Faribanks Morse & Co.No par| 2'4Dec 28) 6's ue sll 40 : Decl 109% Feb 
ae hata 11” 1134| 1012 11%] 1012 1612| *1012 15 290| Preferred. ...---------- 100 oe See oe Ded ae ee 

— 6 ‘ *1p 1 % «#41 nh Se a | *% «614 = eae i Light & Trae ver sf os os 8 oo 25|| 21512 Dec] 49% Feb 

0 e' yo See Dec 
#83, 1114 *83, 1114) 83, 11% 8%, 9 : Big 84 30 June 16| 64 Marlil 48 Decl 92 Mar 
é f 38 50 200| Preferred.....------ 0 par 
“the “ty “he Ted ig gl Plz Shad Hae “Tay 0) pedern teter res-e pe] Neues St Agua 1 Bee ams Yes 
3 3 3 3, co 4 
s* 3" giz ail of 3°] of onl om 27% 3.200] Federal Water Serv A--No par| 214 Dec 2s] 10% Mari6|| 3, Dee > 
1 *9l4 14 00 eral Dp ores _ , 

187 171 185 171, 18% 17% 17! 174 21614 17 | 47,200) Fidel Phen Fire Ins N Y--2.50 6 May 28 27% Bn " a ca ar heed 

20% 8 " *61 714] *61o 8 *6lo 8  » ee ee Fifth Ave Bus Sec Corp.No par 5%June 2 Bat one a 15% Oct| 24 Aug 
Bie +834 16! *83, 14 101g 1012! *8% 16!2 210! Filene’s Sons..-.---..-- No par 7 Mar3i 612Bept 6 ° 

ae : c : #241 *g41 26 Oo 00 75 June 24 94 Janis 8514 Feb] 104 May 

oats 1414 “13tg 1415 13% 13!2 Toa0 Jaq] 132 “13te} 1,100 Firestone Tire & Rubber-.- 10 eo 1 18% Aus a0 = ee 2. —_ 
‘ 5 2 | *5 21 400 erred series A-..--- 
B3° 53t2 52t2 53's ba! pate “ba 54tg oad bale 2.300 a Stores..No peed os pom a -" F evn . rt 4 
~esece-- r4 
Ig Ig Ig Ig Ig Ig] ---- ----| ---- ----| 13,100) F 6k Rubber ° 25 Aug 30) lp Sept! 3 Feb 
vie cad. See ist preferred . -...-- 100 
_ i a A by Fy ee eB 300| let pret convertible--____ 100 2 > 4 _~ ot poe a+. yd 
sm 3s 7 733] *6ig ~ Biz} *6ig 81 800| Florsheim Shoe class A_No par 10 Feb 20 8 
7% 7% 7% 755) 7% 7% 4 2 . 99 Nov2l)| 80 Decl 10212 Mar 
*90 «8697 *90 97 | *90 97 | *90 97 | *90 97 | ---.--| 6% preferred....--- gee Si4Bept 6|| 4 Decl 19% Feb 

*2lp Big *2ig Big] *21g «3Ble} 2g) 3l2] = =212 le 300 9 pay Bros-- . te pean 15% Sept 8 8 Decl 641: Feb 

ze ee i ae = Sg Pt aug2i|| Si Deo 10l9 Mar 
* lof Zig Zigi 1% $=.j2i 2 2f  ££S8O0UF Foundation UO....---- * 1 
13 13) 18 182 19 , 1915 1 1912 18%," 19 3,310) Fourth Nat Invest w w_----- 1 _— a 21553 Dee on te 
1% 2 ' 1% 62 1% 2] 1% 1% 1% = 2 4,600) Fox Film ciass A_-.-.------ 5 22855 aoe 15 4314 Mar 
md 1 7, 3, 23 25 419! 2533) 25 ¢ 2534] 16,800) Freeport Texas Co----_ No par 
+4 12 oS oe. oe St. ee el tal eee ee ae ae 32 Feb 9 65, Feb 
#51 i : 8 qd pref---.------ 

o 3 re ty I : * 14) ag) 1s] .#19 42°] 1,150] Gabriei Co (The) el A--No par = *. Pa — 
612 6!2] Closed 6 6's} 5le 6 5ig 55s} «626: 6 290| Gamewell Co (The)-...No par Bi2Sept & 7% Mar 
Blg 35x 31g 334) 37% 37%) 35 353) 31g 312) 2,400) Gen Amer ‘webneeeina par 71 Sept 24 88 Mar 

il] *40 60 |Christmas| *40 56 | *40 56 | 43, 56 | *43 17 | “Saoi Preferred. - - -----~- dp tee! 35% Mar 8 7313 Feb 

154 15% 15'g 154] 15% 16 15'g 155g) 15%, . 151 Jan 15 47. Mar 

614 6%| Holiday 6's 6ls! Gilg Gayl 6144 7 7% pea Se% ape 
*13lg 14 131g 135g] 121g 13 127g 13 2 127 Ft 106 Sept 15 114. Mar 
Baas sae Ses | tos at 1 : x 4 a oa ot Feb 

® 4 8 8 , 

#11 1% llg lle I ly lg lig] *1ig = 1% 2513 Feb 

*3° Big Big Big) «63 Big} 2% 8 $s. 8 1igMay 14 * a. 

1 1g 71 7g «8 8 3%June 1 . 
*7 11g 7™ 8 74 2 8 20 June 1 4813 Feb 
#29 =—- 294 2853 281g 281g] 281g 281g] 29% 293, 3 9 117 
*106 112 *106 112 |*106 110 |*106 110 |*106 110 75 Sane si 54% Feb 
14'g 1 1414 15 | 14% 15's] 1414 14%] 14% 15%4 B > md 12% Jan 
115g 11% 11% 11%) 11% 1144) 113 114) 113% 11% 05s 31 56. ADF 
23% 2315 23% 235s 241g 25 | 24% 2512 ars Sr Big Feb 
% 3% 3% % 5g 78 5g lig 1 11g 3 June 28 76% Mar 
: *7 Tig Gig 612} 6le 6le} 653 7s) 7 7 5 July 14 90 Feb 
11 1l *97, 11 97% 97%) *9%g 1012} 1044 I1 opted 14 92 Mar 
me hoa] at Ue, | aes i or 2 so Bae 
#231 3 ee di esse ecco 
37% 38 371g 37%! 38 38 | 38 38 | 38lg "38% ce ae By 100% Sept 
*9412 95 95 95 95 95 | *9412%9514) *9473 95 m4 48 ar 
12%, 13!g 12% 13!g] 12%g 131g] 121g 127%] 125g 13% 56% July 9 103% July 
*70 386727 724 72'4] +71% 7312] 72!4 724) 724 73 rg =! ,-4 

*5lg Bl 51g Sig) 3S S5lgs Slgi =  Slg Sig] Sig Gilg 10% Feb 

#23 3 : 234 3 2% 2%) 2% 3 2%! 3 4,800} Common ____..---- No par| 253Nov 15 i“ 
25g 3% 2%, 2% Big 34 37 «= B%gl #34 * Ale 120! General Print ng Ink...No par 213 July ie a 

e be 4 43 40 401 40| $6 preferred -.....No par| 27igJune 
sO Oe Om Om OM Oo. 24 212) 25g 27 “4,200| Gen Public Service....No par = ‘f oie —_ 
#121. 13 115g 12%) 10% 12 11% 12 12'!g 13 2,200 (- Railway Signal....No par 61g July 114. Mar 
°65 70 *65 70 | *65 70 | *65 6934) *65 . 69%) -....- 6% preferred.......--.. 100} 65 July 30 ; 2 Ole Mar 
lglg 3g slg 3g Sg 33 lal @ 12 58) 5,650 om Realty & Utilities. No Pd A Hr ween a 7. “a 1 
1 7, 1 1 61 5%) 61 1,900 preferred _----..- g 

oni a oni ry rth rt ts 4%5 “4° 434 800] General Refractories._..No par| 1%June 29 inne al =~ yo 

*9 12 *10 12 | *10 12 10 10 *9 12 0) Gen Steel Castings pref No par 8 Mar28 7. one ; 38% May 

175g 18 171g 1773} 1712 184] 17341 184g] 177g 1812] 23,811] Gillette Safety Rasor-.No par = a aoe po 22 76% May 

“1 mad Taal Oe They Te MSL TE TE] 26) ong Bebo —o-owe bar] “scuseae| "3 au 3g er 
ae a . ‘ o 2S. eed eee Jan 13 52 July 
re “eh by) EY SS S| Gad | 24001 onauen Se ctniannn-No go Sisese | Lonstoe te Feb 
*571 58 . 57 , 57 7 *50!2 57 7 *50!2 57 | *50!2 44 3 0° a ate poe — oe i ed or: ye reo 14 Oole one 
3, 4 31 4 35g - . 0 eee 
4 4° 1350 13% 133 1414] 137 “1412 1438 1544] 7,400] Gold Dust Corp vte...No par| 8\4May3l) 20%:Sept & ‘san bd 
*101l2 103 *10112 103 |*101!2 103 |*10112 103 |*101!2 103 | -..__- $6 conv preferred_...No par) 70 July 1 Stites Dee 7s He aw 4 
4 4lg 4'\g 4l2 4\g 4 4% 4144 4! 7,100] Goodrich Co (B F)....No par 214May 28 ssttaee - = 8 a 
*121g 14l, 121g 1214] 121g 12t9} 12 12 13% 13's 1000, Preferred... ccccacens 00 7 — eo 20% An 30 521g Feb 
14 1414 14 141g} 13% 14!9] 135g 144] 14!4 15'4] 7.900) Goodyear Tire & Rubb_No par 5igMay 8 Me re 30 91. Feb 
ee tie ido], te 3 | 127 tai “id toy] A000] gS aa=-oo- Wo ber] Uzi San | Song 2 Un Aer 
1 121g 13 124 13 12 12! 4 7g A otham 0s6..-... 
— a 60° 60 |*.--- 59%] *--..61 1 #61 170|  Preferred...--......--- 100| 60% Jan11| 7012 Oct 31 72 Apr 
BR Ma) dh) Es | 72S Wa) Selomtemanes Mere re] baeee a) ste ar 
‘ 1 1 ‘ 1 41 4° 43, 2,800) Granby Cons 2 it 
“48 5° 4a a 4a ry rt ey He Big 900| Grand Union Cotretfs.No par| 31gJune 1) 9%Mar 4 he — 
#30 32 *30l2 32 30'g 3012] 301g 3012] 3012 30! 900} Conv pref series_-_-_- No par| 22 June 1} 35%Mar 7 59% ae 

3.2 *1llg 12 | *11lig 12 12 12 | *1llg 122 300] Granite City Steel_-_--- No par| 6%June 1 ta Sone : ~~ ye 

20!g 2014 #20 8217s} 19 20's ty 191g} *19 21 1,000} Grant (W T)------.-- No par| 14!2:May - ame — 14 Sits ‘hae 

ae ge oe) oe Si 6 oH) S$) Fase) Guneteoncaeaae Ne be] Su lapea| 13 Aue ite dee 
67g 67% 7 7 *7 4 8 , <n 3 Aug 24 9612 Jan 

lg] * 1g] *7212 7712| *72 7712] 223] Preferred__..-.-.--..-- 100| 48 June 1} 83 Aug 
a) 5 i % mm ™ um ™ %s % % 3,700] Grigsby-Grunow- -.-.._ No par 2 fd < “ee - oe — 
ly 4 1g ly ly 4 *ly 1p *14 lp 900) Guantanamo Sugar....No par aus 3 si i Sept 22 3712 Feb 

*9 111g *9 11 *9 11 *9 lllgi *9 4 Gulf States Steel_.-...- No par 15 duly 23 8 aa. 80. Mar 

*17 20 17% 1714) «1714 1714] *175g 20 | #1753 20° S00)... PROTON. .. csescaconcs 00 7 May 971 33 Jan12 30l2 Mar 
*17% 197, *1734 197%) *17% 197s) *177g 197%] *177g 197] -...-- Hackensack Water-_.....-- 25) 15 y 26 30. Apr 
*26 486.2612 *26 2612] *26 2612] *26 2612} 2612 2612 10} 7% preferred class A...--. 19 May 27 38 Apr Oey Baer 
llg 14 14m 1% 1 Lig 1 14 14 il4] 9,200) Hahn Dept Stores... No par 53 July 11 os 4 ret 63% Mar 
*llig 12 1l'g 11tg} 11 11 | 10% 105s} 10% 10%4) 1,600) Preferred......-.- = o5eue Torey Ss * 48h i 
*3lg lg *3lg 4le} *3ig 419] *3% 419] *3%, 419] _.___- Hall Printing-...-.-.- ----10) 3igJuly 8 z FS die od 
*15 819% 15 =: 197%} *15 197g] *15 197g} *15 aise Hamilton Watch pref---.-- 100} 20 Oct 70 Jenié 94 Feb 
45le 46 *4606=650 | 460 48 | 846060 C48 | *460¢~=CO48 40) Hanna (M A) Co $7 pt. — par a Hd 26) 18 7 44 sOFeb 

“~ A ™ . its 2 a ° oe ‘ 4 Harbison-Walk La 4 pes 1s Deo 28 2 eooe 6 7%, Feb 

8 ‘4 4 ‘ Hartman cme class 
%%, 1 oat 1 lg Sgl = 1g ek Rae Gee Bn cseeene No par ‘June27' 4 Mar 8 10% Feb 
* Rid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
for | NEW Yonm sro; | ogee Zemi8aa,, || Range sor bretous 
Saturday Monday Tuesday | Wednesday| Thursday Friday the EXCHAN' : : 
Dec. 24. Dec. 26. Dec. 27. Dec. 28. Dec. 29. Dec. 30. Week. Lowest | Highest Lowest | Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ 
*2 24 *2 214} *2 214 2 2 *13, 2l4 200; Hawaiian Pineapple Co Ltd.20 1lgNov 30} 10 Jani2 
*1ly Lig *114 Il 13g 1 lig 1% lig 11g 600} Hayes Body Corp-..-- No par June 7| 31:8ept 2 
*6714 70 *6814 701g] *6814 701s] 6714 6814] *6514 701g 300] Helme (G W)-----..-..-.--.. 75; 50 June 2) 8153Sept 8 
*51g 634 5ig 5 lg 5 5 5lg lg 5lg 5g 600] Hercules Motors-.-.-.-- No par 8 81g Jan 15 
*16 17 *16l2 17 161g 1612] 161g 161g] *16 2312 200] Hercules Powder-.--... ‘Oo par| 13% Aug 4) 291,8ept 9 
83 83 82 88 80 82 80 80 8114 82 270 $7 cum preferred_-....-- 100} 2June 1} 95 Janl2 
56 56 54 5453] *53 54le} 55 55 *54le 57% 300 we of Chocolate....No par; 431gJuly 13} 83 
75 75 *75 78 *75 78 *7614 78 7773 (78 600} Conv preferred-.-..-.-. ‘opar| 5&7 Junel4; 83 Mar 8 
*14 34 14 14 ly 4 14 3g *14, #1 500] Hoe 0° & Co Class A. 4 par Apr 1 1% Jan 12 
*3 37g 344 34 31g 414 3%, 434) *33, 414] 1,200} Holland Furnace.-..... 314 Dec 27} 1212 Aug 16 
2% 3% *23, Sil *3lg 5l4) *3 54] *3lg 5g 400 Hollander & Sons (Ajo 2% Dec 2 108g Mar 10 
*154 158 156 156_ 155 157 152 154 150 1521s] 1,500) Homestake Mining. ..-.-..-. 110 Feb15| 163 Dec 2 
*l% «62 1% «61% 1 1% llg 17g] *1% 2 5,100] Houdaille-Hershey el B No par 1 May 25 41,8ept 8 
*50 5112 *50 5llg} *50 5112] *50 51 *50 . = pf.50) 424June 3) 57's Jan 5 
*13 15 *13 14 13%4 1312] *1312 15 *14 147, 300] Houston Oil of Tex tem ctfs 100) 31] 2848ept 6 
23, «284 23%, 2% 25g 234 21g Qi 21g 28) + 2,100) V trust ctfs new.._. ligMay 4 6 
5% = 5% 51g Sle 5lg Sle 47g 5l4] 253, 5%) 3,600) Howe Sound vt c_--.--. No par 473 Dec 29] 161g Jan 12 
45, 4% 41g 43 4 412 41g 412} 412 4%) 6,400] Hudson Motor Car_...No par 2%gMay 31; 11% Jan 8 
2144 2l4 214 28 23g «23g 214 23g 214 2%} 5,200] Hupp Motor Car Corp-.-.-..10 5%3 Jan 11 
*1 34 Ig lg lp 1g 1g 1g *lo 34] 1,600] Indian Motocycle.....No par 
*l7% 2 *17g 2 1% 2 17% 1% 2 2 1,100} Indian Refining........... 10 
*25%, 27 *25lg 27 251g 2614] 26 2834, 281!2 2973! 2,300) Industrial Rayon..-.... No par 
2633 26% 25 2633] 2514 2612} 2612 2612] 27 27 1,800 Rand........ No par 
*13 14 *13 1353] 13 13 1212 13 12%, 1234) 1,600] Inland Steel.......... oO par 
1% 1% 1% 861% 1% 862 im 2 2 23g} 3,000] Inspiration Cons Copper--..20 
*lig 1% *1llp 1% lig = 15g lig lg) *15g = 17 400] Insuranshares Ctfs Inc. No par 
Big 41a #312 412] 35g 35g, Bln 35g] 35g 3] 800 Corp of Del_..1 
*1 14 1 1 1 1 7g lg} *11g 119} 1,500] Intercont’] Rubber....No par 
*2%, 3 2lg 212} «23g 02g} §3= 21g QI} «= 23g Dla} «2,200 I nie ooo ‘0 par 
1 1 *7g «1lg 1 1 1 1 ly 1 700] Internat Agricul--.... No par Feb 
*4 5 *414 434 414 4% Aig 4lg} *5 7 500 preferred.-.....-.-. Feb 
8514 85le} 857g 8612] 8812 8934) 88 897s} 8912 90%) 2,500] Int Business Machines_No par Feb |} 
*3 314 3 31g 3 31g 3 33g 3 31g} 3,500 aaa 12% Feb 
7 8 714 Tile 73g 73g 61g 73 71g 71g} 4,211 Cement..No par 621g Feb 
lg lg 1g 1g 12 53 1g 5g 1g 5g} 2,500] Inter Comb Eng Corp..No par 4 Feb 
*4ig 612 5 5 5 5lg 43, 5l4] *41g 51g) 1,100 Vv preferred...... 0 par 39% Feb 
20!g 2012 193, 2014] 19% 21 203g 211g} 2 215g] 18,800 ----No par 601g Mar || 
82 82 *797g 82 81 81 8012 8012) *747g 8012 400} Preferred...........---. 1431g Mar 
5 5 5 5lg 5 5 5 514 51g 55g] 2,100) Int Hydro-El Sys el A-_No par 31 Feb 
*15g 2g 14 1% lig Ile 144 15g 1%, 134) 2,700] Int Mercantile M: .No par 161g Jan 
Zig Big Tig 8 Zig 77g 7% = 8g 81g 83g) 28,500] Int Nickel of Canada..Ne par 201g Feb 
*66 685g *66 6853] *66 69 *66 6853' 683%, 68%, 100 Preferred 100] 123 Mar 
25g 2% *2 233, 2 27g Zig -Qig]| «= les Dg 310; Internat Paper 7% pref_..100 42 Mar 
34 34 7g 7g % «61 34 34 ea 900} Inter Pap & Pow el A..No par 10% Feb 
*3g 5g 33 3g 3g 3g 3g 12 *3 53} 1,100) Class B..-.......-- No par 6 Jan 
*14 33 4 4 \4 3g 14 14 ly 3g} 3,200) Class C.....-.-..-. No par 41g Feb 
2 2 2 214 17 21g 134 214] *212 2%] 6,700} Preferred...........--. 100) 431g Mar 
3%g «= Ble 3 3 3 31g 3 3lgi *3lg 419; 2,500 tes ie Pores Ink Corp.No par 16% Feb 
*42 45% *42 4534) 43 43 | *42 4584) *42 45% 25| Preferred _......-..... z 691s May 
15 15 14%, 15 *15 157g} 15 15 *15 16 800} International Salt. -..-.-. No par 42 
#227 23le *23 231g] 237%, 24 *233g 24 24 24 300/| International ----No par 54 June 
*83, 97g 9 9ig 9 9 10 1014] *1012g 12 1,350} International Silver_...... 100 51 Mar 
341g 34le 34 34 341g 3453) 34 345g/ *34 35 220 7% preterred........-. 100 90!g Mar |F 
6 5le 5% 58g «57g 5le Gilg 61g 67%} 59,292] Inter Telep & Teleg...No par 33%, Feb 
*2144 3 21g 212 214 2i2 21g =2lg} + *2ig 38 ,400 it Stores.No par 21% Feb 
*23 «30 26 «826 23 «23 2044 21 | *19 26 60| Preferred ex-warrants---.10C 671g Mar 
*23, 273) Stock 2% 27% 23%, 2%) 212 27% 25g 25g 900] Intertype Corp..--.-- ‘0 par 1813 Feb 
*13 1312 1312 1312} 13% 131l2}] 13 13 *12l2 13 800; Island Creek Coal........-.. 1 31 Jan 
*267g 28 | Exchange 267g 267g] *2614 2612} 26 2614] *26 2612 900} Jewel Tea Ine....-..--. No par 571g Feb 
18%, 1914 1814 1914] 1814 19%} 19 195g] 1912 2012) 9,920) Johns-Manville.---...-. No par 80% Mar 
593, 59%) Closed *57lo 5934) 59 5934; 58 58 *5714 59%, 50 Pi onicaneanesmen 126 Apr if 
42 42 *40 42 40l2 40le}] *41 42 *41 42 160} Jones & h Steel pref_1 12312 Mar | 
*104lg 11212) Christmas |*104!g 11212;*10612 11212/*10612 11212,*10612 11212) _.____ KC P & Lt Ist pf ser B_No par 11512 Apr if 
*3lg lg = a ss. we sls | 3 3ig} ‘1,000 12. 18 Feb| 
*7lg 7%! Holiday 71g Tigi 71g 75gh 71g 75g! 81g 814! 1,900: Kayser( J) & Co---.-- No par 24% Ma, [ 
*%g «lig B28 lig Lig lig 1lg}  *1 11g} 2,100) Kelly-Springfield Tire.No par } «= Bg May 
#34 7g *34 7g 53 34 34 34 34 3% 600} Certificates of deposit.....-| 1gMay 26) 2l4Sept 8}} -.-.----| ---.---. 
*1llg 243, *11llg 243g! *11llg 243g) *111lg 243g] *111g 243g] ______ 8% preferred..... .. 26 
*1014 1712 101g 1012} *1014 1712) *101l2 1712] *1012 1712 100 8% pref certifs of Cet... covanuin 
*47 5234 *47 5234) *4614 5234! *40 5234) *40 52%) _....._| 6% preferred......-..- 45 Mar 1! 
\4 3g 14 \4 33 \y 3g 3g/ 3,800 Kasy Hayes Wheel..No — 20% Feb 
4 Aig 4ig 4lg 4 4l4 4 43g 4 412} 3,900 151g Mar 
*28 3212 *28 3212] 27 28 *30 3212] *30 3212 30] Kendall Co pt pf ser A_No par 60 
67g «867g Zig 77% 71g Tig 7 733 77%, =«( 9 75,320) Kennecott Cop: 3lig Feb 
*7 934 7 8 7 8 61g 6ls} 6le 7 ,104| Kimberley 41 
*1l44 2 *14, 2 *1ly4 2 lig lle} *1lg 2 3 Kinney Co 201g Jan 
*7l2 8l2 Ble Big 8ig  8lzg 83g = 83g] *71g 888g 330 70 
10%g 1033 97g 10!g 97g 101g 97g 101g; 10 101g; 4,950] Kresge (8S 8) Co-.-.-..-.- oman 205, Ai 
99 99 *97 100 *97l2 100 *971l2 100 *98 100 10 7% preferred 115 
*23 25 25 25 25 2512} 2612 2612} 2912 2912 500] Kress (8 H) & 55 
Ig ly 1 14 Ig \4 1 \4 1g 1g] 70,750) Kreuger & Toll (Am ctfs) 27% 
16 1634 16 161s} 16 1653] 163g 1673] 165g 17 8,011) Kroger Groc & Bak...No 351, 
2914 291s 2812 29 281g 29 28 287g} 2912 297s] 5,000 bert Co (The)....No par 287% 
*2%, 6 3 3 *3 6 *273 «66 *27%, «66 400} Lane Bryant. 171g Jan 
4lp le 414 412) 412 412} 4% 4%) 5 5 | 1,100) Lee Rubber & 4% 
*5lo 6 *5lo 6 *5lo 6 *53, 6 6 6 300} Lehigh Portland Cement 8% 
*40 42 4014 4014) *39lg 42 4014 4014] *36 40 7% preterred 1011g Feb 
13g Ile 14m 61% 1lg 14g 11g 14! *14 llgi 6,250 h V 83 
2% 2% 23, 2%| 25% 2531 27% 31g 3% 3%4{ 3,120] Preferred. 111, Aug 30 30 
40%, 40%, 403%, 411g} 4012 4114) 395g 407s) 41 4i 4,700) Lehman Corp (The)...No par| %80!;June 51%S8ept 8 69%, Feb 
*16 1612 16 16 15%, 153g) 1514 1512} 17% 18 1,300} Lehn & Fink Prod Co..No par 6 May 26; 24% Mar 7 34% Feb 
55g 6 *53, 6 57g «=o 5lg 55g 573 57%] 2,700) Libby Owens Glass...No par 3%May 13 9%,Sept 8 20%, Apr 
*53le 54le 5312 5312) 53%, 54 5414 5414] 50l2 5153} 2,000] Liggett & Myers Tobaceo..25| 82'4June 2) 6512 Oct 4 91 Feb 
543g, 55 5414, 55 541g 554, 5412 55%g; 507g 5412) 20,400 oo os ae id deinen chet 25| 34!\gMay 31|} 6714Sept 24 91% Feb | 
#115 120 *118 120 120 120 |*121 1237g|*12212 12312 100 ..... ssiaeseaes 100} 100 May 31 132 Oct 15 May 
*141p 1514 1412 1419] *1412 15l2] *14l2 1519! *141g 1512 100} Lily Tulip Cup Corp No par} 14 June21; 21 Mar 8 2612 June 
*10 ll 1014 10%} 1014 1014} 10% 1012] *9lg 12 2,600] Lima Locomot Works.No par 84 Apr 4 ta Aug 27 
*93, 10 10 10 9%, 9% 914 984) *9l4 Qe 700) Link Belt Co.....-..-- No par He 2; 14 Mar 9 383 
*14 154 1314 13% 134g 13%! 1312 14 *13%, 14%) 1,200) Liquid Carbonic.-_---.-. No par May 3) 22 Mar 8 551g 
1812 19 18%g 193g] 181g 191g] 187, 1933] 195g 197s] 10,200] Loew’s Incorporated..No par 1344May 31} 37%S8ept 9 6312 
*50 62 *50 5912} *57l2 5812) 5714 57le é Preferred Ni 39 July 7| 80 Sept 8 eu 
3 3 2% 3 2%, 3 3 31g y 1%June 2 5 Sept 10 6lg 
*l2 34 lg 34 12 lg 33 May 26) 2% Aug 12 4 
2214 2253 225g 2234] 2212 2212] 21 2212 16g July 1) 36% Feb17 54%, Mar 
*112 118 *112 118 |*110 118 |*110 118 96 July 14) 118 Oct 20 12612 
121g 12% 12 125g} 1214 125g] 1210 12% D9 May3l| 18%&Sept 8 21% July 
*95 100 *95 100 *95 100 95 95 73's Jan 5) 108!gSept 27 10212 
*lp 34 5g lp 5 1g 5g IgJune 24; 214 July 27 Gig 
*Zlo 478 *3lo 47% 3lg 37%) *3le 6 K f 00 3 Decl2} 18 Jan 9 Dec} 55 
17% 17% 171p 17% 17% 1833} 185g 18%] *1814 19 1,100] Louisville G & Ei A--.No par| 8lgJune 2| 23% Mar 8 Dec 
*5'g 54 54 (54 544 54h 5lg 8g lg lg 700} Ludlum Steel..-.. .-. No par| 11g Jan 5! 11%Sept 6 4 Dec} 19 
#1712 25 *17i2 25 | *17lg 25 | *1712 25 | *1712 25 | -._-_- Conv preferred--.-.-.-- ‘ovpar| 61g Jan 5) 26 Seps13/; 10 Dec) 52% 
*97g 10l2 97g 97% 9% 97% 9%, 10 *9lg 1012 800} MacAndrews & Forbes. No par 95g Nov 7| 15% Feb17|| 13 Dec} 25 
*60 90 *60 90 *60 90 *60 90 *60 Th 6% preterred........-- 100} 57igMay 3} 80 Sept 13 60 Sept] 1001, 
1912 195g 187g 1912) 19 1912} 18% 19 18%, 1912) 4,700) Mack Trucks Inc... ... No par June 2\| 28%Sept 28 12 Dec 43% 
3ll4 31% 31 Bille; 31 3212} 31 32 32% 33 3,711} Macy (R H) Co Inc...No par| 17 Junel4|) 60!g Jani4 50 Dec! 106% 
#23, 3 21g Qe 24 Qi 23g «= 23g 214 2!4] 1,100' Madison oe Gene vto.No nd 2'g Jan 8) 4i2Sept 3 2 Sept; 7i, Mar 
61g 6g 63g 643, 644 7 61g 614] 2614 614] 2,100] Magma Copper------- No 41g April4) 13%Sept 7 71g Oct] 27% 
1 1 1 1 7% «(1 —. 144 114} 1,200) Mallinson iB R) & Co.No pared 1g Jan 6 4 Bepte 3 lg Dec| 4% 
*lp 1 *lp 1 *lo 7g ly Ig *14 lg 280| Manati Sugar. .......-.-- 100 1g Mar 2\48ept 2 %3 Nov 5 
*lp 1% *lg lg *lo 114 *lg 1g a ee Preferred. ...........-- 100 ly Apr 13 Bi48ept 2 % Dec; 12% 
*1ly lle ll, Ile 1 14 13g 13g} *llg 3 700| Mandel Bros.......-.. No par 1 Dec28 4%,S8ept 6 3 Sept 8 June} 
*5lo 6 *5lo 6 512 5le} *514 64 61g 61g 300) Manhattan Shirt......-.... BigJune 2 9 Aug 29 41g Dec| 12 Feb 
#12 7 3g lg 3g lg 1g lg *l2 84 700} Maracaibo Oil Explor.No par une 28 lig Aug 5 lg Bept 3% Feb 
10'g 1014 10 10 97% 10! 91g 10 9%, 1034) 11,000) Marine Midland Corp --..10| 6!2Jume 2) 14% Aug 23 9% Dec| 24% Feb 
%63g 734 61%, 64) *6l2 7 61g 612} *6144 714) 1,300) Mariin-Rockwell---... No par| 5%May 31) 13%Sept 8 953 Dec} 32% Feb 
1 1lg lig Lig 1 1 1 1 11g 11g} 2,700) Marmon Motor Car...No par 1g Apr 21 31g8eps 8 1% Dec} 10 Feb 
4le 4ig 4l2 4 453 41g 4% 4% 5 3,700| Marshall Field & Co..No par 3 July 6] 13!g Janil4 91g Deoc| 382% 
*135g 15 14 14%) 14le 15 141g 1514] *151, 16% 600} Mathieson Alkali WorksNo par 9 June 1} 20% Maril0j} 12 Dec} 3ilg Jan 
*1001s 110 *100!g 110 |*100!g 110 |*100!g 110 |*100!g 110 | _.___- ee ee aes 89% Apri13| 105 Jani13)| 104 Oct] 125%3 Mar 
*10!2 11 10% 11 1012 10%} 1014 10%] *1llg 12 2,400} May Dept Stores........- 25 9igJune 30} 20 Janil3 1553 Dec] 39 
*2 2% *2 2% 2 2 "lig 2 *lig 2 300} Maytag Co..... ~------No par 1 July 13 6 Aug llg Dec| 8% Feb 
*31 4 3 31 3 3g Big Big 314 314] 2,300 es edeiinnataage No par 3 Apri4| 1012Sept 19 5 Sept Mar 
*15'g 22\g *15lg 221g! *15lg 221g’ *15ig 221g! *151g 221g! _.___- Prior oreferred...-... No par| 221g Dec17| 35% Jan 7|| 35 Dec} 71% Mar 
* Bid and asked prices: no sales on this day. z Ex-diviidend. y Ex-rights. 
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Continu is LIST, ER SHARE see 
rd— IN TH > her Oo-share lots. Lowest share 
ck. Reco cone vaste of Highest — Feb |t 
Sto OT RE OCKS OCK = | re \\s P52 51% Feb 
0 ‘N ST ST. Lowest sha Dec 5g 
E H 8 1 F 
Ko Sales N EXC $ per 16 Apr 14 Dee 29 ar 
WEE NT. for Par Jan sii 54 Dec 2612 M 
HE CE. (Con.) 19 1 6 t Apr 
GT PER the 1. 0 par . we Geel tents 
6 DURIN ARE, NOT Friday | the - & yDannnnn == NO No par wie Jan 382 Dee| 17 Feb 
452 SALES PER SH "90° | Dec. 30. | ia ; eeores ines -No a ce ell 3% D ‘on Mar 
FOR CES— Thur 9. 2 Mi si 100 624 F 9 Dee 1012 
wa PRI day -2 are 200: Clase Baoan nena Sept 15 Dec June 
SALE "pee 28. | Dec $m 16%] 2. P ee ea 3” Feb 13 Sis Dec| 70 Mar 
Low sday Dec. 28. share 1644 "300 mv pref Pub Mines- - 23 5 2812 A Feb 
4 AND Tue 27. $ per 16 *5 7 = Co w- Hill No par 4 =, idle Des Rig ee 
HIGI Senta De. $ per — 16 7 #5 a ee pope me pet 36 — 9 2 ge Aor |i 
Dee. 24. | Dec. 2 ope > bis] Oe ona, *3te Ota! 7,700 teers d ma 8 Aug 29 15 Sept] | 10% po: 
Dec. 24. share | $ per 1 | “Gis 6s = Me 201g) 7,708 KT! ey 100 10s ian Meet] 16% b 
$ per *5 284 ss fo at = a fe ny A.-. par Jan 4 Oct lig Fe 
gp rey 7 28% 5 2014 4414 Qo "700 Lellan { ser a oe 2214 pt 8 5 3 Feb 
$ pers 1614 *6 29 #315 20 4419 Qe % Me conv a Pe elipan 6148e: 7 7 Oct 94 
| “ls 7 [e a5 | aon rt “ 2M = % a a5 pa 37 sree 7 te On 6812 Feb 
934 ee ok Machine Go. = ow lg = 
*6 2910 1934 4219 2 - 4% 7g *7 1,500 Meng Mac! SAS 65 Bept 15 Dec 8 Mar 
025 5 4215 215 Alo 434 34 74 3 ~ 3,700 Mesta —ne No par Jan 18 1 Dec] 4 53 Mar 
*3le 19%. 2 5 1 1 7 11g 1% 2 500 Metr og = pea No par 1 see 27 61g Dec] 21 Aug 
1954 4312 434 1 7 758 77g 2 *5% 10 200 Miami Prod_.-- .-100 333 1% Oct! 2 14 Feb 
4312 Ig 1 7 8 15g 14 1g 177% 1,200 Mi Steel ae 16% c] 29% Feb 
2 4 7 87g ite 1% 7 77 at 4 a 11,700 a gy No bar 653 Dec] 58 Feb 
"4% 5% "84 Bie 7% 7% 7% 17%s fis 4% es oe "Pow tmpi No = = 413 Mar 
3 3° 4 “73, *17}2 1% iit 5% 4612 . po aap eo ty ‘No par Ps _— 4 Pop 
hf 2a Re oe a ic ees 's Bol tes 35 
“7, 8 rie Sly 39% 38 = * +300 seme Ine. . No par Sig Dea 721, Mar 
| +i6i2 18 Sis 6 3812 3 a | 5° Gt 1,400 Monsento Chem 0 Ded 314 Jan 
*1 2 40 177 % * 853 "400 t 20 Mar 
1% 3 #39 171g 4 *714 1, —. 9) No par 1 Dec 1 3 
6 ae an 6% “7% 8 TD Tie 030 Mother Gauge&Eq 5 pe ‘on Mar 
-? a, ae Toy unl uae | sane Moto Meter = = rd Mar 
*3 4 27 253 *22 1g "900 15 Fe 
% 18 ol oe 2 ae pened Co 2 oe Feb 
jo 26° 2612 a 3s Ss a ts] 500 ullins Mfg 7g Dee ay 
oat S. rose 12% * *. .. 1% 12's ie: wi Cony prefer PR anal seu Dee 168 Mi 
fat bts ac eae ae 1255) “122 13% “bis 6 is Murray Corp of Ami is Dee| 308 = 
thet 4 2) saa . 2 3 speared os Dee F 
am = 2” 32 ot 8 (| Seis ‘E| *7ig Ble +100] Myers otors ™ “| oo len 
*22 14 12 *5le 6 1412 Sig 1 31g 100 Nash M pref 1g D 60 Feb 
#1g bg *3 6 1612 *71g 33s 10 15,900 Heas = 47, Dec 36% Se 
43g 1310 *5\g 1612 ae on 2% p | ie a 1,200 Nat Bell Biscuit .--"No 16 7 37%, Feb 
"3 rie "8 3 H s 1215 3 ; 2's 13,100 Nam, ou ——— wee big Dee 132 Sune 
13" _ +77 oud 19% 3 ig s%| 3812 2 38 8,200 Nat Dait t Stores No par Thi’ Dee 120% = | 
* 912 1314 #13, 1 387g ' N 11 ec 4 F 
*71g 3 125 2 Ile 1% 38ig 8 hn 8 20.600 Departmen 00 =D 44% Feb 
3 2 Sl ate” 18 17% ag ae nan 110% Dee 581g 
Hs 4 #114 P “38? 138, a he 17 te = stan nian rho ping_No par ise Oct 70% = 
1 2le 38 138 6% 1 1612 *3, 2 000 + Lago toe 5 a 1 le Mar 
*2 14 *134 612 17 4 1 3g 2 Ble 3, og ta 20 716 2 Mar 
14 3 ly 16% 4 13g lg 1 800 Nat Dec 247, 
38% 7 17% 13g ng 200 10 4 Feb 
oe 7 633 1 "ee Ded 25% 
we ae 1 . le one 2 1614 ion “a 5lg 406 A 614 Dec 14% ae 4 
72 Lb oa 183 1612 16 5% 7] #514 80 10| _ Pref Pr & 4% Dec 24 ie 
17 17 ae 101 "Bil ate j0a|105 * 109% 11 Bottenet of Del $i Dee 25 J 
12 ae oot + sea] s7it _. 13 oe) ae Supply a Dee 37% Jan 
im at ey Me * oe sooitlerns 80 oom bors| '2'900 National nn = = — 
. 1612 60 80 137% 914 Sep 121g 
+1614 #5884 *104 8012 384 1 ) ee yee te. ec A 
“25, 25% 30% 81, | 80% ton] tit 8 | tou 7 “6.600 National Ten Copper No par ais Oct] 7% Aug 
ns, 60 *8014 1353 * 2 .o 6 30 oS 6i2 3,400 Neisner Consol 21g Oct 7%, Mar 
*58: 734 13%, Ql *21 1g 1 614 500 evada 40% 10 pr 
srt as “6° igi 38 "Bh ou) ou >| ol Reree Soe ta" Dee] 118" Abe 
° 1 2312 + 1 41g N ork 94 Feb 
13% 191g *21 31g 6 615 15g 3%, 3 1,800 New Y oll 10 oo 9014 Mar 
19 678 57 61g 15g 15g 3% 2% a 8 500 estors Inc part stk 26 Oc 57 Apr 
*6 30 6 184 3% «4 2% 74 72) = N ¥ Inv bidg Corp 4012 Dec 11 Aug 
a iB 1% 7 a > i silo 101 -Sa08 Y Ship 3s Dec] 10712 
dy} tne 3.8 he A A, os come Ne per Bel Be ae 
812 1g 7, Steam oe 4 ov 
a or Sy PP Bd 2 Sy Sse See tao "60 ta ae 
4 0 1 0 casei. 2 
“7% le poe ae al ove 6 | alts 35 O8 108 4,400 Norte Ameria lation -----—-6 ° Decl Bi Jan 
on A ened Oe sil sin “ sos, 300 17te 17% 24'800 "Preferred. pat--e par st Dal ,™ 4 
ris 9 14 297 pel ete ee Goat 50 F 
*5 531 Ch 31 95 *104 18 29 ‘ North er Edison Se | Oct 2812 
4 1% Holiday °95 109 *104%4 10% a 287s 42% “e ion.aes +E German J oe a Dec 73 Jan 
31 0414 283 lle 71 100 weste «& a 4% De Mar 
31 *1 1 163, 271g le *4 7 614 *69 lp 10 ae Tire a No par 61g Dec 12913 ‘eb 
100 or anit a “Si “oe 1 12 6 Norw “Equip---- o7” Dee 7 
+ oom ait ou ble es 2 5 Ts oagit i% 19 ie i ie po a De oon Jan 
- - 
667% eel tin "400| Olt (The) veele Dea ¢ oo 
28 a ie ® a st ~ ES "500 Omnibus Corp (i o>. e100 20 poe r+ Mar 
"7 5l2 an! @ “ae +, 6 el 4% 1,000 sence 29% Oct] 6 ar 
5 1 #2512 614 1lg *3l2 | fe eee ee 35 4 M 
711g 15g 5g 1 ite 26 
“Sais 10 6. oul 6 313] 3 aie) 2% ; “400 7% Dec 1208 Me 
4 1lg Ble 6 5% 100] Ot Sree 2a =e 1g au 
#2512 Ile 1lg 2 6 1112 10 erred Co. 508" oe Oe 
oo ae dal 2 fel fs fa] a eh a rene tino Clan We ve see ec 
114 5l2 5lg 1 15 27 1 Owens- as ooo- mmm 4 1 Jan 
*1 4 *5 5le 111 *100 1 3 6 Pacific Corp... --100 ty "3" Bept 473 eb 
#312 Qo *4lp 1ltg} 11 115 27, Ble 5% 341g a’ 100 meth PR nn 100 141,8ept 6 3 Dec 44 F seg 
*2 7 lllg 0414/*100 3 5ly 4 34's 3034 1,900 P ..- "No par 10 Sept 8 * Dec 50% a 
*5 934 10414 1 3 2 553 3312 aie 73012 39 Pacific elie Chet © 2 Jan 15 le Dec 24 | 
= 3 wr 3 39 100 Motor i Jan o : Fi 
11% 57 31g 3053 387~ 8 « = lly 14 7g Sep 27 ly 
1112 5lg 1 3 307s 812 5g 300 Packard Petr ohownas par lg Jan Dee Ju 
115 3314 30 3 3: *7 80 500 ae N 111g \% 838 Feb 
#10414 3 331g 30% lg 38% S 80 3g] 25, Pan ford ine.--- No par 29 llg Dec 1513 ~ 4 
3 534 30 Ig! 3812 733] *73% 78 Tilford porta’ No par 1% Aug 17 lg Sept 4 eb 
a oy 38 38 7° wl aa a the et pean & Ret.No 9 el ls on SF 
son 30% ot os M4 iis 1212 — «6 ES eet tan apriai| 2 Dec| 44% Aug 
297% 37% ae go 34 ast * 12 a Paramount Publix... No par a oes 26% Dee sons Soe® 
3734 *76%4 2\4 12 13% 12 6 #3, % = (ee No par 32% Mar 8 26 Dec 51g = 
me site /.— ye large Pathe nest asaaie oe et he Sots Mar 
77 2's *11lo 6 1 lo 17%, 3 7g 1.900 + ~saeaegetaleae Q Aug 21g ec 4 Aug 
7. 6 3] 1g bg 1S i fe "400 a mw LF my --No par se Aus — 42 ee > 3 
clit “iat a a 2 - % 1% + ol Peerless + penne No 700 SigMay 17 2° oo 7's Jon 
#1115 7s #3, $ 144 1g % 134 6 ‘s00 oar dk oonennon WO seiettay 25 107 a 1713 » 
*6 17% P 4 lp 1% 534 1lg 400} Peni |S aesammees --No par 95 n 15 9 D 73 Fe 
2 g ae Ba 5 Bt 0° 30 8/200 poy vacated ‘iat Jan 7 Decl 25% Feb 
#3 2 #3g 1% i 5% #1 1g os aot 2473 "500 Penn-Dixie series aoe 1213 pt 6 +4 Dec 561s be pel 
_ ’ + iS opal att ! SS] B00 pies Drug Store. ic) ..100 Toot ¢ 102% 
34 lp *5lq 1 lig 2834 237g 24le 881g 34 500 pnme bom ye 115, Sept 10 30 Dec 1214 Mar 
#3. 175 1 84] #2814 24 lo 88 a % 5 300 64% aL &C ( --No par 1 Mar 7 60 Dec 125s — 
a & eae Sect] “Gent 77 "~ “sa a 10 A lbattsea 0 par 76 Bept 2 7S 47, No 
3, 24ig 8814 414 3 4 People ‘ae m_N 5 76 tf . 1 Jan 
“1 ai’ a at ii 1g 18 75 78 | _700| Peo me Corp of Am_Ne 760 ag 32] 9a Dee < Jan 
24 Baty sor as 3 | 18" 75 “Tote “Cte 12,600 roca of 12sSept 22 4 Deo ms 35 
sila avi AE | 98 Biz oe ee ~ de leds No par 32 7] Ste Dee = on 
8712 7 *1012 *70 75 #5 le Ale 13,100 Philad Served... 1... .-10 81gSept 7] 3i2 Dec lig Fe 
+34 ae 1 5 a Oe Read © Ltd. Aug 2 os Os % Feb 
6 a aE Ig 612 ef & & dee Trt ote Aus 37 it Del som b 
*4 , *5l2 Ate 3g | = hila rris exw sd Jan > Deo Fe 
13!2 76 6% 43, 1 4 *30 5 - P Mo Corp ase 9 t 1 31g D 358 ar 
13t2 75 *5lg 453 414) Aig 30 “65 OS 4.500 Phillip Jones f-.--- No par 4 Bep 9 1g Dee 87 M 
7376 i ~~ 2 97 9° *"900 a Petroleum. ----10 9 - ° 2 4 Dec 39% Mar 
#73 6% ¢ 44 293, 2 co 353 9 I se Phillips fo ae 0 par 15,Sept 9 19% Sept 2812 Jap 
4g 60 Ig 7 ah ps --Ni 5 n 2612 Jan 
an varie OL, fens S| 8° 8 oT a ee Boon ose eeeeeeee 31§ Mar 18 7% Deol $0." Jan 
‘ 43g *47\o 3% *3 m 51g pe ah eree Ol Corp..-------- ar Sept 2 Dee Jan 
414 Ble , 8 7 14 3912 5 ke 200) Pt referred. on =-a=--- No p 115, 28 3 87 Feb 
aN 38 » a Ble] *18%4 434 one oi ite nae ieee *. 6 31% Deo a A 
472 1 47 21 4 0 arce ; 
3 te HH +184 ea on 3 % 4 P 4% 14,100 Hartac orn <r : oo = 
. 7 4l2 3 1 5 \4 : ' 8 2,25 relli CaF ER--~s ar Sept 
| ola = = 3% a Pr +. *n 10° 101 aoe a - May 17| 44 
Ale 1 3g Ale 34 : ‘8 Z3lle 434 09! Pre Screw cum p sae 14 
} 314 434 9l2 1 509) ttsb 1 7% sana 100 
*2\g 4 *41g 8 97 lig 40 *4lg 19 500) Pi Stee SNPS sor <ose 
973 *311g 4l2 on Pitts cent 
Fi *s *s 10 #3114 » A 42 17 i Ht 319) ee, a7oe° 
*414 2 ote 31% *4l2 17 Site 2" 15% st 1, rts Fre 
#34 1 4%4 17 1514 #34 lo 
0 *4l4 lo 2 54 1812 
10 a 18 + : 15 : 5g 17% *15l2 2x-Eividend. 
+ ity = oe “i 17% hn 
*414 19 *10 7, 1512 18! ex-rights. 
+18 3 *] 1812} *15le end and 
+2 1512 *16l2 Ex-divid 
*10 17g is day. a E 
| 15s 1s “no sales on this day 
| 7 d asked Drices: n 
* cid an 
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pe”-FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 





























































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales NEW ee COCK coal tem: t932 i on tone 
for 
Saturday | Monday | Tuesday | Wednesday | Thursday Friday the EXCHANGE. On baste of 100-share lots. Year 1931. 
Dee. 24. Dec. 26. Dec. 27. Dec. 28. Dec. 29. Dec. 30. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per ari, $ ver share |\\$ per share|$ per share 
% 4% % lg 5g my) 6% 220} Pittston Co (The).-.-.- No par 1g Dee 17 Sept 12 5%3 Dec} 18% Jan 
#85, 9 85g 85s) 9 85g 834) 85g 85g} 9 9 900} Plymouth Ol] Cs. SRE eh aE 83g Nov 25] 1212Sept 39 eS: By a 
*2 212 2 2 2 2 l% 2 *2 21g} 1,650) Poor & Co class B..._- No 1igMay 25 anes 3 Oct) 13% Jan 
134 1% lig Ile 1% = =1% 17g 17% 2 2 1,650 es -—| me Tob aa. nem 1\4May 27| 653Sept 8 2 Sept] 27 Feb 
me os a. bs | 5g 5g ss 7g] «:1,800) Class B....----..-- SsMay 6) 2% Augl 5g Sept} 8 Feb 
*33, 434 4 4 37% 0 lg 44 47, 47,3 5 1,700 Postal Tel & Gabie 7% pret foo 1%July 6) 1712,S8ept 4 Dec] 3912 Jan 
*5l, Ble *54 6 *5lg 6 *5 6 *5 Pee i * eee 3igJune 2 912Sept 41g Dec Feb 
*7ig «8 7, S| %% 6) Me. 8) Te Te 100 Prairie Pipe Line paeeneewen SigJune 2) 121,Sept 5% Dec} 2612 Feb 
*1lg 133 *1lg 13g lg ily lig 14 lig 11g] 2,800) Pressed Steel Car....-. No par %June 1 A 1% Dec 7!g Feb 
#33, Big *214 5lg} 3 3 344 34) 3% 4 600} _ Preferred_......--.-..- - 253June 13} 17 Sept 5ig Dec} 4753 
2812 29 2812 287s) 2814 29 2812 2873] 28% 2914] 8,600] Procter & Gamble-..-- No 19%June 30} 42% Jan 1 363g Dec} 711, Mar 
101 102 10212 10212} 102 10312} 102 102 10012 102 520 5% pref ba bby 1°29) 100 81 July 6 = Dec 97 Dec} 11212 Sept 
#1 lg *14 lg \4 33 ly *14 1,| 2,000) Producers & Refiners Corp... igMay 25 153 Mar 1 Dee Feb 
*3lg 4 *3lg 4 *3lg 4 *3ig 4 314 34 10} Preferred......-..-...-- 1 Mayl0} 9% Mar 8 Dec! 16 Feb 
505g 51 501g 5lie} 505g 5234) 51ig 5212] 5214 531g] 10,700) Pub Ser Corp of N J...No par| 28 Julyil} 60 Mar 4913 Dec] 9612 Mar 
*841, 88 8653 88 84 847g] *82 86 86 8612 ,100 br preferred. ....-.-. No par| 62 June30) 907,Sept 78 Dec} 1021g May 
*95 9814 *95 98 *95 97 | *95 9614} 9614 9614 100 preferred.......---100} 7l!gJune 2] 11053 Mar 92 Dec} 120% Aug 
*100 1057 *103 10612} 105 105%4) 106 106 |*105%4 10612! 300 ; wccecn----100) 92igMay 27) 114 Mari0j| 1121g Oct] 139% A 
*119 125 *119 125 119 119 119 119 1*120 125 |! 300 ecccececel100, 100 July 8! 130144 Mar 5j| 118 Dec! 1601 Aug 
*101 10412 *101 104 | 10312 10312] 10312 10312] 10314 10314 300 anantnh Wie orda te ae 83 June ~/ 103'!2 Dec28j| 87% Dec} 10714 Aug 
177g 18 17144 18 1714 1814] 171g 1814 9 man Inc No par| 10igJune 2 Sept 15% Dec} 58132 
344 Big 3ig Big 3ig Big 3 3l4 2 6ig Aug 25 314 Dec} 11% Jan 
*60 67 60 60 60 60 60 60 Aug 2 531g 101% Jan 
67% «66% 6% 7 653 634 6%, 733 15% Mar 7 10% 5514 Mar 
Ale 3% 4412} 437% «48g, 94g 45g 1312Sept 8 Sig 271g Feb 
*15!2 1714 1512 1512} 161g 1612) 161g 17 Jan12}| 20 55's Mar 
Big 8% 7 853, Zig S8l2} 734 le Sept 9 91g 60 Mar 
3 3lg 23%, 27%) 2% 3 23, 27 7%Sept 9 2% 4 Deo 
61g 6 lg 6 6 6 614 6144 64 212% Aug 31 8lg 291g Mar 
614 614 *6 638 63g 63g 6144 6lzg 8128ept 2 1% a Feb 
*2414 28 *24 28 *24 28 25 25 30 Sept 1 5 Feb 
*3g 1 Sei lg OS ee, | ligSept 1 Ig 1% Jan 
*11g 3% *1lg 3%! =3lg 3lg] *1lg 314 75g8ept 3 6 13 Apr 
2% 83 3 Zig 284) 9 =21g «278 71g Aug 27 1% 19% Feb 
*73, 10 *8l4 9 84 8l4 71g 71g Aug 30 614 88 Jan 
*10 815 *10 8 3=615 8ig 10 773 «8lg 3112 Aug 30}} 10 | 98 Jan 
15g 15g 15g 1% 15g 15g llg 15g sSept 8 27%, 5} 10's Feb 
45, 47%. 4% 5 4% 5 41g 47, 13% Sept 8 Alg | 2 Feb 
9 9 8i2 9 Sig 92 8% «69 28% Sept 6]| 81s Deco| 54 Feb 
*114 0 Qi 1lg 14] *1lg 21g! *1ig ie 6148ept 8 21g | 138 Jan 
#153 4ig *l5g 4's) 4 4 2 2g 1212 Aug 26/| 6 | 30 Jan 
*7%, «8 7% = 74 753 «753 «0 *7%q SOQ 117% Sept 22 7 Sept] 2233 Mar 
*7 8 6% 6%, Glo 65s] *6le 7 12%Sept 9 212 Oct] 1814 Mar 
29 2934 2812 29% 291g} 281g 29 40% Jan 14 321g Dec} 641g June 
*65 6634 *65 65341 *65 6534) 65 65 7ligJune 13}} 69 Jun 751g Feb 
*3g 1p 3 OStsédg 3g lp 38g por he 3% 6%, Jan 
7 7 Tig 7ie) 7 733 61g = 612 12 5% 41% Mar 
Big Big 3ig 34 344 3% 3 333 9l2 po 3 3% 26 Feb 
*187g 1914 191g 1914] 193g 197g] 193% 201g] 20 23%Sept 7 13 4253 Feb 
612 612 61g 633) 614 6%) 633 653) 6% 7 17%Sept 8 7 30%s Feb 
39 391g 3934 3934) 3914 40 3914 397g) 395g 41 30\g July 8) 59% Mar 5 385g 6912 Aug 
8 833g *833g 88lo| *83%g 88 | *833g 8753) *833g 8814 60 May 26) 90 Oct 3 634 98'g Sept 
*93l2 9612 *93lo 9612] *9314 9612) *94 9612, 94 9614 50 7% preferred... 69 June 2) 99 Oct 1 71 1081, Aug 
2 Zig *17g 284) +=*2 2%) *2 234) *2 234 200; Savage Arms Corp....No par 1% July 14 7% Feb 1 35g 20% F 
*7g Ig % 6 Ig 1 1g 1 1 1 4,000 ulte Retail Stores..No par 1, Dec 28} 4 Jan13 3 1llg Mar 
*6 87g *6 87g 61g 5 5lg) *51g 7 600} Preferred............-- 6 Oct24) 30 Jan 5& 30 65 Mar 
*29 30 Stock *29 30 | *29 30 | *29 30 | *29 30 | ..--.-. Scott Paper Co...-.-.-- 18 May31| 42 Feb13|| 36l2 51 Aug 
*17%g 177% 177g 1812] 185g 191g) 1853 1933) 191g 1973) 8,525 Oll Co of Del_ No par 653 Apr12} 20% Dec 9 5lg Apr 
*llg  2l9| Exchange | *1!g 212} *1!g 22) *1lg 212) *1lg 2ig _____. Seagrave Corp. -.----- No 1 Apri2 2%, Jan 21 2% 11 Feb 
1814 187%, 181g 1853] 1814 1943! 181g 1873) 18% 1933! 12,503} Sears, & Co..No par O%June 28; 38733 Jan 18 30% 6314 Feb 
*llp 2 Closed *lig 27%) *lig 2 lig Ile lig 11g, 500} Second Nat Investors---.---.- IgJuly 5 3 Aug % 613 Feb 
*293, 35 *30 048635 |: «*31 34 31 Blle} 3llg 3119! 400| Preferred........-..-.---- 21%June 22) 361g Aug 2 27 581g Feb 
*14 = 19| Christmas *14 lg yi &/ Ss 12) 100| Seneca Copper---.-.--.. No par igMay 4) 1 Aug3 \ 1% Feb 
15g 15g lg 1% llg 15g 1lg 15g 15g 134) 8,100] Servel Inc........--.------ 1 ligJune 2. 5% Jan1 Blg 11% Apr 
914 9121 Holiday 9 9 8% «69 873 9 87g 91g! 3,300! Shattuck (F G)..-.-.-.- No par| & May28) 12% Mar 84 2912 Feb 
2% 3 *2%, 4 #23, 37g] *2% 373] 2% 37 300] Sharon Steel <r par 11g July 73, 8ept 21g 13% Feb 
*3 31g 3 3 3 3 253 3 3 33g} 3,400) Sharpe & a 17%gJune 13 7 Sept Big 21 Mar 
*201g 21l2 21 21 21 21 2133 2134] *1912 2112 500} Conv cpaieeeed cur Ate par| lligJuly 21; 30% Jan1l 28 611g Mar 
4in 4% 41g 4% 45, 47 47g 47, 5 | 16,900) Shell Union Oll.--.-.---. ‘0 par 21g Apr 23 8%, Sept 213 104 Jan 
35 35 37ig 3712] 36 3712] 3512 37 37% 3814, 1,600 Conv preferred..-...--- 100} 18 May3l| 65',Sept 15 78 Feb 
PE ee odds: corn heat nal i «tech came, «etait ubert Theatre Corp.No par IgJune 2 lig Aug 1 Ig 9% Mar 
63g G12 612 612] 653 61g 612; 67%, 67s! 4,500) Simmons Co..-... ----No par} 2%June 1| 13%Sept2 67% 23% Feb 
53,58 *5%, 614 5% 553 57g) *6lg 7 1,300) Simms ae plan toni 34, Apr 8 7ig Aug 2 Big 11 Feb 
Big 33g Big 38g 2% «63 2% Big Big = Ble ,500| Skelly Oi] Co. .....----.-- 21g Feb 8 Sept 2 12% Jan 
25 25 25 2512] #2412 26 24 247g] *23% 2514 900} Preferred......--.-.-.-.-- l 12 Jan 4| 3312,8ept 10 62 Jan 
25g 02g 2% «2ie} 2ig isi 2 2 l%e 2 1,060] Snider Corp ..No par| 1% Dec30| 7128ept 6) -._-....]| -..---.-- 
6%, 7 67g 87ig 64 86% 6%, 7! 7 733} 85,555| Bocony V Corp....-- 54May 31} 12',8ept 8%, 21 Aug 
*60 62 *59 62 61 61 61 61 61 62 Solvay Am Invt Tr pref_-..1 35 June28| 67 Sept 40 96 Mar ih 
16'g 16), 161g 1614) 1614 167%} 16 161 161g 1612) 3,650; So Porto Rico Sugar...No par 41g Apr12| 18%&Sept 6% 1712 Jan 
#11012 112 112 112 111% 11212} 112 112 |*112 114 120 Preferred.......-.....- 861gMay 27| 11212 Dec 87 11213 J 
2514 25% 255g 261g] 25!g 25%4) 247% 257%) 2553 25%) 6,100 Goumern ieee. 16%June 2| 32% Feb 28%, 5412 
*1 2 *1 5 *1 5 *1 5 *1 2 eee ern Dairies col B-.No par 1144 May 28 3 Feb 21, 5 
*5lg 8 5 5g) *4% 8 4% 5 *4%, 8 1,300 Balding (A G) & Bros.No fred 4igJuly 7| 12 Jan 8 
*32 54 *32 54 32 32 3012 3012) 25 25 130| 1st preferred.......--.-- 25 Dec30| 95 Jan 04 
*41g 9% 87g 873) *4l2 9%! *412 934) *4l2 98% 1 Chalfant&Co IncNo a Mar 0% Mar 9% 
*17lo 33 177g 177%) *17\2 33 *17l2 33 *17l2 33 7,714| Preferred......-..-..---- 100} 15 Nov30} 481g Jan 4812 
lig Ile lig lig 18g lg Ile 1% 15g 15s) 1,400) Sparks Withington....No par May 28 5 Sept 2 
*lp «(1 *lg 1 *i2 #1 12 12 *lg 1 } Spear & Co.......-.-- ‘0 par IigJuly 8 1% Apr by 
*906=Os «10 *796=O «10 *9 «©6110 *9 10 8: 00 Buwaces pencer Kellogg & Sons No par 8 May 4 11 Sept 9 
5 5 5 5 5 5 *5 51g 5 5 1,000; Spicer Mfg Co. ...---- 3 Decl9d 87, Bept 6 7 
#1312 18 #1312 171g] *131g 1718) *131g 171g) *131g 171g) ..---- Conv preferred A....No par QigJune 1} 18 Sept 1l\ 
*2io 3 *2i2 3 Zig = 2lg) #23 3 *2 3 2 Spiegel-May-Stern .-No par 5g3May 31 5 Aug 3 
14 1434 1412 147%) 141g 147%) 141g 14%) 14% 15 | 22,505 Brands-.-.-.-- No par StgJune 2] 177% Aug 101g 2 
#122 123 #122 __..j| 122 123 |*12114 123 |*12114 123 2 | ap aR Ss No par| 110 June 2) 123 Dec 114% 
*1 lle *1 1lg} #1 1lg 1 1 *1 llg 100} Stand Comm Tobacco.No par % July 20) 2 Jan 1% 4 
13. 13!le 123, 137) 125g 1312] 12% 1314] 713 13%) 9,120) Standard Gas & El Co_No par 75zJune 2) 34'4 Mar 251g 
2014 2014 19144 20 193g 2012} 20 2012; 20 2012 ,500 Pregerred. ...<cccoe No par O4June 2) 41% Janlé 297%, 
39 39 *3814 42 +39 41 41 41 *40 421g 200 $6 or pref....No par 21 July 19) 621, Aug 24 40 
*43 46 4312 4312] 44 44 *46 50 *46 48 200 $7 cum prior pref....No par June 3| 75 Janil5 55 
*5g 7% 1 78 1g 34 5g % %| 1,400) Stand Investing Corp..No par IgJune 24) 21, Aug 25 a 
100 10012 10012 10012\*100 10012} 100 100 | 9912 100's| 1,600] Standard Oil Export pref-.100|z 81 June 9} 10012 Dec24|| 87's Sept 
23%, 2414 231g 2412) 234g 241g) 233% 2373) 237g 24% | 15,300) Standard Oil of ...Ne par| 15'isJune 2) 317% Sept 231 
*15 = 15g 15 15 15 15 15 15 151g 151g! 2,000) Standard Oil of Kansas. ---- Apr 7| 1612 Aug 2 7% 
2914 297% 2914 30 291g 297g) 291g 30%3) 30!2 3143) 30,800 Oil of New Jersey.25| 19% Apr23| 37%Sept 26 
*3 8 *3 8 *3 8 *3 8 *3 O41 sven Starrett Co (The) L 8..No par 3 July 12 34 8ept 6 84% Feb 
*7%3 «(1 % 86g 5g 78 5g ° %4' 1,000] Ster Securities ol A_No par IgMay 21} 2',8ept lg 
11g lg *l%, 3 13g 14 lig 1% 1% 611g} 2,500] Preferred......-.-- No par 53 July 11 4 Sept 8 13, 
*22 221g 213, 221g} *21%, 221g) 215, 21%) *21%, 24 | 900 Convertible pogpeenes.. . ..88 131gJune 2} 26 Aug 27 16! 
Zig dg Zig 2g Zig =2% 253 314 31g 31l2) 5,200) Stewart-Warner A eset cae 10 1% May 26 8i28ept 8 4% 
7 714 612 7 6%, 7% 7 HK 74 7%| 14,240) Stone & Webster------ 0 par 4%3July 8| 17%Sept 8 97 
4 4\4 4 4g 4 4igi 4 ig! 4lg 453) 13°500! Studebaker Corp (The) No par| 2igMay 28] 13%Sept 8 i) 
*30!1g 32 32 32 *31 35 *31 35 *31 35 10| Dee... cacnocceceses 100} 30 Nov 25) 104% Mar 81 75 
ona - $7 361g 3613] *36 37 3612 3612) *36 37 , oe ar No par| 24% Apri3) 39% Octi1l|| 26% 454 D 
*90f2 __-- *90lo .__.| *90!2 ----] *9012 ----] 92 92 10] Preternet...-cce-ccoseee 100} 68 July13) 92 Dec30|| 75 
s *8 Slo 7% 7 7%) *7!g 812) 3,400) Gupehentes Co (The)..No par 7 Junell| 14'gSept 3]) i1 
5 5g 5g 5g i, eS 1 | 3,100| Superior Oil. .....---- No par \% Jan 5| 2 Sept 6 4 
*3lo 4 *3lo 4 *3lg «= 34 3lg 344) *3% 4 200, Superior Stool ear 214 May 26 9'4 Sept 28 27, 
mm i Die 2%] *2% 5 | *2% 5 | *2% 5 | 100, Sweets Co of Amer (The)..-50| 1%July19| 11 Jan 4]| 101g 
#14 lg *14 lg \4 14 by 3g #33 7g 200 Gymmetes CReatuctat No par lg Mar 31 1 Sept 6 Ig 
5g 1 #5 7g *5g 1 #5 34 TH - Si beastes | (as No par 1gMay 26 2% Aug 39 1 
#834 M4 #83, 914 83%, 868% 8%, 8% 9 9 400! eek Corp..-.-No par 6 July 20; 13% Mar23); ILl's 
17, 1% lig lle 13g lle) 1% 11g *1lg  1%' 4,600, Tennessee Corp---..-- No par 1 May 25) 4%Sept 8 a 
12%, 13 121g 127) 12 13 12 127| 12%, 135g 27,054) Texas Corp (The).-------- 25 94June 29} 18'4Sept 6 97% 
Qlig 21% 21g 21%,| 21% 22 | 21l2 2212) 22 22!2 18,600 Texas Gulf Sulphur-...No par| 12 July 6) 26% Feb17|| 19! 
*]lo 1% lig 11g} *1ig 153) lig 15g lig lg 1,000 Texas Pacific Coal & Oll-...10 llg Apr 12 4 Aug 5 1% 
47g 473 5 5lg 5 54, 4% «5lg| 5 5's) 7,100, Texas Pacifie Lan! Trust-.-..1 2'gJune 2 8i2Bept 6 4% 
*614 7 *614 Zig) *61, 644 Sig 614 573 57g 400, Thateher Mfg. ...-...No par 2 Apr 5| 10 Nov 14} 37% 
"30% 35 #3014 35 | *3014 35 | *30% 35 | *304 35 | -.-._- | "$3.60 conv prej.---- No par| 22's, Apr19| 32 Deo 8|| 24% 
3 *3 414} *3 41 *3 414, *3 6 | 100, The Fair......----- .No par 212 Dec 23 8i4Sept 8 53, 
020 43 *30 643 «| *300«(s: 43—«| #300 43 | #300438 | JL 7% preferred....-.---- 100! 38 July 28} 85 Jan28|| 87 
*] lle *1 I1g} *1 112 1 1 *1lg 114) 300 Thermoid Co. -.-.------ No par 7gJune 2} 4 Sept 10} llg Dec 9 Feb 
16 15. 715 ....| *15!g 1 151g cy 1712 1712, 700, Third Nat Investors--.---..- 10 May si) 1712 Dec 29;| 11% 
| | | 
* Bid and asked prices: no sales on this day. z Ex-dividend y Ex-righta 
——_ ——s 
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a FC FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 



























































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1932 Range for Prevtous 
ew va ~ a On baste of 100-share lots. Year 1931. 
Baturday ry Tuesday nesday ursday riday ° 
Dec. 24. | wee. Dec. 27. | Dec. 28. | Dec.29. | Dec. 30. | Week. Lowest Highest Highest 
er shar Cs share | per share er share + share | Shares.| Indus. & Miscell. (Conel.) Par| $ ver share | $ per share ||$ 3 per share 
ad + fag 10° Aa cael le cf 814 * The 9 "s 10 . 4 - 300) Thompson (J R) Co.--.-..25| 7lzNov12| 16% Mar 5 35 Mar 
*51g Ble *5lg 5lel *51g 5Hle Big Bg 5lg Bly 400| Thompson Products IncNo par une 10 Feb29 18 Feb 
a % 5g % 7g 7g 7g 34 1 2,650 -NWO par June 1l vari Aug 29 Mar 
*12 = 1212 #12 1210} 12%, 13%) 12 14 | *12 14 | 1,100] $3.60 cum pref---._. No par| 12 June 1712Sept 22 3414 Mar 
3 Big 3 3 Big 3 3lg Zig 314] 8,700] Tidewater Assoc Oil--.No par 2 Apr Sept 8 9 Jan 
38 38 37 37 | 37 37 | 37 37%4| 3712 3712] 3,000)  Preferred_.-.........-. 20 Feb 60 Sept 8 6° Jan 
*8%, 15 #83, 15 *9lg 15 *9 615 nm Se 8 oe Tide Water Oll...-.-.-- No par 5 June 10 Aug 26} 18 Mar 
*46 «©6550 46 46 45144 4510] 45 45 | *44 46 800| _ Preferred_...-.-------- 30 Feb 8 83 Feb 
*2in 3 Zig le 233 le 2 233, *212 3 1,300} Timken AMD ccscn 10 2 July 8 12 Feb 
135g 14 14. 1444] 141g 147%] 1414 14%] 1412 1412) 4,300) Timken Bearing.No par| 7%July 9 59 Feb 
Pi i Sg eR ak Ges (ag: Bee CLARA Pe: Tobacco Products Corp No par 2%, Jan 5 412 Nov 
eS App aa SY RIPE, Ra Re BRR Sota UE BE No par 6%, Jan 3 14 Apr 
47g 45g 4%! 412 4%) 412 4%) 4% 5 | 17,500 Corp....No par| 2's Jan 8 18 Feb 
*Zin 37% Blg  Ble| *3 312} 3 3 *Zig Ble 500 & Williams 8t’1No par) 214 July 13 6 171g Mar 
4 4 3% «64 3% 864 35g 4 3% 4 | 13,062] Tri-Continental Corp..No par 11gMay 26 3 11% Feb 
*541, 56 *5414 56 55 55 55 55 55s «55 515| 6% preferred_..--.-- ‘0 par| 42% Jan 9 941, June 
*2012 2114 2114 21%) 2214 22'4] 2ile 2lle| *21%y 22'4 700| Trico Products Corp...No par| 19%sMay 31 9 4553 Feb 
%% «61 % % lp ly 5g 5g *1p 1 1,200] Truax a oe ‘0 par 14May 27 10 Jan 
3 3 3 348 33g 34g 212° 3 *31, 4 2,700! Truscon Steel---....-....- 10 2 Aprid 24 Feb 
~ 5 *3, #1 7g 7g} +*1 1, *7g lg 200 & Ob. .cccccense No par ay 21% Mar 
*12 1212 107g 11%) .11 12 11 1114} 1212 1212) 1,800 Under Elliott Fisher Co No par 73g July 7 75% Feb 
*5lg 7 *5lo 61g 5% «= 5s] #512 Gig] *57%3 «7 100} Union B par 5igJune 2 14 Aug 
237%, 247% 24. 25%) 2412 2614] 251g 2614] 26% 27 | 43,112) Unton Carbide & Carb.No par) 15!2May 31 72 Feb 
97% 9% 9%) 93% 97%) 914 953] 9 9%! 3,700) Union Ot] California.---.--- 255 8 July Feb 
12 = *#115g 13 | *11% 1319] *115g 1212} *12 1314 300| Union Tank Car----.-- No par| 11%June30 251g Jan 
2414 245, 241g 25 2415 2614; 251g 2614; 26 27 4,700| United Aircraft & Tran No par 61gMay 28 387g Mar 
*5612 60 57 857 eS 567, 5714] 57 57%] 1,200) Preferred.....------..-- 30144May 13 61 Aug 
*14%, 1512 14% 14%) 14 144g} 14 14 *141g 15l2 500| United Biseuit....----. No par| 11 July 6 41% 
*90 9812 *90 9812} *90 9812] *90 9812} *90 9812) ---.--| Preferred..----------.- 100} 75 July 8 122 Mar 
*lllpg 12 lllg 12 11 1212} Alle 11%) 12 1314] 5,300) United Carbon.....-.- No par une 1 28% Feb 
Ig ig Ie oy lp 4 lg ly lg 4] 8,500) United Cigar Stores--.-.---- 1 lg Nov 7 7lg Apr 
3 3 3 Ble 3 31g 35g «= 412) +*35g 10 1,500 WETOG.. .ccccccccccce 100 21gMay 21 276 = Apr 
812 85g 8ig 87% 81g Qlg 853 9 87g 914] 48,600) United Corp.....-.-.-- No par 3igJune 2 314 Mar 
321g 327% 33 337%) 33 34%] 3314 3453] 3453 347s! 5,100 ee ‘o par| 20 June 2 521g Mar 
lig 1g llg lg Ilg Ila lig Ile lig 11g 80| United Dyewood Corp-.---100} 73 Apr 22 31g Apr 
2%, 314 3 34) 3 34] Big Big] «= 314s 314]: 2,200) United Coal...No par| 2%J & 12 Feb 
2lig 21% 211g 2214] 2114 22ie} 21%, 2212) 23 23%) 8,600) United Fruit.......-- ‘o par| 10%4June 2 67% Feb 
18% 191g 187g 1914] 18% 1973) 1953 20 19% 20 | 30,410) United Gas Improve...No par 94June 2 3713 Mar 
971g 97g *97 9712} 97 971g) 9712 9812] *96 9912 500; Preferred......-..-- 70 June 2 1 Aug 
#12 lle *lo lle *lo % 1g lpg *1o lle 100| United Paperboard.....-.- 1g Dee 29 314, Jan 
*4 5 4 4 4 4% 4%, «4%, 5 5 1,600] United Piece Dye Wks. No par 34,June 28 31% Feb 
*72 8681 *82 81 *72 81 8012 8012) *72 81 20 64% preferred-..-.-.-- 100} 64i2June 21 10812 Mar 
*1 lig 1 1 1 14 lig Il 11g 1lg| 4,100) United Stores class A..No par y 23 Abr 
475g 475s 4714 4712} 473, 4712) 473g 4712] 473g 4712) 5,400 class A-...No par| 27 Jan 4 62 Apr 
#2412 25 241g 2410} 25 25 | *2312 25 25 25 300| Universal Leaf TobaccoNo 11 May3l1 411g Apr 
10% 11 11 12 1l!g 115g) 111g 12 11 1llg 310} Universal Pictures lst pfd.100} 10%, Dec 24 5713 Aug 
*3,4 7g 34 % 5g 5g 5g 5g #5g 7g} 4,300| Universal Pipe & Rad..No par 1g Apr 7 4 Feb 
*97%g, 101g 97%, 10 97%, 10 95g 97g) 297g 9% ,500|} U 8 Pipe & Foundry .--.---- 20 June 371, Mar 
*14 15 14 14 14 14 14 14 *13% 14 500; 1st preferred......- No par| 111,June 22 201, Mar 
*] 5 *1 5 *1 Ale 5ig ss Blg} = *1 4\4 100) U 8 Distrib Corp-..-.-.- No par 2 June 9 10 Mar 
ig *3g yl 8g yl 8g yl ae U 8 Express. __.--.------ |} % Jan165 1% Jan 
*83, 123, 9 9 *8%, 1012 9 9 *83, 12% 220| U 8 Freight......---- No par 31gMay 27 301g Mar 
4le . 45g 45g 45g 43, 41g 4% 414 433! 3,300) U 8 & Foreign Secur..-No par 1%June 16 121g Feb 
*49lo 51 *49lo 51 48 50 *47 50 *47 51 1,050 Preferred. .......-- 0 par| 26 June 2 90 Feb 
*19l2 21 21 21 22 22 21 21 2llzg 2112 500} U 8 Gypsum. -......-.----- 20] 10!2June 2 50 Mar 
1 1% 15g 15g lle 15g 15g 15g} *15g 2129} 1,400) U 8 Hoff Mach Corp.-No par 3% Apr 29 12%3 Apr 
2312 243, Stock 2312 23%) 2312 247s) 2312 2414 2514) 4,800] U 8 Industrial Alcohol.No par| 13\4June 2 77% Feb 
3144 3l4 34 863% 3 314 3 3 2% 3 2,400} U S Leather v t c._--.-- No pari 1l4May 31 10% Mar 
6 6 | Exchange 5ig Ss Ble 5t2 Ble 5ig 584) -*6 614 900 Class A vt o..-.-.-- 3uJune 13 1573 Mar 
$4414 .._. #4414 ___.| 4414 4414|) *41 46 3) 100 Prior preferred v t o.._-- 100} 441,June 30 861g July 
3% 3%) Closed Big = 35g 3 Ble 3 3%g| - 3% 37! 10,000) U 8S Realty & Impt....No par 2 June 2 3614 Feb 
3% 378 3% «64 3%, «64 3% «64 4 4 4,700| U8 Rubber im axaaianited No par 1yJune 2 2 Mar 
71 712] Christmas 73g, «= 75g 75g «Ble 71g «7% 75g 81g! 6,600 lst preferred.......-.-.- 100 3igJune 10 361g Mar 
*13lg 144 *13Z1g 1314; 13 13144; 13 13 213 1312} 2,000) U 8 Smelting Ref & Min-.-- 10 June 2 25%, Nov 
*39l4 41 Holiday 41 41 *397% 43 *39l2 43 *39le 45 200 Preferred. .........----- 31 July 6 47 ADr 
2614 265, 255g 2714) 25 27 25 2653) 26%, 2812/133,040| U 8 Steel Corp... shiimiicaiedad 100} 214June28 152%, Feb 
5612 57% 563g 5634) 57 5912] 58 5912} 59 613g} 21,700 Preferred.........----- 100} 511,June 28 150 Mar 
5514 5514 *5512 5912] *5514 5912] *5612 5912) 55% 800| U 8 Tobacoo- ...---.-. o par| 65 June 2 71% Mar 
2% 3 2743 3 2% 8 63ilg 2% 3 314 333] 5,500) Utilities Pow & Lt A.--No par ligMay 25 31 #£Feb 
4 \4 *14 3g \4 14 4 3g * 12 700| Vadseo Sales. .......- ‘0 par 144 Mar 3 2 Feb 
*10 30 #10 30 | *10 201g] *10 201g] *10 201g] __----| Preferred....---------- 100) 12 June 1 28 Feb 
105g 105, 10%, 10%) 11 Allo} 11lg 1212} 121g 12%) 2,100) Vanadium Corp of Am.No 514May 31 76% Mar 
*21n 4 *2lo 4 *21p 4 21g 212 2 2 590| Van Raalte Co Inc....No par Dec 3 145, Oct 
30 8630 *281o 30 *2812 30 *28 30 | *28 30 10 5% non-cum pref-..-..-- 100} 15 July 13 60 June 
% % 4 8, % 3, 53 3% 1 1 1,700 ChemNo par 1g Mar 14 31, Feb 
*41o 47, 4ip Als} *41g 47 41g 453 43%, 4% 500 54 preferred. .....---.- 100 Big Feb 26 17 Feb 
*47 53 *48 53 *49 53 *50 52 50 5014 200 % preferred......---- 00} 20 Apri2 71% Jan 
7653 77 *77 80 *76%, 80 *76% 80 *76% 160 Virginia E] & Pow $6 pf No po 60 June 9 109 May 
*16 16% 16 16 16!g 1612) 1514 16 151g 17 560) Vulcan Detinning~....--.. 714 July 11 71%3 Feb 
*7% «68 75g 77 7% = 712 Jig «= 712 714 72) 4,700 Waldort System.....- No a 71igMay 31 277, Feb 
*1 144 1lg 11g 1 11g 1 lig} *1lg 14} 1,800) Walworth Co.....-.--.- No %&June 27 15 Feb 
*3 3le *3 Big} *3 31g 3 3 *3 314 100| Ward Baking class A_.No par 214May 14 27ig 
eee | % 3 7g 7g 84 78 7g 73} 2,500 Class B.. ..cwccccene ‘0 par %May 7 85g Jan 
#1414 15% *1414 1514] 131g 1414; 12 13 *12l2 16 700; Preserred.......-.-.--=- 100} 12 May 31 5712 Jan 
lig 1% 15g 1% 15g 1%, 15g 17% 1% 17s| 27,463| Warner Bros Pictures..No par une 2033 Feb 
*6 8 61g Gls] #4 8 *4 8 *4 8 100 $3.85 conv pref...--. Oo par 4 June 2 4012 Jan 
14 14 1 14 1lg llp 14 14 1lg 11g} 6,900 arner Quinian...... No par 1gMay 26 7%, Feb 
m3 25g, = 27g 25g 2% 2% 2%) *3:5 31'4] 3,200) Warren Bros..-...---- Oo par 1l4May 28 46%, Feb 
7lg «= Tile 6%, Tile Zig =7Ti2) *8 97g 8 8 70 Convertible pref....No par 2 June 2 497, Feb 
*8 9 *8 9 8 81g 8 Sig} *8 9 1,400| Warren Fdy & Pipe....No par 712May 13 32 Feb 
1 1 1 1 1 14 1 1 *1 13g} 1,900} Webster Eisenlohr-.--- No par SgMay 4 6 Feb 
*104 11 1014 10%} 10!g 10% 912g 10) 97g 1014) 2,300) Wesson Oil & Snowdrift 4 pont 8ig July 1 2614 Mar 
*50 53 *50 50 50 50 0 50 50 400 Conv preferred. -.-..-.- 42% July 29 571g Feb 
2512 2614 25 26 251g 27 257g 2733) 27 2814] 22,100) Western Union anne Mg foo 12%3June 29 150% Feb 
*1173 12 115g 1134) 113g 11%{ 11%, 1214] zlllg 11%) 4,000 Weatingh’se Air Brake.No par 04 Apr 8] 18lgSept 2 361g Feb 
25%, 2614 251g 2612] 25%, 2712} 26 2733} 2714 285s! 35,500) Westinghouse El & Mig...-50] 1553June 29) 431,Sept 7 107% Feb 
70 70 70 70 70 70 70 70 74 74 266 ES EERE 52igJune 2| 82 1191, Feb 
%5 6 4 4 4 4 35g 3% 44, 44 700| Wi Instrum’t.No par 21g Apr 8} 914 Feb 19 28 Feb 
*12 165g *12 1712} *5l2 161o) *12 1612] *12 UBlel .ncsacl = Bin wcccceecce 1314, Apr 8} 19 Jani19 361, Jan 
*35 37 35 36%) 33 34 3412 35 34 486336 130) West Penn Elec class A.No par| 25 May27| 80 Sept 1 10514 Apr 
#42 44 39 40 347%, 3714] 38 40 391g 42 706, Preterred. ....cccccce<- } 22 June 1} 76 Janoll 112 Mar 
37 37 36 37 35 371 36 36 40 40 230 6% preferred......-.-.- 20 June 2} 70 Jani2 103 Mar 
*103 105 105 105 |*103'14 105 |*10312 105 10312 105 50 Penn Power pref-.--100} 80 June10} 111 Oct 10 120 Feb 
9714 9714 *971lp 983s) 983g 9812! *98 9812} 100 100 270 6% preferred_.....---- 6612June10| 101% Mar 28 11312 July 
4 4 *4 4lg 3% «= 3% 33%, 33%) *35g 4 1,455| West Dairy Prod el A-.No par 31g Nov 10} 161gMar 3 441, Feb 
$1 14 | 1 1 1lg 1 11g 114 114] 2,000; ClassBvto_.-.--.--- o par 1 June i 4%, Mar 4 127%, Mar 
*614 634 6% 6%) 6 6 5s 5%) 6g 800] Westvaco Chlorine ProdNo par} 3 June 1) 1253Mar 9 40 
*814 Qe *814 Ql 8 8 *7lg} 812) *7ig 8lg 200} Wheeling Steel Corp...No par 5 Junel5| 15 Sept 6 2014 July 
— ae 2 ae | 15 15 eo. 2 100} White Motor..-.....-.---- 67%June 2| 27'4S8ept 14 261, Jan 
ae eed ce: CRE wean: nce tans Gh in| anal eo kenne Certificates of deposit. ----- oS Bf SS Bee eee 
*13!g 1 131g 131g! 13% 1 13129 135s! *14 15 1,300! White Rock Min Sprctf Nopar| 11 July 7| 28!3Mar 7 47% Mar 
*1g 5g 5g 5g 1g 53 *12 5g *lg 5g 600| White Sewing Machine_No par \ Apr 8 2, Aug 29 5. 
ly 1% lig = Lig lig Lig lig Llg] 11g = Llg 600 Conv preferred. ....- No par % Apr 8 2%,S8ept 6 10% Apt 
%273 3 *273 3 3 3 27g 27% 23, 27s! 1,500) Wileox Oil & Gas.......---- 5 2%May 4 84 Aug 12 93, Mat 
*155g 2312 155g 231o] 155g 2312] *155g 231g] *155g 2312) -_---- Willoox-Rich cl A conv.N* par| 13!:June 2) 2012 Mar 17 80 Mat 
2 24 2 214 2 21g 2 2 2 21g} 15,200) Willys-Overland (The)--...-- a 5g3May 26 3% Sept 8 8 Mat 
*12 19 *12i2 19 #1212 19 *1212 19 121g 16 | ...-<- Conv preferred.....-.-.-- 100 6 June 7| 25 Jan26 5614 May 
%% = 7 % % % = Tg % =| 07g 1,100} Wilson & Co Inc. -.--. No par SsJune 2) 1% Marl4 4 Feb 
3% = By #33, 4 37 «8=— 37g 37g «6037%3) 1 *3% lg 400 Cc eee ae wien No par 1 y 31 47Sept 1 10% Feb 
185g 185, 185g 1853} 18%, 1834) 188 187g) *18% 25 600} Preferred.....-.-----..-- 1 11 June 2} 31 Mario 51% Jan 
35% 353 3. 355g) 35 3614] 34% 3614] 3512 3614] 26,000) Woolworth (F W) Co..-.-.-- 10) 22 June 2} 4553Mar 8 72% Aug 
*llig 12% 121g 1214] 121g 121g) 118, 1134) 12% 14 1,200 ae Migedacd- 1 5 May3l1| 24 Sept 8 106%, Feb 
*10 25 22 22 *16 25 *16 25 *17 24 150 Preferred A.......-<-- 1 141gJune 2} 41 Janl5 95 Mar 
*10l2 20 *12 22 | *14 18 15 15 *1514 22 100 Preferred B......-...-- 100) 27| 31 Sept 8353 Mar 
i) 9 *6%g 11 *8ig 11 *63, «8 8 8 210] Wright Aeronautical...No par 3%, Apr 8| 181gSept 8 27 + Feb 
35 35 341g 3412] 35 35le] 35% 35%) *351g 36 600) Wrigley (Wm) Jr (Del)_No par| 254June 1] 57 Janis 80%, Mar 
*8lg Ol 7% «=68le} *712 «9 75g 75g] ~*753 9 1,000} Yale & Towne Mfg Co...-.. 25 6lgJuly 5 23, 30 Jan 
3 B3lg 2% 3ig 27% «63 ig 2% 2% 3 3 5,990] Yellow Truck & Coach cl B_1 1%g3June 1 7%48ept 6 154g Mar 
*21 *21 25 1912 21 0 20 | *20 26 1,145}  Preferred......----..-- 100} 12 Mayl17 8 76 Mar 
4% «65 *4%, «4 4% 47%) *4% 5 5 5 200 youns Spring & Wire..No par 3 June 2] 11%Sept 9 29 Feb 
853 8% 94 9% 9 914 Sig 91g 9 9%); 6,000 Pan ged Sheet & T.No par 4 May25; 2712S8ept 6 78 Feb 
*lg % +t ™ +f 53 5g 1 300] Zenith Radio Corp....No par igMay17| 2 Jan22 5% Feb 
é ad a 41 4 4 4 alg 41g 41s/ 5,200 Zonite Products Corp....--- 4 Dec 3 9% Mar 8 14 June 
































* Bid and asked prices; no sales on this day 








z Ex-dividend. y Ex-rights. s Ex-warrants. 










































"New York Stock Exc Exchange—Bond Record, F Friday, \ Weekly and Yearly 


Gis Sem. 1 2000 the Bechangs Wael of quatng dents eee Changed ONE grt ere aOm “One —ercept for income and defaulted bonds 

































































































































BONDS Price Week's 3 Ran 
N. Y. STOCK EXCHANGE ie Friday Range or | = ed N.Y ok ex Frida Fi 
. ¥. STOCK EXCHANGE Friday 
Week Ended Dec. 30. ™“a} Dec. 30. Last Sale. §3 Jan. 1. Week Ended Dec. 30. “aj Dec. 30. Last ‘Sale 3 
u. 

oii Ss. Government. Bis AskiLow High ||Low High ccieaiiaiin Bia Ask High\ No. 
3K%% AAR J 1 |102%33 Sale|1027s3 1022433] 314/| 94%331022¢ 2d Rep Cust Ad 5}4s °42 of 50 2461, 50 § 361s 763 
Conv 4% of 1932-47__--....-- 3 D101 ____]101 42 Dec’32 96%2102% eS eee O| “ais Sate’ Ste bral a] $0 Bt 
Conv 434 % of 1982-47 == == 2 3 D{102% Sale}102+s2 1021%9| 2721] 972%43102%. why Ay ey ee AO] oye ee | Saat Deretl_-.-l| Soe 6 

. conv 43¢ % of 1032-47 Semel J Dj101%: ____|100*7s:Aug’32| ----|]100%2101%ss Dresden (City) external 7s__194 * 28 69%] 53  Dee’32|----|] 24% 
Ee fers A 0/1032 0. external es. ~~~ -{100 10012] 14 7912 101 

ry 4%s...-...- 1947-1952 62/4 0/103" Sal 10918 ito” *107 ogenli0” 30-year ext 5348 --Mar 19 mS "90% 100 "991 "901 3 7B 1001 
--—<—«seeeee L oe ~ 

Treasury 338_------- oe eee Tl1Ostrn Garlionen 10cten| 21st] Sottetoneas | Ki Gaivedor (apablic) be MN] 99% 100 | 9912 9912] 5] 75 100% 

Treasury 3%s_------- 1943-1947|3 D|102%:, Sale|102%s1 10214,4/ 165]| 87293102142 Sertitiont Ay. bic) as A ioasls 3 “Ee De 2 a 

Treasury 36...Sept 15 1951-1955|M S| 971%: Sale| 97%: 9724:3|1666|| 82% 9817s3 | Estonia (Republic of) 7s_---1967 Za Sia ual mt a 

Fee Berk REHEG B) Siar Sl cioarcl Salar tese | aa amare tla| &o 2 a [alg Heh 

ry 3%s_Mar 1-194 $]102% Sale|102  1021% 3) 474/| 8819910210 a ; 

= a3 sinking fund 7s..1950|M S} 65!2 69 | 65 6 12 3 
reasury 3i4s_June 15 1946-1949|3 D/ 99%: Sale| 99%: 991%3)1162|| 83 991%,] External sink fund 634s...1986 .° 602 6412] 60 63 21 4018 13 : 
si a a External sink fund 5 s_ 1958 61 | 56 581o} 201] 351g 68 

Clity—Sce note below. Fins ish Mun Loan 6s A_.1954/4 0] 53 58 | 515s 5153 2 4018 67 
Foreign Gevt. 8 Mantelpats. Frankf. oe = fo mM N aoeiae <o8 Gn oe oe 

Agric Mtge Bank s f 6s__-_-- 1947|F A} 29 Sale| 28 29%) 28]| 20% 41 French Rega oe tine isalt D see Gat let seed aol sree tae 
Sinking fund 66 A_ Abt 151948)A O} 29 Sale | 28% 291e} 12 2215 41 External om D igor Sat laiis iso Solleloss 190s 

snes (Dept) ext 58__--- 1963] N| 7651g Sale | 651g 6714] 13 49% 74 7s of 1924....-- 1949]4 12012 12112/@118 12012] 50}/a1087%, 12012 
n ula (Dept) “Soll 75 A2194513 3 7 1 
icin (Dre co A HBELY 3} haat] SS Fa] alll Ape] Coma Sovetette Isso™ondls 
External s f 7s ser C.....- J Js 10 614 61 3 3% 15. emt oo" cae tere” a ee oH rot 
External sf 7aser D......1948|3 3} 7 Sale| 612 7 | 42/| 2% 165 , yf ple Riedie miele prea 
External s f 7s 1st ser_._-- 1957|A O| 7 Sale| 63 7 21 4 131 (Cons ic yw ee 
External eccatTwadeer 195714 O| 6% Ticl Giz 6% 21/1 4% 144/G eee Laem) 060 5-18 ol 40 Galo} 3s 4b 18 
External sec s f 78 3d ser_.1957/A O 6% «68 634 7 ‘ 20 4° 16 | GtBrit& oper a FA Oo” Gane lugs ara eis 108 

por ‘Gove external 5a. -1958)J D| 78's 78%|a77 7734] 3|| 264 a90lg = aban Bia. -187 FA soil x inna pers3 oe 100" ioate 

mtn Ayn tf -10eeIn Ol 44 Saicl 40 421 ooll Sate 611 14% fund loan 2 opt 1060-100c inn” omnes 4 Dec’32]---- 

Arsenate Gut My Mad es -1960 AO} 44 Sale| 40 44 | 90)] 341g 61 t4% fund loan £ opt 1960. 199¢ ~ - 71 7iz%sla71 Dec’32}----||ta56 ta77%s 
wentine Nation (Govt of ols pl 45% Sale| 40 45%| 75|| 35 6712] Greek Govesament sf scr fe. 1964/M N oe Si Se Dwee--- 
Extl s f 68 of Oct 1925._..1959|A ©} 744% Sale | 40 45°| 54|| 34%, 67. Sinking fund sec Saseer 1.19000 Al “igi, at] ion ae | ial] is i 
External s f 6s series A-_--1957|M $| 44% Sale| 397s 46] 58 3455 68 | Haiti (Repu $------ 18 © a ein hi ae oS 
Exterpa 1 68 series B..Dec1958|\J D) 45 4612] 40% 45 | 29]| 34% 67 Hambure ble) 6 08=--— 1052 Ao bi Sale it bt 73 11 St 

xtl s of May 1926...1960/M N| 45 Sale| 40 #45 | 39|| 34% 67 | Heidelberg (German) exti 73 ’ - 
Eetis tearaztess-aselar's| $3 Sac | 40 Se | ao $48 Ge [einem chee due Moela | is Sc 45, fh) all 3 at 
xtl 6s Sani orks. __1961|F 4 1 my : “2612 
Belge Satie tes tpele Al 3g Sue] 22+ 25 | SO te Gre) ante are eee ats a) toe | 188 etal a Be 
Public Works ext] 544s..-1962|F A| 42 Sale| 36% 42 | 80 30% 59% | Hungarian faod i i A 1MG aN] 2s. 67] 298 Se all az” 40 
penne tly at 5s £...-1945|M $| 4014 497] 50 Dec’32]_-- 41 67 Sinking fund 7340 an Naha ® ~ MN 233i 38 th 38 2 14% 35 
yr 58. _July 16 1955/3 3| 77312 Sale | 72%  7512| 149|| 4612 88%] Hungary (Kingd %a.1944\F A " 
External 5s of 1927._Seot 1957;M $| 74!2 Sale | 7314 7614] 153|| 461g 8914] Irish Free be Ab Et MN mat ae | 36 te a a 
External g 4 of 1928...1956|M N| 70 Sale | 68! 71 | 9si} 41 ‘ 8214 Italy eles pth At J D a oe 44 an. a 
External s 4368 of 1928... 4 (Kingdom of) extl 7s__1951 97% Sale 97 9812} 95] a82 99%4 
wtrian (Gove) of 7s...---194813 Di 91, Sale| GS. 91 | Soll Soe OB | Itaten Cred Consortium 704 37185 SI] ot sete | os*  o6'| 14] 708 86 
eimai uma 7 55 ‘ Ex sec 8 t 7s ser B._.1947/™" 8S} 94 Sale| 94 95 | 14] 70lg 95 
Bavaria (Free State) 64s.-.1945|F A, 61 Sale| 56 61} 100], 22 61 talian Public Utitity exti 7s.1063|7 °| 80% Sele 088 oh ee 
tum 25-yr 7, 
ium Ae rege oranHRMRIM S| Be Sle | 8, i! Sol Sh Mecraame tea whee dats | So Sag] So" Ss Ul) Sa 8 
External 30-year 8 f 7s....1955|3 Dj] 103% Sale |102%4 103%| 105|| 91% 107 |J —4 Bose oa ha ay wh ye em wht ee Seem: 
pee lone ie 1956|M N| 10312 Sale {10178 104 5! o37]] 91% 106 "“Sieee, Stet ns Seat A O} ri6lz Sale | 17 17%) 14|/| 17 4312 
ay)— Leipzig (Germany) sf 78___- FA ; 
2 o E y) af 76__..1947 545g ____| 52 55 3}] 161g 565 
Exti sink funds Se.-Oct 15 1949/4 @| 75 78 | 774 Deo'33|--..l| §& 80 | Lower Austela (Tov) 7345--19601%4 wl 94a; sele'|los%s iosel 6|] saNri00" 

Berlin (Germany) 8 f 6%8_--1950|A 55 "37 * s Sale 110434 . 4 
cin Corman) «00H O) SS, Sale| tee AT $2 UY 2, | Memeeroumebiemee-teeth ol ‘ors excl rs 's | 3] "Mee 

mo OL ded 8 ad . : Sis ane — ag yes 6 4s. ..1954 MN r7\g Sale 7\g 8 3 7 181g 

Bolivia (Repabite of ext] 88_1947|M N| 4 Sale|} 33 41o| 139 3% 10 Mexico ( fe. -1ostiq 5 3 Bl 26 ie te . 
External secured 7s (flat)-1958|J 3| 3% Sale 31 355 73 Qi, gi —S extl 5s of 1899 £ "45/9 oS See, oe a ee 
External sf 78 (flat) scanapanenid 1969|M 8S 3%4 Sale 314 33, 82 2 " Bl ious be to ~eeoome pn oe es 37 = age B. 

Bordeaux (City of) 15-yr 68.1934|M N| 104%, Sale |1042, 105 | 9|| 98% 10644] Agsenting 4s of 1904......_.. as 2 a a 

Brazil (U 8 of) external 88__1941|3 Dj} 7155s Sale | 15!g = 171s} 102|] 15!g 314 sauoutien 4s of 1910.____.._- —) Mao a ug 
External st6 34s of tear. 198 A O| 7155 Sale| 15% 16 | 83 1313 72512 Assenting 48 of a a ee ai ae . "59 y Hh 

x 8 8 Oo} -71957|A O| 13% Sale| 144 1512] 88 25%) Assenting 4s of 19 ene i es a 
pt t+ igsleama eas Dl ine A é é ng 10 small - - - =--- 1% 6 2 21, 6 153 56 
Bremen (State of ext] 7s___1935|M $ ré2ie Sale bit bate 34 i oats by of"18 assent Garge) “83] 9] ---- ---- a : 18 a8 5° 
ne ty) ef 56a... ...- . 3 ert ell 33 78 | Milan (City. Italy) extl 4l<e 1052 "gr 301 ; 
Beeee (cue) aiiee---tuarim © 9 Sam | Sak So) Sa] Se Fe, |aeeen ae Hey egg nea ©) OS" Gi] ok a8 | son] ore oF 
20-year s f 6s. ._...------ 1 : terna i 
pees tak ck its. eee © ‘Bs amelie ed in eel eee 1058 g) iis Gale} Oe = iu 437 Bar 
Buenos Aires (City) 682B1955|J J} 7385s Sale 3615 3810) 24|| 33 . 58 et hy $4 sorte A--..10881 3° 3D 17% Sale 17 i 31 oi 2a 
xternal s f 68 ser C-2_...1960|}A O}| 331, 38 | 3312 3312] 1|| 31 63 External s f Sie MN : ’ 
Satereat é ‘ ] 8 f 6s series A___1959 114 15 | 11 13%] 14 64 25 

puctternal sf GeserC-8----196014 ©] 33% 38 | S315 33s) SI] 28, BB, | New So Wales (State) extl Se 196718 G! 711, Saic| foi aes] all gow 878 
External s f 64s_- ---.--- 1961/F A] 1814 Sale | 17g 1853) 43]/] 17 387 [N 20-year ext 66. FA 5 * Sale : fanl 3 : , 

Bulgaria (Kingdom) s f 78_.1967|/3 J| 16g 181s} 15 Dece’32 10 34 ‘20-ye ee ee noes Pte Say “opal 83° eee ts nt 30 

. ] ] ea year external 66_.....- 1944/F A) 841, 8514} 83 7 f 71! 
Stabil’n s f 7348__Nov 15 1968;MN; 2112 2412) 2112 211s : al4lg 4112 pt nol onus TL  sicndecloay 1952 7] 4 8414 Sale’ 8314 gait 20 70 : 90” 
Caldas Dept of (Col , : , years f5is_...._.__. 1965) 8114 Sale | 79 814 9]; 64lg 854 
yn arty, tek ee of hy Ok a i a a me ESE RG 190715 swine 2 a ae 

ula (Deaw'n o) 89-7 60. é 2 8 
S.- soccerees seca ri 99's Bale 98% 9912] 39 87 1084 Municipal Bank exti sf 56.1970|2 2, 76's 79 | 74 WDec'32,--.-|) 64% 80% 

Carlsbad (City) sf 88.--__- 1954|3 3] 80. 85 | 86° Devas |e 90" Sonne Boeiae = 6.-- 196214 8 ro ae | 43. datel 20 36 72" 

Cartsbad (City) 9 £ 80. ——_—_ ) i ____|| 61 90 | Ortental Devel guar 6s__.._- 2% 45 | 43 4410] 20 3g 72 

Canes \ i Dept) Cctom 73 $40 46 AO} 9 Sale| 8% 10 9 5lg 1912 onl! deb 5%s..__..____- 1953|M fe 3814 Sale] 3814 40le} 28]] 35 68% 
Farm Loan 8 { 7s. -Sept 151950/M S| 66 Sale| 6012 66 | 40] @25'g 66 © (ONY) 30-year of 6... -19857™ desk be os eo 

‘arm sf6s__ 3 
par Lama O18 isola] Sie Sac | st” 8. Slats Baa) Bea Poetry vc Sem 8] "S922 So ah 
arm Loan 68 eer A Apr 151938|A O| 63% Sale | 60 64is| 269|| 23 6412] Pernambuco (S ot i i 4 ez + 

Chile (Rep)—Extl 8 f 78.-..1942)MN| 73, Sale| 5 6 | 105 41g 19 *| Peru Rep of) ~ be nen eau 70 stl $] Git Gaie'l 5h ol 35 3 an 
External sinking fund 68-.1960/A O] 6 Sale| 4% 63s] 270 3lg 15 Shite el ron eeols | 37 Sale| ats res | 
Ext sinking fund 6s__Feb 1961|F A| 75% Sale| 433 6 | 145 3° 144%] N petit id BRE ‘| 3 . 8 
Ext sinking fund 60. Say S 5 at loan extl s f 68 2d ser_1961 37 Sale| 312 4 | 108 21g Ole 
Brrceteasee alan Gt, a] Se Sue] eS] HTB HB, [Paeabceetos a---apeelA 9] So acts | 2° 8 | ull Se So 
External sinking fund 68..196z/M S| Sis Sale| 412 81s 65|| 3% 1412] External sink s---1047/5 S| S2ie Sale| 52-53 | 113) ans oS 
External sinking fund 68..1963|M.N| 61; Sale| 43 61,| 112 328 1412] P rto Ale ; Je epee od he ee ee 

Chile Mise Bk 6 ue June 20 1957/3 D tae pn oa 1 4 50 2 = + egre (City of) 88_...1961 * 914 Sale Sle 10 23 8 16 
ae Sloe BE 6 ise 8i2 10 92} 6 xtl guar sink fund 7 4s-__1966 75g = 87s] 7 8 16 Sig Ill 
Bt 634 I g seus. .cane & see A > aM Sale 12i2 1355 56 ots - Prussia (Free State) extl 6i4e *511/M S| 5724 Sale | 50 587 111 17 587% 
y omedbed § hee a. © a4 Sale 5% r8\4 75 : 5l2 Buterneal o£ @6....<cc---- 1952)|4 92} 5514 Sale | 50 56 88 1513 56 

Chilean Cons Munic 78__.-.1960|M $ 4 Sale 3l> 4 " 5 212 is * ag yt gl 1947 F & 80 85 | 80" g2a0 $7 * 95 

Chinese (Hukuang Ry) 58..1951/3 Dj} 16! “171 1714 17! 3 312 1712] Rhine-Main-Danube 7s A __- r+ <3 r+ om 3s rH 68° 

-19 6 5 2 31 | Raine Main-Danube 7eA7..1950[M §| 651; Sale | 623 33]| 24 

Christiania (Oslo) 20-yr sf 68'54|M S| 75 Sills} 84 Dec’32 63 = BB lz ite Cannes & 1. extl s f 80-1946) 11% Sale 108 T% 43 8 2 

Gtianiititiniidin ‘ a“ addled : , xternal sinking fund 646__ 1968 75g Sale 634 8 | 197 4\2 713 

geloensrmnoeamanySrtssae 3} 3s iss 8.) tal HS So | Exwranissiesumetoss-tpers 6] acct] thd fal ga 

xt 8 f 6s of 1928____ 201, Sale | 291 onl a ‘ . - os 

Colombia Mtge Dank Sieset Seria ol an Tis, Sed a 17" 30 Wa cant at atae seudisoheom 1946/8 rt citaael 3 Se 35) 7 Oe 
Sinking fund 7s of 1926...1946/MN] 221, 2710] 24 2651 14|| 17. 30. | Rome (City) exti 6sa...__- A Ol esi! Gob i 
oes Seer oe toe 2214 2712) 24 26%} 14 ‘ ome (City) extl 6 48__---- 1952 8614 Sale | 85% 8734) 153]] 62 91 

cltating fend 7a of 0ST. --teaz/g A} 28, Golo] 25 6-35 | 7] Si SS" | Recwnetn icantoemes Wa ciseal? 4| 'Si% ante | ot 1004) Lal] SésurtOls 
25-year g 448. --.-..---.- 953M Ni 65 Sale 65 67 8 46 77 Saarb k x J oy * “Gaul as” aoe) is 30" 67 

Cordoba (City) extlaf7s_..1957|/F A; 10), Sale 95 10! 10 8'g 34 San Patio ct en, REE = * 4 Cig] 18 a =‘ 

: Ol, § gy» ity) sf8e_.Mar1952;MN/ 9 12 | 1 7 4 
External sf 7s__...Nov 151937|M N/ 251, 28 27 27 4 16 46 Aihee 16 . — 2 17 
2514 2 2 ! 4s of 1927..1957|M N) 71; Sale| 67 ” 6 

pinoy A vans mg were ss oe oe - 7 a gy ory me af 88. 193614 : 20 * Sale 20° Pe “4 1814 "o 
aw ion 1 1088 ;, A tileg Mei oe E. , . Se ©. i iteecen 14. Sale 12 15 14 8 25 
Oe haar 1 $998 an on. be 2213 am aie te 7 . = pecerens ef 7s Water L’n_1956 6 - 12 Sale 9le 12 16 8 18 

Cuba (Republic) 5s of 1904__1944|M 8 “901 Sale 90 901. 4 73%, r06 . eee Be-ssesennene eee o _ re ot > : HH 
pe ee ee et. - eee eS eel} 90 7: os pen O 8 Uh cscccencce 1940) 4 52 Sale | 51% 5234] 59}) 45's 65 
foes oom Dea 4-- soe Al ---- =e- O1's Devas _ moe Fe (Prov Arg Rep) 78.1942 -y $s r12!g Sale | 12 1434 6i| 12 462 
Sinkicg fund 54s Jan 15 1953/3 J “33 Sale 721 721 3] 66 821 = — Wks (Germany) 76 4510, S 637 Sale | 61 637g) 45 16's 6378 
Publie wks 5s June 30 1945] D] 40° Sale | 39 4ou| 49|| 33 4s *| ga Se tens tess 3. eaald Ol reat. gael G4 i oe 

oe cn SES ‘ Nel 49 son State Mtge Inst 7s_..1945]J ©) r64lo Sale | 6414 65 sii 25 71le 
peeeees Mee Oca EE Bee hie BR a Making tund g 6%s -Der 1946 - L 58 Sale | 56%, 58 12]} 21'2 59% 

ee (Rep of) 88..1951;A O 9355 Sale 931s 935g 2 67% 1011 p Mea ph +g ee “1902 ™ N iota sale” 16 iste 1 if a 

nking fund 8s ser B____ 1952 951] 93% "35 fae > Gale “ 1 3 

oe ae So B--- ieee . e 9314 file 93% Deca ae ame 10012 siesta (Prov of) exti 78. -.-- 1958/3 Di 41 = Sale | 3953 4153} 31]| 25'e 47 
Exterral gold 5}4s_.....- 195s\F Al s3° s5'| 84° soil iol] 59. 9E me ey ep per maga a a BS 42%) 41)) id's Sate 
Exterpal g 4348..Apr 15 1962|A O| 72% Sale la70% 73 63 a47ig x1'g]3 96 (Oly of ent Se... SRS 1h) 10 _---1108is Devas...) oF 

neat in Pe ee. ipaaies Bi can 4 aoe i 3 - 8 om tyria (Prov) external 78....1946/F A] 44l2 Sale | 4412 45 17|| 22 46 
peehe 3 As part 8: le | 8% 3 15 a 2] Sweden external loan 5}48..19%4|M N/ 98lo Sale | 961, 9812! 81} 75 97% 

Ses PEE SS. SEES 3 831s] 82 83 6|| 7573 86 | Switzerland Govt extl 54s_.1945;A O} 1041, Sale 104 1043g' 13] tOl rlO5% 
rCashsale 4 Deferred delivery t At the exchange rate of $4.8/65 to the £ Sterli Lopoewh — 
NOTE.—State and City Securities.— RR, 

Ata etree, mtn ye ~ b- us ~ aa eee yt nye wh ny Lardy oy very fd on the New York Stock Exchange and usually only at long intervals, dealing®in 

Bid and Asked quotations, however, by active dealers in th rities will be - enon Sh begets 280 stenting, and seceutngiy we sate = i 

. ese securities found on a subsequent page under the genera! head of Cjuotations tor Unlisted Securities ' 
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1 
’ Range 
5 E Price Pn. — a #3 Since 
OND - Friday Jan. 1. 
s ’ $s Range orcom EXCHANGE | = Dec. 30. Last Sale. 
= Price Week's Since N. ¥. ed Dec. 30. “a Low Hh 
XK EXCHANGE 3 yams | fone ii ek Week End Be sal sy “Saal 108]| 24 Bom 
STOCK E = Dec a 14 Sale | 31 ; 2 60 
wt Week Ended Dee. 30. - ak\L Hh) No.\\Low Hoh icago Great West Ist 48. .1959|M yr 38 * "4212 42 Deo’32 —_ 35 55 
ipais Bis ~- +4 67 | 31\| 34 79 Chie Ind & Loulay ref 68-..-1947|J 3} 35 40 | 35 "31 ee 
Foreign owes — PIOSS|F A pe ao £015 42%, 41 = ooa re a gold yee ¢ pode oa ae ~5i| 1012 4312 
Spéney (Chy) 0 f 698 5%s.-1971|3 J 24 33 | 32 33 9 70 Refunding 40 series ©----5ee les M1 dis Sale > 44-1 18]] 10 
Tokyo City bs loan of 1912. 1952|M $| 32's Tu “3* «45 "Si hse a8 | tot & gen Se eorien Aq. -- 966/38 Jj rit Sale| 09., pec32|_--.|| 6112 80 
Tokyo City 5s loan o 1961)A O| 40, 42's) 43 6 | oll aia 73. | ist & gen 6e series B-May 1 am 5 8 -.--| Cl’s Dee os 
Ser ept of oul 78... 1947|M N] 7's 84 60 | 2i| 41% 7 ¢ Ind & Sou 50-year 48..19 94 95 | 95% | gal] 42 71 
1 7s_-.- ; .- 63 | 60 6 65ll2| Chic In 1969|3 D 42 45 2 
Tolima (Dept of) — 5 48. 1957|M N “481, Sale | 4814 4812 2) 1 43 | Chic LS & East Ist 4s--- 9\3 J| 4412 Sale 3612 2)| 3612 6 
Trondhjem (City) 1 “1945|3 D 4814 42ig 8 15% M & St P gen 4s ser A_.198' 3612 Sale | 3612 21\| 4412 72 
) 7e..-- 41% 53'4|a40% . 2\| 29 60 | Chi May 1989/3 J 45 4612 14 72 
OOO ett Oise. june 16 1957/3 D| 4: lg 35 | 32i2 32iq) 2 9%] Gen g 3s ser B__- a ir the OY | te 
External s f 6 4s-Ju 6\F Al 3212 - 25 74|| 201g 39% eae May 19 46 54 | 45% 76 
tl 8s 194 i] 2353 Sale | 22ig ; 2 39 Gen 4348 ser 1989/5 J 57 
Creare ee ee jseme Ml 30% vine Se A ie, Gel Gade oe J 3} ---- 57 | 57 9 | 415|| 13% 42 
External s f 68... .- May 11964\M N| 2312 - 963, 97 9}| 8012 9912 Gen 4%s ser F_.--- eee erie Ai id. sale 12% 1 tol 718]| 2% 15% 
External s f 6s. ..-- ~ 4 75 '62\A oO 56% 5 4 58 38 31 64% Milw St P & Pac 58 A..1975 ra Sle Sale 314 5l2 20 3 61 
lap Prov Mtge Ban N| 571g Sale | 56 248g 45% | Chic ----Jar 1 2000/A le | 35 40 1% 41% 
Vieone (C ‘Aty of) extl s f 6s_- “1958 F al 35i2 Sale | 37 prt 3 40 «(75 Cer io West geo 6 2 6 3%0.1087/M mM) 27 Sar 4% Aug’32)..--|| 41% 70 
w (City) external 7s--1 J Di 4614 Sale | 4614 8 CMe 2S a OP 6 90 - QF) 32% sale | 40 42 25 4 
Yekonams (City) extl 6s. --1961 oun Pi 987 Mw 42 7° 60 Sept’ 32 ----|| #6 4 33 
, «|| «seo ose non-p Fe inc tax’ oe 5212 Nov'32)--- - 
Railroad mame ©) $0 ----[as, Aeeee--- Ee iger|Mm| 47 Sale| 45° 49 | 60]| 45 83 
Ala Gt Sou Ist cons ~7-.1943|J D $2%| 82% 83 17 <3 Ger 58 etpd Fed inc tax_-_- MN) 51. Sale| 47 "32 60 75 
Oe evn ins gus 8340... io4sla Ol -:;- 82%) 82 Bene e2---all Se 96 | Staking tend deb be---...1983 0 10 Otst---1 SS 
-- —? ng tu MN) ---- 5212 33 
Ib & Susq Ist guar 3s AG 61 .- Ole 1 4|| 78 95 eg So haematite gale | 49 : 37 
il tens ue basting | te Sil aa ada cio te] svar mcd © OG: Balm 8) GE Sie tS tac) ll fg tix 
Alleg Val g ocean ‘ 9412} 315 se dies a 1512 17 137 
t g 4s_.__July 94 Sale | 92%, } 7 92 lst ret g 2037|J D ; 7 1512] 77 
Ann Arbor | Sho~ thane 4s.1995/4 @) 92 gale > Bis 80 Ist & oot 430 —3-i 2087s Des el ioe «12-1 408] 8s 8 
Registered _-_...------ 1995|Nov} 84 90 rp S4Ale 29|| 63 855 let & ret series A ....--- 1949)M N} 1 5012 80 
Adjustment gold woes ~~ 1995|M N| 84% Sale | 8312 x Be ‘ll 72 85 Conv 4%s8 ‘4 5353 Sale | 5012 54 51 62 2 68 
“hd: an D| “76i2 80" 7 a7 | a 4 834 | Chic R I & P Ry gen4s__.-- 1essis J 73 | 641» waa Eo “4ail| 19 «73 
we enn nn-----2- 4 ; ish tentn deol ae “541. 19 anne 
Cony Gott ods ne a t96s13 Dl 7 co ec os ost | nemesis gud ta....... me {Daan APoau 277|| 18 63% 
Conv 48 of 1905-~---—..- 1960/3 Dj ---- : 9014) 55 “a 1 “eee “225g Sale | 1914 me 9 50 
Conv g 4s issue of rye 43D 7) = Dec’ 32]. - - - 5 mn 434s series A itendil oe MS 13 Sale} 912 14) 219) 43 78 
Conv deb 4}48.-_------- 1965|3 Ji 8212 83%) 83 93 | 2\| 77% 94 Secured ee MN 631 -| 75 Dec’32}_..- 641g 6412 
Ree Con Ghavt Liat 10. 1968/3, 3] 93. Gale 941  96io| 5|| 80° 9612) Conv g § NO ia _iune 16 1961/3 D 6312 75 | 6412 May’32|---— _ 
bee eg gb ty ge I — pan stone aparece de > 3D) 632 75 8512 May'31]----|| -25- og 
Cal-Ariz lst & ref 4%s8 A- 1946|J Dj] 88g ----|103%2 Oct’32|___ || “6iie 86 Registere “--""F 56 16 1931/3 D > 61 164. Oc'3al.... 50 
Knoxv & Nor lst g 58-- 3} 64 80 } 71 saiiee 60 690 Gold 3 48-.----- _.--1951]J D} 4 38 6 9 
Atla Chart AL tet 4340 A..19441) 3] G8i, 85 98 Sept'a2| 34|| 78 78 ae oe eS a. Sts 23 | ai} iate 49, 
lst corens te ceiee 4s...1951|3 J] 6 Pa a 9 . oe = Ono pecs cote Dee i 1 _ 3] 97 Sale| 95g 97. S 90 104 
Atl Const Live leteons 4a July °52 7 D 48g 55 | 4512 4555 ae “ 3 4 Chie Ua Ste'n let gu 46 A. 1968 5 31103 Sale 100%4 103 4 o3 1ol's 
..-1964 - le] 417g 44 1 lst 56 series B_..-- + sealant: D] 101 = 105!2 91 24|} 100 3 
General unified 4446 A 1952|MN}| 4314 43812 . 14 16|| 9% 40 Rg acd 1944/J le Sale {11212 J12!2 65 79 
a Ay een ge Bc octas 9 30 Tet guar 638 series C...1963|3 J} 11 a: geks | an 6453] 13!) OF 87s 
& Dan Ist g 48_--....-- ao . 2te 2) 5 oe lst guar 6 4 ----1952|5_ 3} 6412 68 7 0 
wires ime | BIR Bea) fe ot eee Me 3" 2518 ata.) 
Atl & Yad Ist guar 4s------ 1941|3 J Okla & Guif cors 58... 84 --| 88 Deve ----| 35 g8ts 
ustin & N W Ist gu g 58-- 58 8612] Choe s..--1937|3 J > 1g Dec’32,_.-- 7 
1048 AO) 78 ets, 76% Aursa].| 55 81 Cin H & Piyptngky “Au 3 1936}Q Fj --.. 95 | 9412 Oct'32|"---]/ 85 97 
ecg lees £O "68" sale’| gaa, 68 | 348 be 64 [Ot Neguiered—Aue 3 ioslat | 73.84 | 72 Cee e2i--- ll Bai, 99% 
Registered... .-- 1933 M 5| 6 Ole 64_:*| 434i) 5 & Nor 1st con gu 48.194 3% Sale | 96 99%4 93%. 104 
20-year conv 4}48-.--.-- iM S| 64 Sale | 6012 3614) 208|| 24% 7112] Cin Leb Term lst 4348-..20205 J O2is Sale 110212 104 | 75. 76lg 
Etpa (10% part reduct)-- 315 Dl 364 sale | 30s, 81 | 38|| 63! 9658] Cin Union a series B.----- J 5 10213 ‘T5'2 Oct’32)..._|| 75 76ta 
Retued & oun Gs certes 5-T8, Ol Si Sale | Toh 33 | 139|| 2713 7 aes sutue Oe snetes f sin [a8 wia 73 | 25), 68 2 
ad y aphe gene eee ne7-19963. Bl 738 “Bale | 33 Co) o7|| “0% S2ie| Clove Cin ct & St Leen 4a-1903|3 D| 72 95 | 89 Oct’32|..._|| 89 88 
Ref & gen 6s series ager MN 6914 Sale | 68 a3 4 22|| 401g 8212] Cleve Cio as... 53D! 88 75 | 70 Nov’32\.... ‘o & 
P LE & W Va Bys ret 1. - 1550 J 3| 62% Sale | 60 "32 31% 63ig) General fe yoy apm J Jj ---- "4 | 45 45 211 28te 71% 
Southw Div list 58...--- 5913 J} ---- 50le 51 Dee oe?) ae hee Ret & impt D._.....1963|J 3} 46 ¢ . 37 4012| 40 ty 86 
‘ol & Cin Div Ist ref 48 A_19 36 Sale| 3012 36 16 59 Ref & impt 5s ser D_-- "1977/5 J] 39 Sate gal. ll 7 
Be pep eres D.---amsole 9] 38, S| Sor] lal ib 70 | alr pana te ooHBNO 3] ie eh Dee OB He 
Conv 4}4s8--....-....-- -1949 3 3} 90 9212 Dec’32|.._ || 48. «7 ro 48_.1991|J -z=- po 75le} 5 1%, 80 
*e Dee’32i___- inW&M Div Ist g MWN 75 Ro 75 oana 64% 
OeCon tel te 1961/3 3] 56 70 | 70 Feb’31 “82” Vata] St L Div Let coll tre 40. ..1990 ts 76. Devsa----i] tse 68 
Con ret 48..........-.-- = JI oD 45 56 vs Oc t'32 oe 82 ‘9212 8t L Div Div lst g 4s._..1940 M$ 75ls 69 m 561g Aug’32}_-_. 
Battle Crk & Stur oe 4} 60 88 | 82 Oc nse. aioe gh Bt oa lst g 48_..-1940)5 J) -.-- 94 102 
“aa ee és [88 Marail-72-]) 2-2 22] ww val j] 100%, -..-[100 Dee’32}..__|| Be 10e 
och Crbvont isi g B340..1961/A O| 60 “3 | 88 er ee 2 2C C & I gen cons g Ge. ---1034|8 3) 100% 1100 ae 
Beech Crk ext Ist g 48.1943 53 J 83 ~-~-je<--<- 843, 1 843g 8812 Cc & W cor letg 58. .193 2 90 1101 Sept | 95 97 
oie Bonk io 4s guar. oe 1944)3 D a Sale 60° 6212) 68 rr +4 yl ah & Mahon Val g 56 ive 4 K 37 97 Fas . ee 
Big Sandy 5 A ©.1967|M $ 4 6544] 38 Mar Ist gu g 4s8--- 6 ----| 91 June’32)___- arainl 
Boston & Maine Ist 58 A 1955|M N/ 6514 Sale | 60 59 | 2)| 46 75!2] Clev & Mar 4s ser B__1942 AO oem 97 Mar'29)....|| ---- ---- 
lst M 5s series II_..... e- 1;A Oj 59 Sale| 59 i Ss [ae S Pann thee wr B.- 1942;|A QO] 86 -—-_-- Dec’30]____|] ---- r7 
ton ANY Air Line ietée 1965|F Al SI 61':| 51% Bept's2|--—-|] 83 90 | 'geries B oe 194s, M | 82 ~---| Tox June's2|---.|| 26% 76M 
Boston & N Y Air Line 48..1938/3 Jj) 83 92 5 Dee 32\___. 70 rs = eee” 1 \M Fi 32 tae 83 Oct’32 “"""i1 793% 891g 
Bult Roch & Pines cane 6a.21937|M 5 32lg Sale | 32 331q|""30l] 26% 624s) Beries vette: —en se tS Oovsai----i| 76 ST's 
uff Roe ve “"50 [43 43'| 5] 40 88%) Series D B3gs----------- “a ec’32}___.!] 7 1 
i oy. ewes lola O| 42° 50 | 43° 43 ee one ah OL... we i te Tas , 
BurlC R & Nor Ist & coll 5a. 19 oi ie 76 1] 72 “ Creve + a Bons erm 1st 5348. 1972 4 2 Bile om os .. 2| 53% 841s 
AO} 7% 2 7283 te hey ah oo! a 1973 58ig} 7 lg 
Gumineweme sets ieee gl i, $4118, Tel Be tit] eae as SH, ol | Be 
Canadian 1957) J 85% lg 8612) 15 . Ry lst gu 4e_.-- 14 Sale | 72 7414 35 «70% 
30-year gold 4}46........ ae SS Siegal scoe oil oll @. Ofte) Cent River "ret de ext 4340.1935M N| 741, 4714 50%) 14) 35 75 
Gola 4}s-............- re 5 ous eee eee ee atl Gite Atial cae & Goeth Stes ew AEG) Ses Sale| tis en 7 84ls 
Guaranteed g 5s_._.July 1969|A O Q1l4 Sale | 90% 9 af 7\| @79% 97 General mtge tg 4s....-.1948 A O| 7710 ___- oat Dec'32)_...| 7 
Guaranteed g 58.... Oct 1970|\F A’ 91 92%] 91 91% 937% | Col & H V ist ext g 48_-- se Al 8612 __-_ 8412 ot pees SRO 
isin 912 9 Tol Ist ext 48__-..-- AO apeeTee 35 
Guaranteed g 5a.-.-.. 1955|\) D 877, 89 | 88 8 43| 73 9 ICole& Riv lst 48. .1943 --- 35 35 57% 
Guar gold 45{s_._June 15 RB el ER 1 ae Bo te nv deb 48__1954)3 J} 28 40 40 Dec'32|..._|| 40, 57% 
Guar g 4%s_-....-....-- M $ 85% Sale | 85 8614 See sere | nee ny nen-conv ob 4s. 1955|3 J} 28 40 le Sept’32|___- 3 
Canadian North deb at te. 194014 5| 10314 Sale flor» 03%, 29]) 91% 107% Non-eonv deb 4a.-.----- seals 3] 38 aul a0” Peira| Bol] 4 Bats 
he 4 an oo . aoe oe oe 4 « 
ire sige hae i els 3) Ee Ee toe BS) Ee, gue or ye Sas apagie B} AT Sale| Ls Az | 8 8 
0-yr gol =~ 6614 Sale 2 719 
ar = 1-7 ikem BY Ba Br Sr] dat ret yyeewmece as toges | are G2) 2) 2h | al kg 
Coll tr 4 }48.--.......... 1944/3 J| 84 Sale 6llg 87 st 3B. 193¢ 7) 
apa: ‘ 14) 8 lien & ref 68 ser B---- 63 87's 
5s equip tr ctfs_.... 1954|J DB) 8ll2 82l2} 8il2 81 10|| 56 84 Ist 788 79 | 12 4 
Coll tr g 68...---.- 1 3| 72 75l9| 72 72 16 21 48_.1943|M N| 79 Sale * Dee'32]._._|] 824s 7 
Collateral trust $56s....-2800r) OP ices ee 8 dh -~""}| 75 93 | Del & Hudson Woe e.-. A ° O4t2 2, 95 Dees iil] 74" a 
Car Cent let Sta yr 5a. 1938/3 D 88lp 91 ro 68 5 53 o4 Gold 5s _. PRI 1937 FA oe 9214 Dee’32] - - - - 29 69 
py A eh oF * oy ee So, aS Lp eee eee ial + fee eB ABS Be th, a 70 
+ Q< 8...- 47. ‘ 
Gent Branch OP iste 4a--i94s|3 D| 30 38 | 40° Dee's) ~—- 14 "Bs | Conaol gold dye-s.-----t986]8 3} 30° sale | 31% 30 Oo Bin am 
Cent Bran 36 45 oe : 6 
Central of Ga 1st g 58_. Nov Se - a ye 2 ih ie oe eo RG boty off 4 re 1978}A O] ‘20° Sale | 17 20 | 6 rig 
Tet & wen 8340 series 5--- 1060 O} 6lz sale} 5% sil 106i] 5 88 DeM& FD yD eee ee ee on a e 5 
-19 . Sept’31]-_..]] ---- ---- leposit.....-— - - ---| 45 Au an 4 
Ref & gen 5s series Ooae 1951|3 D| -... 70 75 Septal ms, rs Gis.» pa tar neg Leng mm OTS | EE ae 34 ‘Oct’32\.. ~~ * 34 
Chatt Div Die lat ¢ 60.1046 th} Biot 93 4 + meh -- chae’. nana ire ae oe lien g 48.....1955|3 D) 25 “01 25 25 20 71 89 
Mid Ga & Au Div purm Ba-47|3. 3| 5 ae 23 ba Pa] 33” Boia Mjecond gold 4s------=--- 1osil@ N] “ao” 85 | Sate Deca}. l] 71 88 
a < nth f ¥ 6 
46/5 J} 1 Tunpel 4 }s_- 10212 10212} 1) oe lon 
Mobile Div Ist ¢ 56......19 491g 75 | Detroit River 6e..1941/3 2] 103 ____]102!2 2 ‘ 
° , ae Nor gen 58. - ° -11005g 101 16 32g 
di .... 68 | 6712 Dec’ 32 331g 55 | Dul Missabe & -_1937|A 101 ® ro) 
Cent New Eng lst gu * Paget - N 2014 35 40 =—— -< "3 15 98 Dul & mp emp gh py eee x3 10 “1819 16 Dee’3 ie ped 
Secteatel Ml Baap cote teat B--- Ste poe sap 4n°48ih Ol] 84 ----| 84 Dec'32)-1| OB gz 
Registered --........ eer §] ---- 7914] 7612 oer -- sail e67%e 88 | mess Re afr ta omits pew. te #8 
Gant Dae Ses el one as... 100d ;i 2 oe “9914 July'3i|__-- "80" 0” | Figin Jotier & Hast let ¢ 60-1941 ne 50 89 | 98 seprsil....|| - BO iM 
» ea Be ‘ Sel i 1 Paso ist 6e...... , 6312 65 5 lg 66) 
Thscumh Shore Limtea 40-1054) Al Sais Sale| 53 54%, 1051] 80 79 Erte let conv g 49 prior ~oooteey 3) SF Sale 571» June’S2 na28 aduis 634 
o :; = "ese Ss EE ee abr . 375 ° 2 58 
one r Seb ist 70.71986 2 re ona . 104% 1041s qutodte 6 ore at Ist ees lien g 48_..1996 3 4 44ie , ao" Aug’32 sued = 00% 
21, Dec's2}..--|| O7%e 102i] het consol gen tien g 4s... “oo Dee’32}....|| 
Obes & Clo tat <8 6 se---- 1980 BONE ~~~ --- (102% 00's ~"88)] 7018 10014 il trust gold 48....1951/F A] 99 a3 con : “3itel 12 * rit 
aoal ond > Seesehaimnas 1992)M 8} 10014 Sale 96 96 | 5 oon Be SO-yeat conv 48 series 4.- 08 AO 30% "33 ae Deew---« 
General gold 4 }4s........ M S| 96° Sale 31,4) 35|| 60%s Re, Jee oe 9 ~ 32 | 5712 Aug’3i|___- "13% 401g 
BIER oo weccnncosseses AO} 82I2 Sale] 81% 8314 60 «88 Series Rape he mga 1943) A OF ___- ie 271o| 148}| 
ed mets es eee ee Be od Bo 3 | 41] 94 90%) Gen cimpt Se of 1927...71967/M N a7 Galo | 20% © -a7aal 237 im Ss 
Ret & impt 4s nd May 1940/J J} 94 Sale| 94 pe ¥ sk: 2a tae moe Be of 1930. . 1975] y 27% Sale = HH a ¢ © 
Peon Creek Branch ist 40. 1946/3 7 = - Dec'32|___- Hi bs ote & Jersey Ist 8 f oo... 2 33 65 87] 90 Deesal___- 83 «88 
doa’ h. f 6a_. 19° 2 Aug’32|___- 1 
we pe feet i A. ete Be rea Pitts @ at 348 eer B tose? 3] oes 90 S6lz Aug’32|.... to. eats 
2d omen oe Ist g 68..1941/M 8} ___ _ 100 41 8|| 33% 450 | Erte ope paanieeieedt 1900 75 ist, 30 | 15 18 10 43 60 
c Me & Alton RR ret g 3a__1949]A $ oa = 88 88 3 a +i Fla Cent “ Pen ist cons g 58 coon 3 Di 43 ___.] 43l2 Nov’32 a 2 8 
Chie Bur! & Q—In Div 84. no i Reged ¢ eel 7\| 76 96%] Florida Wot be corte A’. c1974[M S| “3 Sale| 1%  2tz! 56 1? 7 
inte + Fine ete oice 1949/3 3} 96i4 Sale | 96 gee 42|| 74 93 lst & he of deposit ----- - +7 a te = 41g 4\s} 6 2% «Ola 
canoe. one ie al see 8 78" 7934! 13|| 74 core PI apm & Glov ist 4 48 re M N 3 4 ‘| 234 3 =, 87 ‘ OH lg 
nera!l 48....---...-.-- 198 Tony’ 
1977|F Al 78 “ 433, 15)) 68 ~ 1) Ist cons 448. - 87 Nov’32.... 041g 
let & ref 4348 ser B..-.-- F Al 83 Sale 82 gas 412 70's} | (Amende: s. 1941/3 J} 60 ___- Jov'32 ..._'| 81  94tg 
ieago Bast Ii at Gas" 1034IA Ol G3 Td 58, GO" priate erase. tanta © 9) i" $2 Nov 
Ca Ell Ry (new 20) gen Ba 1951M N12 Salc o01s —_90te G78 98 Ire 
none & Erie int cold to 108g 0 Se der list of Matured Bonds on page 4534. 
Carb sales. @ ieferred delivery. * Look under 
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New York Bond Record—Continued—Page 3 
BONDS s Price Week's 2 Range BONDS s Price Week's Range 
N. Y. STOCK EXCHANGE = Friday Range or 55 Since N. Y. STOCK +e we 2 Friday Range or 3 Since 
Week Ended Dec. 30. Sai Dec. 30. Last Sale. | & Jan. 1. Week Ended Dec. 2] Dec. 30. Last Sale. } & Jan. 1. 
Bid Ask| Low High| No||Low High Bid AskiLow Htgh| No.||Low High 
Frem Elk & Mo Val lai 68_.1933)A O}| .... --_--} 6512 Dec’32)_--- 6512 96 | Minn & St Louis Ist cons 58.1934 
Gaiv Hous & Hend ist 58_..1933)A O 68 | 55 58 3212 75 Ctfs of deposit. ....._- 1934|M Ni 253 11 21g Dee’32] ---- 21g 6 
Ga & Ala Ry ist cons 58 Oct 1945)J J| 73% Sale 434 6 15 4%, 18 lst & refunding gold 48.._.1949)|M S} rl Sale 1 1 29 7g «34 
Ga Caro & Nor ist gu g 5s 1929— Ref & ext 50-yr 5s ser A_.1962/Q F 73 «C«S 7g 1 5 73 «C8 
Extended at 6% to July 11934)J 3} 13 19%] 20 Aug’32|_.--]| 15 20ls Certificates of deposit... __- Cia. 28. Bees 5 5 
Georgia Midiand Ist 3s_...1946|A O] -_._ 3312] 343, Dec’32/_..-|| 29% 63 |MStP&SSMocong 4sintgu’33\J J} 36 e|] 331g 36 49]]} 3312 507, 
Gouv & Oswegatchie Ist 5s..1942)3 D <a DODD © SRS ne cacao su RE iw iedeees onan 1938/3 J} 15 35 ] 18 18 1} 13 50% 
Gr R & I ext Ist gug 4%s--1941/J J] ____ 85 | 85 Dec’32]_---|] 744 1st cone Sa gu a0 to int. ....198815 J} 36 41 | 37% Dec’32/-..-|| 35 60 
Grand Trunk of Cap deb 78-1940|A ©} 101!2 Sale |101 101%s| 98|| 923 104%] ist & ref 6s series A_____- 946\3. S| -... 13 | 121¢ Dec’32|___-|]| 1213 37 
15-year s f 68__....------ 1936|M S| 9912 Sale| 9812 9934) 55]] 8712 1024] 25-year 548__---..--..- ipas Ms}... 9 97g 97%) 1 97g 31 
Grays Point Term ist 58_...1947|J Dj _.._ __..| 96 Nov'30]_-__]] -... ----] 1st ref 534s ser B-.--.._- 1978/3 J| 527, Sale| 473, 5273} 59]] 40 72 
Great Northern gen 7s ser A-1936|J J Sale | 5412 5712! 143]] 4512 98% lst Chicago Term sf 48_.1941;/MN| 60 --__-] 9553 Dec’30/--.-]] --.. ---- 
DI ciety eins a mittens J 3} __.. ____] 9712 Oct’3il|____]] ___. -_..] Mississippi Central Ist 58..1949|J J] 70 78 } 85 Aug’32/--__|| 72 85 
lst & ref 4%sseries A_..-1961/J J] 731g 76 |? 4 74 9]| 61 87 | Mo-Ill RR Ist 5s ser A____. 1959|3 J} 2612 Sale| 251g 2612} 10]| 141g 42 
General 5s series B_...1952|J J] 42 Sale 46 42||- 3812 85 | Mo Kan & Tex Ist gold 48s_.1990|J Dj 74 Sale| 73 74 | 122)| 55% 80 
General 5s series C._--.-- 1973|3 Jj .... 45 | 41) 42 6|| 4113 7812] Mo-K-T RR pr lien 5s ser A_1962|3 Jj 61l4 Sale | 6014 6173} 22]| 38 79 
General 4s series D_...1976|J J} 4312 Sale | 39 4312} 23]| 39 73%] 40-year 4s series B_.....- 1962/3 J] 5212 54 | 54 54 2|| 31's 68 
General 4%s series E_...1977|J 4] 7142 Sale| 41 42 43|| 38 7412] Prior lien 4%sser D _...1978/3 7] 5210 59 | 5212 Dec’32/-.-.|| 36 70% 
Green Bay & West deb ctfs A._._| Feb) 2153 ____} 57!2 Apr’3ij----]} -.-. ---- Cum adjust 5s ser A_Jan 1967|/A O} a34le Sale | 3112 34 9} al2 60 
Debentures ctfs B_.--------- Feb) 35g 15 434 Dec’32]_-__- 712] Mo Pac ist & ref 5s ser A___1945!F- A! -23 Sale| 191s 23 | 108}| 17% 6312 
Greenbrier Ry Ist gu 48s..--1940};MN; 80!g ____| 90 Aug’32}/_-_-|} 90 90 General 4s._.....-..-...- 975M S|} 11 Sale] 8% 1114] 411 7 41's 
Guif Mob & Nor ist 646eB 1960 AQOl 21 25 | 21 “262 18]} 20 50 lst & ref 5s series F__._.- 1977|M_ Sj 721%, Sale | 18% 2134] 369]} 1712 60 
lst mtge 5s series C__.-.-- A O| 2112 Sale} 18 24 29 18 52 lst & ref 5s ser G__.-..-- 1978|M Ni 21% Sale| 19 2133) 90 1712 60 
Gulf & SI Ist ref & ter iavebioas 2 H.... STR Maeyse.-..5 2S. @ Conv gold 5%s__-..----- 1949|M N 814 Sale| 7ig 812] 260]; a5 46! 
Hocking Val ist cons g 4 48-1999 ; 3} 891g 92 | 89 Dec’32]_-__|| 66 94 lst ref g 5s series H_..__- 1980}A O] 2134 Sale | 1834 2134) 164)/] 1712 60 
nee: st ee ae | A eae lst & ref 5s ser I___..._-- 1981/F Aj 2114 Sale | 18%, 2112] 198 1712 60 
Housatonic Ry cons g 58----1937,MN| 70 87 | 79 79 75 88 | Mo Pac 3d 7sextat4% July1938|MN} 60 69 | 69 Dec’32]--_-|| 53 69 
H & T C Ist g 5s int guar-_-.1937}J J} 85l2 100 | 90 Sept’32]_-__|] a8012 90 | Mob & Bir prior lien g 58_..1945)J J} ---- 95 | 95 Aug’3l]--_-}} ---- -.-- 
Houston Belt & Term Ist 58.1937/J J} 82 Sale| 82 82 82 89 Sp apg pein ee ee See ek | A | cn 
Houston E & W Tex Istg 58_ 1essim N ot~s: ace o>. Sette... 2 es lst M gold 4g___......_- 104513 3) .... ....1 53 Aug’32}--.- 5 57 
2 ations 933|M N| ____ 9812] 9619 Nov’32]____|] 93 96l2 5s, snd witless os ae 7 SF .. SO Si Je Rl. -oc. . 
Hud & Manhat Ist 5s ser A- 1957 F Al 8212 Sale] 8112 83 7111 60 89 | Mobile & Ohio gen gold 48._.1938|M $| 61 68%] 61 63 20 =65l2 
| Adjustment income 5s Feb1957}A O} 5212 Sale | 50 5210] 130]] 27 64 Montgomery Div Ist g 58.1947|/F A 5lg 9 914 Dec’32} --_- 9 914 
Ref & ~~ — PORE 1977|M S$} 73 Sale 3%} 10 lig 23!2 
Illinois Central Ist gold *..0e 3 3{| 78 -...] 78 Nov’32]...-]| 72 «488 Sec 5% notes_....------ 938|M $ 4 534] 334 5 46 2 28 
Ist gold 34%s__.--------- 1951/5 J] 73!2 91 | 80 Nov’32]___.|]] 651g 80 | Mob & Mal oT gu gold 48_.1991|M $| _... 65 | 65 WDec’32]--__]] 61 75% 
Registered ......-...-..--- 3 J} _--. ____] 8614 June’31i]____]] -... ---. | Mont C 1st gu 6s_......... 1937|J 3} -... 93%] 95 Dec’32]____]] 88 95 
Extended Ist goid 34s--.1951/A O} 45 ____]| 78 Dec’32}____|] 61lg 7 Ist guar gold 5s..____--- 1937|J J} .... 90 |a873%, Dec’32]_-__|]| 82 90 
lst gold 3s sterling___---_- 1951|M 8| __.._ ___.| 73 Mar’30}____]] --.. ---.] Morris & Essex Ist gu 344s.2000/J D) 684 73 | 72 72 62 78 
Collateral trust old 48....1952}A O} 5614 Sale } 55 5614, 9}| 29 Constr M 5s ser A..-..__. 1955|M N| _... 81 | 81 Oct’32/_-__]} 81 86 
Refunding 4s ........--- 955|M Ni 750 Sale] 51 5210} 14] 35 68 Constr M 4s ser B____. 1955|M N| 66 74 | 70 Dec’32/--.-]| 65 80 
Purchased lines 3 48----- 1952|J J) 545g 74 | 5412 Dec’32]____|| 4912 66 
Collateral trust geld 4s_..1953|M N| 739 Sale | 38 42\31 16]] 25 655%] Nash Chast & 8t Le ser A-.1978)F Al 65l4 6612] 68 Dec’32}_-__]} 46 Tits 
Refunding 5s.__._-..-.--1955|MN] ___. 53 | 5212 Dec'32/____|| 37 68 | N Fla & 8 Ist gu g 58_____. 937|F Al} 65 89 | 70 Oct’32]--__|| 68 3 
15-year secured Che g-.-1936|\J J} 6612 70 | 66 6712} 13]] 35 82%] Nat Ry of Mex pr lien 4s iney J 3g iig 24g 18 July’SOl....f <o<e. apse 
40-year 4%s_____-.- Aug 11966|F A| 73414 Sale | 30 331o] 159 19 53!le July 1914 coupon on___.__._- a eee ete a th IGS En.) cae. sake 
Cairo Bridge gold 4s-_---_- 1950|/J Dl 631s 67 | 63 Dec’32!____|| 50 63 Assent cash war rct No. 4 onj----! ---- ----] 14 14! 28 1 212 
Litchfield Div Ist gold 38_1951/3 J es. Se FN eee Ge Guar 4s Apr’l4 coupon__.1977)/A O 13, 2 | 12% July’ 31 St ogee ane 
Loulsv Div & Term g 34%81953/J J} -_-_  --___| 6312 6312 6]| 50 6312 Assent cash war rct No. 5 on|---- 2 Sale} 14 2 70 3!2 
Omaha Div Ist gold 3s__.1951)F A} 501g ____| 55 Sept’32'..__]| 42 55 | Nat RR Mex pr lien 434s Oct '26) 
8t Louis Div & Termg 38.1951|J J] 473g ____| 56 Dec’32!____]]} 45 56 Assent cash war rct No. 4 on|---- 1g 134) 14 13g] 47 1 2% 
Gold 3%s--..-....---- 1951|)J J; __.. 61 | 58 Dec’32'____|] 50 658 1st conso) 48_........___ 1951)A ipa : ya Oe poe pee 
Springfield Div ist g 3s. 1981 J J} 505s 75 | 5853 Nov’32'_-_- 7812 Assent cash war rct No. 4 on] ---- % 1%) 7% 121 % «63 
Western Lines ist g 48-..1951|F A] 621s 67 | 65 Dec’32\--__|| 48!g 68 | Naugatuck RR ist g 4s__..1954|MN| 53 85 | 71!2 Nov’32)____|| 52! 712 
| ena F A| ____ ____| 90 July’31!___-_]] --.. -...] New England RR cons 68_.1945|J J} 72 ----| 75 Nov’32}_._.|} 75 7é 
Ill Cent and Chic 8t L & N O— Consol guar 48....._.._. 194517 3} 68 8912} 79 Nov’32}_-_- 79 067% 
Joint Ist ref 5s series A__.1963/J DB) 39 Sale| 34 39 56 59 | NJJunction RR guar Ist 4s_1986|F Aj 50 90 | 92 Nov’30)----|| ---- ---- 
1st & ref 4348 series C_._.1903/J DBD) 37 Sale| 3212 37 58|| 221g 56 | NO& NE Iistref&impt4%sA’52|J Ji --.- 347%] 36 Dec’32/--.-|]} 29 58l2 
Ind Bloom & West lst ext 48 1940/A O| 83 93 0 Dec'31|____|} ---. ----] New Orleans Term ist 4s_ _3953|J J} 50!2 54 | 6012 Dec’32|____|| 50 70!2 
Ind Il & Iowa ist g 48_---- 1950/3 3} _... 70 | 75 Nov’32/____|} 61 81 | N O Tex & Mex n-c inc 58 1988 AO} 16 30 | 20 Dec’32]-.__|} 20 45 
Ind & Louisville Ist gu 48...1956)5 Jj} _.-. 36 | 39 Oct’32]____|| 39 56 B 1954|A O} 17ig Sale| 15!2 171g} 6]| 15!2 45 
Ind Union Ry ger 5s ser A-.1965|3 J} 80 93%] 90 Dec’ ,. 79 92 F Aj 19 Sale| 15 19 6|| 15 45 
Gen & ref 5s series B____- 1965|5 Jj 80 -_...]| 90 Dec’32]/____]} 90 91 F Al 17 19 | 15 154] 19]] 15 44% 
Int & Grt Nor Ist 6s ser A_-1952/5 J} 1914 Sale | 15 1914] 921] 15 60 AO} 19 232) 174% 21 65|| 17% 50'4 
Adjustment 6s ser A_July 1952)/A O 4 Sale 3 4 | 131 2 30 |N &C Bdge gen guar 4%s_.1945|J J} 81 85 | 8912 Aug’32}_--_- 80 §=80le 
1st 5s series B_........-- 956|J J} 171g Satc | 12 17is) 23]) 12 50 |NYB&MB Ist cong 58_.1935|A 0} 9973 100 | 99% Dec’32}--_-|} 92 100 
lst g 58 series C___....-- 56\5 J} 1512 27 | 12 1519} 24]} 12 48l2 
Int Rys Cent Amer ist 5s B 1972|M N] 391g Sale | 39 40 6\| 2453 64 | N Y Cent RR conv deb 6s__1935|M N/| 53 Sale| 47 53 40|}| 35's 92 
lst coll trust 6% g notes_1941|M N/ 4312 4512! 4312 43%) 311 23 60%] Consol 4s series A___.__- 1998|F A] 585g Sale| 57% 60 48|!| 56 80% 
Ist lien & ref 64s_.._..- 1947/F Aj 2912 36 | 2912 301g} 5]] 18 35 Ref & impt 444s series A__2013|A 0} 39 Sale|] 3612 39 | 120)} 31 72 
lowa Central ist gold 5s__..1938 Ret & impt 58 series C___.2013}A ©] 434 Sale | 40 4314] 376]| 3312 78% 
Certificates of deposit__-__- 3D 2 3] 22 2%) 2 2ig 54) .N Y Cent & Hud RivM 3%81997|J 3] 75 Sale| 7312 76 | 82)| a67!3 79 
Ist & ref g 48__-.-.___-- 1951)" 8 5g ile! Bg 731 38 lg lg Registered .........._- 1997|J 3} 68 77 | 72 WDee’32]-___]]| 672 73 
Debenture gold 48___.._- 1934|M N/ 6814 Sale | 65 6814] 117|| 51 O2lg 
James Frank & Clear Ist 4s 1959|4 D/ _.._ 6812' 72 Sept’32]/____j| 72 85 30-year debenture 48 __..1942/3 J] 60 8212] 66 66 1|] 63 82l, 
Kal A & G R Ist gu g 58___-1938|J 4} 34 ___.:103 Mar’31|____|| ---- ----] Ref & impt 4}4sser A___.2013/----| 38% Sale] 3612 39 | 116)) 31 72 
Kan & M Ist gu g 48______- 1990/4 ©} 651s 75 | 70 Sept’32|____|| 57 76 Lake Shore coll gold 3343.1998|F A] 6712 Sale| 6712 672] 3/| 60 79 
KC FtS&M Ry ref g 4s..1936/4 9} 49 Sale! 46 49 25)| 34 70 | Registered__.....____- 1998|F Aj __._ 6612] 6512 Nov’32]_-__|]} 59 68% 
Certificates of deposit_._-.-_-- 1S Res 4612 2||} 40 46!l2 Mich Cent coll gold 3448_.1998|F A 6912|a66 Dec’32]--_-|} 61 73 
Kan City Sou Ist gold 38_..1950|4 2} 561g Sale | 54 6012} 421] 35% 70 Registered -___...-.... 1998/F Aj _..__ 68 | 9314 Oct’31]----|] ---- ---- 
Ref & impt 5s._____ Apr 1950/3 J] 4412 Sale | 43 4434) 41]| 28% 711g] N Y Chic & St L Ist g 48__..1937/A ©} 7813 79 | 74% 80 22|| 631g 82 
Kansas City Term Ist 48_..1960|/2 J| 88 Sale | 87 891s} 152]] 78 Cle Registered .........__- 196714 @| .... ----] O84 Maratl-..-1) «e-- .«s<n 
Kentucky Central gold 48..1987|J 4] 76 80 | 79 WDec’32\____|] 54 68 6% go'd notes _-..---... 1932 
Kentucky & Ind Term 444s_1961|4 J} _._.. 80 | 84 Aug’31|____|] ---- ---- Guaranty Trust dep rets__.|----| 35!s 40 | 40 Dec’32}-._.|} 30 44! 
Stamped_____. _..__...1961|/4 J} 40 80 | 8914 July’31|____|] ---- ----, Refunding 534s series A__1974 AO] 16 Sale| 12% 16 | 188] 12% 4613 
| Plain - --1961|9 J} ____ ____! 89 Apr’30]___-I] ---- ----] Ref 434s series C_....... 1978'M $/ 71414 Sale’ 1012 143,| 282'| 1012 40 
Lake Erle & West 1st g 58..1937/2 4J| -55i2 63 | 67 Nov’32|_...|| 50 8312] 3-yr6% gold notes______- 935|A O] 11 Sale; 8 11 | 157)| 14 16% 
petals el 941/93 J} _ ss 75,-«| 47.~=—Oct’B2|____|] 32 69 | N Y Connect Ist gu 434s A_1953|F A] 8914 ----| 90 90 2|| 75 90 
Lake Sh a Mich 80 g 3448_-1997|4 P| 7614 7712] 7553 765g 66 7912] 1st guar 58 series B______ 1953|F Al] 9212 _._.| 9114 Nov’32]_-._|| 67% 93 
Registered __.._.....-- 715 Di 72° 7310} 72 Dee'32|____|| 67 75 |N Y & Erie Ist ext gold 48__1947/M N| 85 --__-.| 8812 Dec’32}...-|| 8812 88!2 
Leb Val Har»or Term gu 58 1954|/F A} 62 84 | 83 Nov’32|____|]| 74 9012 3d ext gold 4%s__..-.._- 1933/4 8} 97 100 {100 Sept’31]----|| ---- ---- 
Leh Val N \ ‘st gu g 4!/8_.1940/9 43 770 ~=Sale {770 770 2)| 55 84 | N Y & Greenw Lgug 5s....1946)|M)N/ -.__ 7534) 40 Dec’32}---_- 0 40 
Lehigh Vai (’a) cons g 48_-2003|" N/ 731 Sale | 29 32 29|| 2712 60 | N Y & Harlem gold 3%s.--2000/MN| 84 -__--| 8112 Sept’32]..._|] 68% 8il2 
ES it tee Made MN! ____ 28 | 33. «Aug’32|____|] 33 33 | N Y Lack & W ref 4s B_..1973|M N/ -... ...-] 90 Nov’32}--.-]| 75 
General cons 4}48--...-.- 2003|M N| 33 Sale| 33 33 4\| 33 63 |N Y & Long Branch gen 4s__1941|M $/ ..-. -.--] 8414 Dec’31]----|} ---- ---- 
General cons 58_..-..--- 2003" Ni 3612 40 | 3312 36 | 18]| 35  67%|N Y & N E Bost Term 4s.__1939/A O| -... -.--| 9512 July’29].-_-|| ---- ---- 
Leh V Term Ry Ist gu g §8..1941/4 9] _ = 3:: | 87. —-Dee'32]____|] 80 90 |NYNH&Hn-cdeb4s___.1947)/M 8] 55 6212] 5512 55!2] 6]] 55 69 
Lehigh & N Y let gug 48._.1945\M S|} = 79: | 65)— Octt’32]- 65 65 Non-conv debenture 338.1947|M 8} 50 -..-| 50 Oct’32]-___|| 50 167 
Lex & East lst 50-yr 58 gu_1965(/A ©} 841, 8412] 8312 Dee’32]_ 61 84 Non-conv debenture 3%s8_1954|A O} 52 70 | 51 Dec’32].--.|| 34 61 
Little Miami gen 4s seres A-1962|MN) 79 ___ | 9112 May’31]____|] ---- ---- Non-conv debenture 48_.1955|J J} 51 64 | 55 55 1]} 40 66% 
Dock consol g 68--_--- 1935|4 9} 993, ____| 99% Dee’32]____|} 93 101 Non-copv debenture 48___1956|M N} 50 53 | 53 WDee’32]_-_.|]| 40 68 
Long Island— Conv debenture 3}48.---1956 J J} __.- 50 |a5212 Dec’32]-__-|| 37!2 587% 
General gold 48_......._- 1938|3 Di g5t2 ___| 95 Dee’32|____ 8214 95 Conv debenture 6s 1948/3 J} 74%, 7712) 74% 78 42 49% 905 
Unified gold 48_.......-- 1949/4 S| go> | gay 8314 1]} 7O% 87'g 2 RRR gs a J J} 7014 Sale | 7014 7014 2|| 61% 92 
Debenture gold 58__.___- 1934/2 Di 9812 100 | 9812 Dec’32]_-.__|]| 80 100 Collateral trust 68 AOl 74 78 | 7453 754} 34]| 55 94 
20-year p m deb 6s___.-- 1937/M Ni goi2 91 | 90 9010} 5 93!,] Debenture 4s___.______- 957M Nj 36 38 | 37 37 1} 30 59 
Guar ref gold 4s________- 949M 5} 841; Sale| 8212 841;| 33]| 70 S74] Ist & ref 434s ser of 1927_.1967|J D] 59 Sale| 56 59 | 74) 42 77 
Lov'siana & Ark Ist 58 ser A-1969/J 4] 301s Sale | 2812 3112] 64/| 15's 50 Harlem R & Pt Ches Ist 48 1954|MN} 85 89 | 85 Dec'32}.-..|) 68 86 
Louis & Jeff Bdge Co gd g 48 1945|" 5} 693; Sale | 68 7C 15] 55 76 
Louisville & Nasbville 5s.-..1937| N} 963, 9712] 9712 Dec’32|____|]| 8512 98 | N Y O & W ref g 48 June._.1992/M $| 50 Sale| 49 5) | 35|| 38% 60 
Unified gold 46__..__.__- 1940/4 4] 82 Sale|] 813; 831,] 61|| 66 89 GORE ME. coc aw aciinin 1955/3 D} 40 43 | 38 40 | 23|| 34 4912 
OS eB Sea) J 3} —" “g4iof 80 May’32]____|] 76's 8212] N Y Providence & Boston 48 1942/4 O| 82 92 | 85 Nov’32}-...|| 85 85 
Ist refund 54s series A_.2003/4 ©] 67 Sale ; 65%, 67 35)| 50 84 IN Y & Putnam Ist con gu 4s8.1993|A O] __ 6973] 7214 Nov’32]_...|] 7@ 77s 
let & ref 5s series B______ A Ol 62 Sale| 62 62 23|| 45 78 | N Y Susq & West Ist ref 5s.1937|3 J) 265; 31 | 27% 2778 6)| 18 54 
lst & fet 4s series C__..2003/}4 2] 58 66 | 537% 58 69]| 40 75lgf 2d gold 4}4e....-....... 1937|F A] ___. 65 | 21 Oct’32]/___.|} 21 21 
OUR E0- .ntntinach ome 1941]4 ©] ss 100 | 91 Sept’32}_.__]] 91 96 General gold 58_--...-..- 1940|F Al 1753 26 | 18 18 1j} 15 39% 
ober & Mem Div 48_.1946/F A] 55 70 | 625, Dec’32|____|| 625s 80!2] Termiral Ist gold 5e----- 1943|M N| r72 Sale | 92!2 June’32]_.._|| 92  92l2 
St Louis Div 2d gold 38__1980|/M 8) 421, 48%) 45 45 il] 44% 56 |N Y WChes&B Istser14%e'46/J 3] 34 Sale|] 317 377%] 67|| 28 62 
Mob & Montg Ist g 4%8_1945|M 82 ___|a82le Dee’32 : 81 8812] Nord Ry ext’l sink fund 6448 1950/A ©} 105 Sale |104 105 11 96% 106% 
South Ry joint Monon 48.1952!5. 4] 3712 40 | 37 3814) 26]] 20 5912] Norfolk South lst & ref A 58.1961/F A 2le Sale} 2ilg 2%) 90 2'g 201g 
Atl Knoxv & Cin Div 48_.1955|MN| 74° _ = 175 Dec'32}____]] 70 81 | Norfolk & South Ist goid 56.1941/MN/ 10 1312} 10 101s} 12]} 10 60 
Nort & West RR impté&ext 6s '34|/F A/ 10353 _.._|103% 104 2|| 100 10412 
Mahon Coa! RR Ist 58.__.- 1934/3 4] 9953 101 | 98 Nov’32|.-__|]} 95 98 N & W Ry Ist cons g 4s... 1996 A O| 9853 Sale | 9733 99 | 65|]| 78% 99 
Manila RR (South Lines) 48 1939/M Nj 533, 55 | 534 5334 5, 50 64 A oe 996j}A O] 94lg 94%) 93le 941g 7|\| 80's 94! 
YE ae 1959)" N} 50° 52 | 521g Oct’32|___- 51 65 Div’! lst lien & gen g ta" 71046 J J} Q8le Sale | 98l2 981 3]]| 86% 9" 
| Manitoba S W Coloniza'r 58 1934/4 P| = 75 | 80) =Mar’32|--__|} 80 865 Pocah C & C joint 48-_--_- 1941]J D] 95% _...| 95 Dee'32]..__|] @72 95 
Man G B & N W Ist 3%s_.1941/2. J} ---- _.__| 8712 Aug’31]_.._] ---- ---- | North Cent gen & ref 5s A_.1974/M 8} 85 102 | 87 Aug’32|....1} 87 99% 
Mex Ipternat Ist 4s asstd.__1977)M S| "°° "| 2 Sept’32}___- 2 2 Gen & ref 444s ser A_.... 1974|M S| sole ___.| 85 Aug’32]._..|} 85 86 
Michigan Central Detroit & Bay North Onto Ist guar g 58_..1945|A 0} ____ 40 | 33 33 1}} 33 50 
City Air Line 4e......... 940/37 Ji go _._| 92 Aug’3il____|] ---- ---- | North Pacific prior lien 48..1997/Q J} 85 Sale| 82% 85 34]| 65 86 
Jack Lans & Sag 33s_-.-1951|M $| ...  "" "| 79 May'26|--__|] ---- ---.]| _ Registered ----..-----..-.- Q 3] 79% Sale | 79 7933} 4|| 53% 79% 
ist gold 3}4e._-......... 1952|M N! “soi, 84 | 8Cig Dec’32|____1} 70% 85 Gen lien ry & Id g 38_Jan 2047/Q F] 5712 Sale | 535 5712] 23)| 48 66 
Ret & impt 4s ser C..-197914 J} 60 73 | 69 Dee’32|_-__|| 45 70 Registered. .....-- Jap 2047/Q F] 495g ____] 50 Dec’32}/_._.|] 48% 56 
Mid of N J lat ext 58______- 4nj4 Ol 42 65 | 48 oA a, Ret & impt 4s series A_.2047|J 3} 54 57 | 60!2 Dec’32|____|]| 38 77 
Mil & Nor Ist ext 4340 <i880) 1934 3D _____ go | 87 June’32'....|] 75 87 Ref & impt 6s series B__..2047|J 3] 68% Sale| 64 6912) 106]} 45 90g 
Cons ext 4348 (1884)____- 1934/3 Di ~~" 69 | 70 Nov’32!___- 50 7Ale Ref & impt 5s serie. C_...2047|J J} __.. 60 | 62 Dee’32.____ 48 82 
Mil Spar & N W Ist gu 4s_.1947/M 8) ~~~" 43 4514 Dec’32 ___- 40 691, Ref & impt 5s series D_...2047|J 3) 197 Sale| 57lg 571g! 3 481g 82 
Milw & State Line lst 348.1941/4 J| "~~" 897% 90 Apr’28 _-_-|| ---- ----| Nor Pac Term Co Let g 68..-1933)J 3} 97!2 ....'100 Nov’32 ....|| (UU 10Ulg 
Nor Rv of Calif guar @ 58 1928 A O 5lle __.. 9514 Oct’31 __- eos” pee 
9 Cash sale. 1 furven Aalivory * Look under list of Matured Bord: or wy 4534. 
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Price Pte ge E Since | 
BONDS NGE : ge Last sale. §3 Jan. 1. } 
Week’ Range N. ¥Y. STOCK EXCHA al - Dec. . High 
Price Since Dec. 30. No.||\Low 
ONDS Prides | Rengeor | §3i| San Week Ended Dec. te alllae ml Mm am ae 
8 E Last Sale. | & Sale | 471g 58 75 
EXCHANG Dec. 30. 5} 753 v’32]-__- 
MT e aaaed Deo. 80, Fe hl No.\\Low High Ry 1st cons ¢ 5e_.1994)% 3 ---- ----| 58 NO otal 125) 12 4 Hf 
eae 3 ey Gee cee 9 pig lca 1656) O} 7104 Selo] 15 10ie) 188) 87 
381g 40 | 40 SNe ME oe oe & gen 4s series A__- A O} 2312 Sale 25 | 61]] 18 
1948/5 71 --| 97 Mar’31j..- Devel & ¢ Sig: 25 Sale | 20 ij} 40 55 If 
bam ist gu g 48--- M $| 8714 .. ov’32|__-- el & gen 68__._- -- AO 40 40 
Og & mn a Ry ist 48. .1 ee 3 Dj 70 -.--- $1 Nov'32 --ssi| 70 83 Devel & gen 6}48.------- 1906/3 3} 40 is on. oe a 
Sato er RR ist ¢ 5s----- 1937/A O - lig) 37)| 77 91% Mem Div ist g 58..------ 951/39 J| 36 101 Sept’31)--- =|] ---- “a 
ye oe gold 58..------- revel 3 Di) 91's 91%) 105% 10214; 3i| 88 rt St Louis Div Ist g eee eat M$ + 80 18! 181g 2 . aa 
Orgs Le tse 6.3848 3! Jos" Sle out ogc] 2 Btu lan Mobis ¢ Ong cot erse--tgsely $n Er | is" teal | de" 38 | 
Ore Short Line 58 1946 Sale | 8llz C 17% 31% M t Ist g 58_.1955 D sia ici ide cn 
Guar stpd cons 58-.--.-- 1961/4 J -| 31 Dec’32}-.-- Spokane Interna’ 3.1943 oo ----| 9744 Nov’31}-- 
Ce ee es ae ’32|..-- Island Ry Ist 4}s- J BH ---- 1 
Oregop-Wash Ist - 771946 80 Dee’ 93 ten -1936 om....8 as 
| Parasia ince BI seat | ae |meraere i Balt S| Ses Shu] Se Deedes a 
Pac ee 93 "lll 8819010412 6s A or B_- O| 9853 2 99 
here taetntiaisee 2 a a gs ee L lot ¢ 4348 1930 99 ....| 99 21] 70 80% 
- 77 
Paducah & Ills ist stg -1968|M 8 7g Sale | 35%, 35% 8114 | Term Assn of St a 7912] 7612 30] 61% 78 
' RR ext 5 s- M 357% 751s} 10} 60 cons gold 5s_.......- J 55 60 
vance Ry 1st & set ot 70,1943 75% 78 | 75g 75's 88 964] Ist fg 4e___--- Al 55 62 ec’32|.---l] 70 70 
Pa Obie & Det lst & ret 4366 A°77|A O win ata oS ate at a A -..- $4 Sota i5|] 75 Oats 
Pa Obio & Det Ist 40.1943 NI OO os | 97 EE mpg pbip teal “B4ig 87% Berio. 
enpsyivania RR cons § 46-1943)08 A) O71, Dec’32}-- - - Tex & N O con gold 5s--.- D ---| 95 Mar 29)-- 7 
**Consol gold 48---- 2. {ipasiM N| 97) 100% 103 50%, 87!2| Texas & Pac let gold m) es 2000|Mar| -25- SS Bmes 
48 ster! sptd dollar hava. 1960\F A = Sale| 781, 79%] 68 50% 94 26 tee hethtor eben “1977\4 43 Sale | 4112 —_ 3i] 28 7013 
General 4456 series A. 1965 J D| r85i2 Sale | 85 901, 50|| "7614 102%) Gen & ret bs series C.22.21979 3D) 4212 eo | 58 «59 10(1 40 
Genera a aaoall 981g ‘ ----| Gen series D..... 1980 ep 1}} 70 92% 
15- ae eed 056s... 4 ‘ = s--- ~ sae 12 ~“3il| “53 90 ha Lv k “y- Ter Bide A pe o" 81 95 75 Aug’32|---- 75 96 
y amie “39 cal nee 32]___- 
re pared wai TGA Gis Sale| 68 ul stall ie You “Western Div age e'be----19361¢ 8] 5 ail 43 Bee al 7 4.3 
40-year -1970 72 Sale | 71% ; 55 d 5s ----1935 40 90 '32]----|] 10014 4 
Deb g 448------------ 1981|A O 281, 45 | 35% Dec’32]-_--- 1's 10 General gol ear g 48.-1950|4 10014 101 |1001%4 pred Se 
General 4s ser org A ul 28% gale | lig 212 " 65 79 |TolSstL&a Ww ey hd B__1933/5 88 ___-| 961g a wees Sore Bee: = 
Peoria & Eastern ist oon pril 1990| ADT 65 sale | 65 65 1} 28 71 |ToWV&Ogu ms -1942)4 $1 65 ~~--| 88 eo olel 87 a84'2 9912 
Income 4s.-....-.- 4\F A 28 36 2 Ist guar 4s series C_---_- 3 Sale | 98 Boag 95'4 
Perghiarants oor Ate-igea 3} oh Sar) Sp Soul Till ae ot Union Page elder an toerly 3] Sut SG | 5 eel ol “ae est 
Pere Marq .1956 8 32 | 387 aa 86 98 oy, ~~ sesebeaibcherdmaianted 86 8 8733} 261) a5712 2 
4s series B--...----- msi 2 98 Registered -........- M lg 8712] 8612 103 
ieee ew tae a 8 | el | Be tg sarah a cape Sl a ER 
"Generale series B aapreteies ons 3 bi 22% 21 mies ~ 4il 16% 26 Ist lien & ref 56_--.- June 1968/2, D ew oe sates B Bee: ote 
Gen'l g 4s ser C--.-.-- "g7|3 J . 33 Ay kp 944|M ----|100 July’ =I] “ao” 7 
Philippine Ry 1st 30-yr s f 4s D ----| 99% — — avais 0 UNS ste Ament F a S612 sary $31 Bepe'3i lal nuais aie 
POC a tle tied “oA 012 222. 992 99%] 1 207 901s | Vandalia fae orice Be --1957|/M 7S 1 persel.-| 28° os 
PCC&8stLgu A Oo y Fees: 9912 Dec’32 shea 05% Cons sf 4s ee 1933 87 94 85 a 55 80 
es B 4448 guar MN) 98% 97 | 95 Dec’32]_--- 4 851 Fee SSF aa 6500. --- ER, gale | 69 69 7 80 
’ oly 2 en §s_... 53 J 69 381g 23 
Series D 48 guar FA SA's -. oh Ol" Dee’32}-- - - 85t2 Va & Southwest ist gu ~“t958|4 O 93 Sale| 90% 9: _.-l| 79° 86 
Berle ¥ de guar gold-----i96a,B) 88% -;--| 91 Ansel BO BO | at coe nk. “ig9™ 8] 79 85% 80" Deo'32)_--. 2 
Sd 14 ...-] 80 ey lg 96 B._..196 Sle} 35] ga, 
Series G 48 Q60|F Al 86% 96 Il B44 mtge 434s series B__ 521g 552 ; 
Series H cons guat 48 196s|e A) Oats 722) 92 Nova2i----|) 97 oat — 1939, MN a 39% 404) =) 21 sh 
ries I cons guar 4}48-_-- MN; 9412 ---- 79 6]| 6212 2 Wabesh 3 RR Ist gold 5s...- ‘F Al 40%g - --| 981g May’29}-.--|] ____ Gi 
font ly Fro and o7*--*taeels Dl ...- G0tg| 86 © Dee'a2|-...\| Se aon) 34 ped Se... ir 35 “da"| 35° Dee's2|__-- = = 
| Gen mtge guar be ver B--1O7G)A Q| -73- 90t2 180, Beesal----l| $8 190"| Deb oe eres 8 ceiatre teats 3] $9 75 | 70 Nov'aa)---- s § 
en wea: ee ‘enitees Ig 97g auc 32 10; 3 2 
| ashe SY Pace Heh gl ots oo, Saree] Bh, core eid @ BIE le Be 
Sana eg 4 32|____|| 73 0 1 3h4s__-- Msi 40 67 a 
Pitts Sh & L E Ist g 58. 1943/3 5} --- ----| 90 Nov’32}_._. Omaha Div Ist g "1941 55g Sale| 4 82 3's 19 
| pitis Ve & Char lat te_----1o4g|M WM) 80, ---- zou “S04 il] 20% $8, | | Poledo & Cate Div Ege k 1975|M 9) 75% eas] du 7] 2 iol 
A-1 29% Sale — 5]]| 29% 56% Feb’32 coup)B 76), o| 51s Sai 833] 18 
Pitts & W Va Ist 4%s ser 1958|A O} : Zig 36%) 2934 2934 1g 8512] Ret & gen 5a( C_..1978 8%, Sale | 312 an 553, 
lst M 4s series B....-- 1960|A O} 27's 8512 Oct’32]____ 8512 90 Ret & gen 4560 series ~~" 1980)4 50 5 | 56 Oct'3 -—— 56 
1st M 4 4s series C or A..1948|3 D 85 -.--| 90 July’32]--__|] g8tg Ref & gen 5s series 3... 2000/F A 51 64 | 60 Nov’32|_--- 774 88l2 
Pitts Y & Ash Ist 4s ser --1962|F Aj} 9012 ---- 714 July’31}_-_- “7aig 75 | Warren sas vat On ¢ 3 360.-- -O Os 7912 8712] 84 Sept’32)---- 8312 
OS SE Broan 1957/8) “76° 2777] 75 June'32|_--_}] “7aig Washington Cent let gold 48 1948/9 92°| 90 Aug’32)----|| Sat 90, 
b 48... TO: cawe , -|| 5712 79 lst gu 3}4s___- FA 5514] 65)}] 3712 ' 
}| Providence Secur de’ 4s_...1956|M 8 9 72171 Dee’32|___ 861, | Wash Term 1945 53le Sale | 5012 - o 
]| Providence ‘Term ist oll 40°51) O} fa, ea | 82 8s | 38 65% 8o12| " Ist 40-year guar ist 43...1952|4 © 52 Sale| 52 5 7iz a89%g 101 
Reading Co Jersey Sng 1997) J) 82% 8312} 8214 8214) 1] BBs Western Maryland Fy ““"y977/5 4 10114 __-.|101 Dec’32|---- 72l3 91's 
Gen & ref 4 \s series B.771997/3 J} 82 . | Re Boeke. let & ref 5 348 series p---19BTe Ji She oa | 88% 88% 53|| 21% 4912 
i Gen & ref 4s series ~~" 1941/4 N ogee nee 40° Sept’32}____ lg | West N Y & Pa Ist g 5s___- 43/4 oO 4 2312 25 7814 
a 68... ae aa a eee 19 25 Sale 19]| 65 
| iss & Meceh iat g te oa a... $i'| 85" Bepeail..-7) OO Wastens Peo 00 te tar ae 3| 682 “9 | 71t2 Dee'3s|---- 5070 | 
roa 1 
| Riches hee gh od = 58.1939 (4 ° ” ack 1 ay foo | a West Shore Ist 4s serbian 1/3, J 60's = 65 pees 60 «62 (tf 
Rio Gran old 48.1949 wco> <n2-| 73s Ape 28)...-1] .... 76 . : ref 434s ser A_1966 “60 «70 72 | 1]} 522 80 If 
Muar 4s (Jan 1928 Se oan 3} “Baty 32128 32 | 22 ot | Retunding bs eects B...-1966)¥1 $ a fine nim: 
mim onecrmt de Accisaaia S| 30° i #43] “all Bo 60 | Ret cine const te ScocHsaals Bl <2 | aie gees well 
---19 36 ©6550 3 35 «BO Id 58_...-.19 3| 85 «8912 8 %,| 45 714 
R 1 Ark & Louis Ist 4s 1949/0 J 55 | 50 Aug’32}____ Will & 8 F ist go lst 4a. .1960|5 8% 1112 7 8% 7 388 If 
Rut-Canada Ist gu g 46----- 1941/3 J} 35 7 | Winston-Salem 8 B Ist “1949\5. J > = i all 
ct Jon 4 Grad i in se_aoe7s 3| 862 a7 | ar Devaal..| ox som wine tal di eieen ara) 1 | acl Ol 
-1947 95 wm: P 1943 
St Lawr & Adr let 6 60-221 A Of 2222 70 | 66% Oet'32|---~'] “Bai, Go Wor & Conn East Ist 4348. _19 ° ine 
St Law __.--1996 vegas 8312 tALS * 
2d gold 6s. --.--.--.... 3634) 80)] 35 INDUSTR ° 3D 
St cous Iron Mt & Southern— 1933|M N| 36% Sale A 9 | 214 714 34 Abitibi Power & Paper Ist 5s i | 87 884' 13 68's 
san Fran pr lien 48°A_.1950|3 | iz Bale} 7° 841 198 ses. Gh, Abenbans & ecome heb 6160. Dae oe ei ee Se -— 3 
St L-San Fran pr lien mecca Se “Sale| 653 10 °| 79 16 With warrants_____. 4s. 1948 m 8 1g 931g) 92 Deo'a2}----| 08 4612 
Certificates of deposi ~"j950/3 J} 10 Sai Tle 8le| 85 712 1, | Adama Express coll tr g ~"1952|A O 9iiz ‘ rn 2610 26le} 1 41's 
| Rory eer ad eS Aiba Peres aera eagle | Soe atl aot deel ail 8 
..-19 Ye 6 wee 1212 A 18) tr 58....1944 207 Sale 1 14 a3'g 33 
Con M 4s series Baas leeve oo-- I 55g Pg 193 553 Allegany Corp coll oo 1949 JD 8 < Tle 91g} 2 91 
Certificates of deposi amped i a 7 Sale 31 31 2 31 64 Coll & conv 5s......_.-_- 1950 AO 8lg = 761g 7712) 28 Bl's 
Certifs of deposit sta Se See aw 58 11] 47% 71 Coll & conv 5s_.....__.. MN/ 761s Sale 49%} 5)| 430 
68.1948 57% Sale | 57%, 35 = 65 fg deb 53121937 1 50 50%) 49 
st L ry oS rans. 1989|M N 450 | 35 35 4 55 | Allis-Chalmers Mfg 73.1955" 8 16 47 
}| St L 8 W ist g 48 bo 1989|J 3} ---- tot. eel fon ah Soul dietecdleniee Gas ts 300-30 | «1 87) 
d ctfs Nov-- 23 Sale 4 15 43% 2512 30 7 12|| 40 ? 
| ist terminal & Lema wed 5s. = Bais ; 1933 aol is ts a 24% 77 | Amer Beet Sug conv ry Ass os 4 r 62 Gale 4 4 63, * 
Gen & Ref g 5s ser 4igenibet F Aj 304 e 77. Nov’32\___. 73 2 | American Chain deb s -" 1942 AO 7314 eale. 27 32 204 55 4 15 
SE k tes inate Dl Te -.-- 62 Sept’32|__--|| 62 98. | Amer Cyanamia deb D Be.22030|M 8| 32 62 | 55 52 5414 80 
Hl Os Poul te Ge Tre io tacriseria J] ---- 96°] 95 Nov'32|----|] 90 98. Am & Foreign Pow deb 6..2030)%" 5) 37 Sale | 69% 78. | 96/| S4% 80 
St Poul Gr Trk lst D 48_ 1088 eS oz. 9312] 93 Dee’32}_-..]} 90 24 Americap Ice s f deb fino o tae me NN Li I Sale | 7553 76%) 22 10214 104! 
St Paul Mian & Man con 40.1933/) 3} -;- 9012] 87 Dec’32|_---|] 85 bd pm yf, SAA voxe loss J] 76% Sa se, 10Sy OL eee 
ist consol g 68-.--.....- 933|/J J} 87'4 9012 9312 Nov'32|_.--|]| 931g 9312 Am Internat Corp conv 5% 1939)4 0} 104 Sale | 6493 68 | 17 2 
reduced to gold 4s_..1 De ce . ae 78 3} 78 92 Mach & Fdy sf 6s__- AO} 68 Sale | 6+ 8334) 57\| 7 
| itera gid, ag Bart |B "Toy “ail 7 |e et Ba se cHBRLa O} Bau Sa | 8 woul 101 Be, ite 
Mons ext ist gold és... .. 0 %4 100 Am Sm & 37 10212 10212 75g 107 
4s (sterling) .194 lg Sale | 99%, r 6s_.19. le Sale 2 975, 
| Paul Un Dep let & ref 60.1972|3 3] 100% 7 ee ee eet Fa coe cn ee 3 D| 106% Sale {106% 108 °| 118|| 91% 106 
ee or a hon S wl eee 194013. 3] 105% Sale 108% 109 | 68 Sete Sethe 
-- pas a » ‘ 
i] Gents ire Pree & Pinon tet ba ioae aol os tue les Ons. | seme 1... } Salve Sale [lode 105% 170] ok 105 
}) Sav Fin & West let g emeee 710) Gl tie se Serene ‘Weel Bees Se-------- ipeslF Al 105% Sale}29 31 | 15 66 (Ob 
{ let gold 5e-----.-...-..- MN} 9012 -.-- * * Denture Se........... AQ! 3 e 921 25 
u 48..1989 * *e De' _.--1940 ‘ Sale | Olle 4 48 841g 
Sees “14 | 54” ote} 7]) ain" a4tg] Am Type Pound deb 62-2 1934ie | Gi sale ( ea” eat] 10 Sa 
Gold 4s stamped... _-.... d.j|AO} 6 1 P el iil "Se “il Dede és eerie A........ 5 30 | 10)) 1 
it stampe cove edse de .  e e Sale | 25 1 18 
eal Pe ee ee er tral Sines teage | FiSab| Bo | aad 1] 
Adjustment 5s_--_._. 1959|A O aa 153 1%) 49) 14 7, Anglo-Chilean Nitrate Lager mas; 78 _--- 785, 81 | 42 a 
Refunding 4s_----......- es Ger te Bie) Md be Gry ry A bs- 1930/3 D| 81 Sale 724 «75 | 54) 45 76 
S & cons Gs series An’. -i0a5|M' | 2° Bale 1% 2] 73] me 7 Armour & Co (iD ist 4348.-1838); (3) 731, pele 7° 5 oan 
ist & cons 68 series A... Sughe 2 Sale 67 71o} 11 673 20 Armour & Co of Del Ps oe or: 3 Di 75 76le 1025, 10253) 6|| 941s 4 
Certificates of om py spree MSs| 5 7 8 rmstropg Cork conv deb 5s- 35|M $| 1025s Sale te Oct’32\_... 2 
} irm 30 yr lst g 48.41 66 53 6 A Oll 6% g notes__19 JID 9814 __--] 95le 33 29 
i] Ath&B Ist gu 68 A 1935 Sale| 53 1 Associated ° ~-1947 Sale | 371g 38 854 102 
Seaboard All Fla 1s AQ 1 ta Gas L Ist 5s__.-- 9]J J] 3712 Sa 102 19 1 
| Cortifiontes of deposit... --- 5; % «=. 2p J Atlan 188 L coll tr 5s 195 3] 102. Sale |101 89 101l2 
ah aac Spe 1935 Ie Ale 34 1 8914] Atl Gulf & W 68... .1937|5 95 | 94 941g 7012 9373 
oc acer iaa— eS Ie a) so °"so°(3]| 8) 85 ‘| Atte Retioing deb Gis] os, ae 88" Deo'sd|.--2]] 78." 99 
wig Pye tml AL a 49 | 17|| 20 74 Rovian Fete Guar Geb 4560.00, 5] a7, 68 Ie % 109 | 45 r4 
50-year 5s. 4812 Sale | 48 481, 84%] Ba vt “ipeacatet 1 108!g Sale |1073%, 29|| 98% 10 
i Gep cons guar Pac coll) '49|J D| 4 \ 57 59 111 7 Belding-Heminw. B__.19481/3 J 8 le 110834 109 64 86 
So Pac coll 4s (Cent Fac ) A 1977|M 8) 58's Sale v3 Decss--- Bell Telep of Pa 5s series ~-1960|A 9} 109 Sale 82 84 71 501 6112 
lst 434s (Oregon Lines 1934|3 Di ___. 74 on 4612} 62/| 31 73le lst & ref 5s series C______ 1946|M 82 83% aoe 6lie| 32 2 $3 
{ | to de aoe 58.....----- 1968/M 8} 4612 Sale - 47 97|| 29 74 Beneficial Indus Loan deb 6s 951|\J DB) 607% 62% 4 62 42|} 2012 71 
| Gold et gt 4 —_ aa 4912| 99 282 72s Berlin City Elec Co aan 40 a F Al 60% Sele 56 * 8712) 79 asst 567 
ocia ie oo nrsconscoce igcolaO| 74° 80 | 75 Dee's2\-22211 98° 10058] Deb Se Eee Sy ~---1955)A 0} 57 Sale —s Se 
Fran "Term ist 48....1950 MN/ 100!2 102 |1005g Dec’32}_- _- <- -s0- pen ag El & Underg 6 +48 1 1956 42\M N| 8512 86 | 83% +4 sii 72% 98 
San Jal ist con gug 6s 1937 83 _| 96 Jan’30}_.-. “5O 8612 Berlin Elec f 58 guar A = 3 Sale 93 94 4 
Se Fee o O ingucde....iss7s 2 88 ----| 9 7412) 48 Beth Steel ist & ref Se guar A °42/%8 
dl dh ny gard pl 1066/5 J) 74s Bee OC er e779 reo. seed We ae ioe 
veal + ~~ \ yeh seneeaaes winiene ae ek * 9212 May’30 ..-.|| -.-- ---- 
=---2--- ence aaibe 4534 
| Stamped (Fe pea (Poteral tax)...1965)5 J * Look under list of Matured Bends on page 
| nsaie @DueMay. &tDueAug a Deferred delivery. 
i * (es ————— 
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BONDS : Price Week's Range BONDS S3| Price Week's | 3 
N. Y¥. STOCK EXCHANGE | = Friday Range or 3 Since N. Y. STOCK EXCHANGE § S| Friday Range or $3 
Week Ended Dec. 30 =~] Dec. 30. Last Sale. Jan. 1. Week Ended Dec. 30. <a} Dec. 30. Last Sale. | & 
3 
Bid AskiLow Htch| No.|\|\Low Htgh Bta Ask| Low Hitgh| No. 
Bing & Bing deb 6 %s_----- 1950/M S} 161g Sale] 15%, 161s} 52)] 12 30 | Guif States Steel deb5%s...1942/y p| 4712 57 | 451s 4712] 11 
Botany Cons Milis 6348....1934)A O} 5 8 5 6 8 5 19 | Hackensack Water ist 4s...1952/) 43) 93 -.--| 93 Dec’32)---- 

Certificates of d es eae AO 4% Sale} 4 5 13 4 5's] Hansa SS Lines 6s with warr_1939/A 0] 50's 537%| 49 49 6 
Bowman-Bilt Hotels Ist 7s. .1934 Harpep Mining 6s with stk purch 

Stmp as to pay of $435 ptred..(M S) 4 -___| 153 Dec’32}---- 15g 3 war for com stock of Am shs'49|y jj 69 Sale| 66 69 | 22 
B'’way & 7th Ave Ist cons 58.1943|J DB) 7212 Sale} 1's 212} 2 11g 473 | Havana Elec consol g 58-- - - - 1952|)F, Aj 1614 2612] 1813 Dec’32)_- - - 

Certificates of deposit... ----- JD 7g Sale ly lls} 12 lg 1%] Deb 534s series of 1926_-.1951|M §| 3% 3%] 3l2 3%) 6 3 
Brooklyn City RR ist 58....1941]J J] 64 8212] 65% 66 2|| 50 71 | Hoe (R) & Co lst6%sser A_1934/4 O| 9 934, 9 97%} 3 6lg 
Bklyn Edison Inc gen 5s A-.1949 r J} 107 Sale |1067, 10712} 20]| 9714 10712] Holland-Amer Line 6s (flat).1947|m N| 17 50 | 17% 17% 2 8% 21 

Gen mtge 5s series E.---- 1952/4 J] 10712 Sale |10712 108 | 42/| 9912 108 | Houston Ollsink fund 5%s_.1940\m N| 46 Sale| 45 471o} 39]| 44 70% 
Bklyp-Manb R T sec 6s._..1968/J, J] 91 Sale | 891, 91 | 150]] 68  91!4 | Hudson Coal Ist sf 5s ser A_1962/g Pp} 33 Sale| 30 33 81]} 26% 50% 
Bklyn Qu Cc Co & Sub con gtd 58'41)M N} -_-. 60 | 51 Sept’32/-.-_|] 51 58 | Hudson Co Gas Ist g 5s__--- 1949/M NW] 106 ---_]105!2 10512} || 98 105% 

Ist 58 stamped_......-.- 1941/5 J} -... .-..| 50 Nov’32|--.-]| 50 55's] Humble Ot! & Refining 58_..1937|A ©} 10273 10312]102% 103 | 12) 94 10312 
Bklyn Union El Ist g 58.-..1950)F Aj 82% Sale| 827 83 9]| 60 84 
Rklyn Un Gas Ist cons g 58.-1945|™ N} 11014 Sale {10933 11014] 11{] 100 11614] [llinois Bell Telephone 5s-_..1956/ [pj 106% Sale |106 1063s} 8}| 96!2 107 

1st lien & ref 6s series A__1947|M Nj 11512 _.__]11612 Dec’32]----|] 103 11612] Llinois Steel deb 4 34s-_--_-.-- 1940/A oO} 103 Sale ]101% 103 17|| 90% 103 

Conv deb g 54s_--.----- 936/45 J] 158 ____]158 Sept’32]-_._]] 147 160 ] Ilseder Steel Corp mtge 68_.1948|/F aj 49%4 Sale] 464 51 61l| 15% 51 

Debenture gold 58_._---- 950|5 Dj 10214 Sale }1021, 103 34|| 891g 103 | Ind Nat Gas & Oil ref 58....1936]m N| 92's ----| 92 Dec’32]--.-/) 90 96 

1st lien & ref 5s series B---1957|" N| 10612 107 |1067% 107 8]] 1001, 107, | Inland Steel Ist 4 }4s8__.._-- 1978|a O| 74% Sale| 7414 75'o} 30]) 61 88 
Buff Gen El 4s series B.--198) F A/ 104% Sale |10453 104%) 4/| 91 104%] IstMsf4}4sser B__._.- 1981/F al 75!2 7673] 7553 76 7] 59 83% 
Bush Terminal Ist 48__.---- A Ol 65 67%) 65 65 || 54 80 

2 SE BRR 19 J J} 34 Sale} 30 34 | 35|| 26 71 | lnterboro Rap Tran Ist 58_.1966/) 3) 49!2 Sale | 441g 5012] 565]) 31% 59 
Bush Term Bidgs 5s gu tax ex ‘30/4 O] 58 Sale| 58 65 3|| 35% 90 10-vear 66_---__........1932/4 o 2 ° ms % 
By-Prod Coke Ist 54s A...1945|M N/ 4312 Sale | 43 437s} 61] 3412 60 Certificates of deposit... _._ _...| 17% 203%] 1812 = 18t2} = 4, 16 28 

10-year conv 7% notes._.1932/M § . of . 
|| Cal G & E Corp unt & ref 5s_1937|M Nj 10553 -___/10614 106%) 1/| 99% 10612 tes of deposit _____- _...| 63 Sale| 581g 63 14]] 53', 63 
Cal Pack conv deb 58__....- 194015, 3] 6212 6312) 63 4 5|| a491g 76 | Interlake Iron Ist 56 B_____- 1951\m Ni 38'2 Sale| 381g 42 15]| 30 
Cal Petroleum conv deb 8 f 58 '39|F_ 4) 935s 96 | 95 5 | 12]| 611g 96 | Int Agric Corp Ist & coll tr 5e— 
Conv deb sf g 5s-_----- 938|M Ni 9433 967] 943, Q95lof 10]] 64 97 Stamped extended to 1942.._-Im. Ni] 40 41 | 45 Dec’32]-._-|} 32 54% 
SS L Ist & gen 68-_.1941/4 ©] 18%, Sale| 1712 1814] 5]] 1212 421g] Int Cement conv deb 58....1948im Nj 54 Sale| 54 5514] 64]] 42 
Gent Dist Tel lst 30-yr 54. .1943|2, 2] 106% ____|10612 10612} 1|| 99% 10612] Internat Hydro El deb 6s...1944|a 0] 37 Sale| 35 38 | 69]| 19 60 
t Hudson G & E 5e_Jan 1957|M 8} 10512 10812/10512 Dec’32|---_|| 96% 108 | Inter Merc Marine sf 6s_...194]/4 0} 239 Sale | 39 40 | 47|| 30 654% 
Cent Ill Elec & Gas Ist 66...1951|F A} 7i'2 Sale | 71 7212) 7|| 54 77 | Internat Paper Soow A & B.194713 3 36% Sale | 3512 3714) 86]) 28 59 
Central Steel Ist g s f 8s___.1941 MWNI 87 120 8712 88 2 60 97 Ref s f 6s series A______-_ 1955im 121g Sale | 11 13%} 99 ll 38!3 
Certain-teed Prod 54s A_..1948|@ 8) 35%, Sale| 3412 36 | 43/| 23l8 48 | Int Telep & Teleg debs ita 1952|5 | 26 Sale| 195s 26 | 335)]| 14% 51 
Chesap Corp conv 58 May 15 °47| N/ 66's Sale | 63 667s] 212]] 3412 76 Conv deb 4}4s8._.__._._- 1939|5 3] 30% Sale| 26 3014) 261|| 17% 59 
Ch G L. & Coke Ist gu g 58-_1937|9 2) 105 105%]1051; 10514] 3]| 97 105%] Deb6s................. 1955\F A Sale | 23 28 | 262/| 1 543 
Chicago Railways Ist 58 stpd Investors Sev deb 5a A_-1947|5 D| 83% Sale| 81%4 83%] 17)) 55 8 

Sept. 1 1932 20% part. pd..___.|F 4 * * * * th warr._.1948|A Oo} 81 8212 82le} 5] 65 85% 
Childs Co deb 56__....._.. 1943|}4 2} 34% Sale| 33%, 36lo] 35|| 14 48 Without pA) aaa A O| 83 Sale| 83 65 83lg 
Chile Copper Co deb 5s____. 1947|4 J] 3412 Sale| 287g 3412] 114] 20 62 
Cin G & E Ist M 48 A_____- 1968|4 ©] 98% Sale| 9712 98%] 71]| 82% 98%])]KC ng s Lt Ist 4 4a ser B. 1957 3 jj 10212 Sale 102 103%3} 27|]} 90 104 
Clearfield Bit Coal Ist 4a...1940/2 43] 35's .._.| 77 Dee’30]_-__]] -.-. ----]_ 1st M4¥s_--...-22.2.- 1961\F Al 1 Sale |10314 104 | 60}] 902 104 
Colon Oil conv deb 68____-- 1938/2 4) 35 4613] 40 Dec’32|____]] a2%!2 60 mR Any Gas & Electric 4}4s.1980)5 Dj] 92 Sale| 91 92 | 48]| 721g 92 
Colo Fuel & Ir Co gen sf 58.1943 F Al 34 38 | 33%4 38 16]}} 3314 67 | Karstadt a lst 68..1943|M N| 27's Sale | 26 2814] 105 2 
Col Indus Ist & coll 5s gu..-1934|— A] 25 30 | 25 26 41} 13 66 | Keith (B F) Corp Ist 6s__--- 1946|m s}| 3014 Sale | 30 35 81|] 24 63 
Columbia G & E deb 58 May 1952 MINI 84lo Sale | 82% 85 40]! 697% 88 | Kendall Co 5s with warr..1948iM §| 61 65 ' 6212 463 61] 41 a68 

Debenture 58___.- Apr 15 1952|4 2 8353 877%] 8314 Dec’32_-_.| 60 8812] Keystone Telep Co Ist 58...1935J 43| 69 Sale 69 69 1] 58'!: 75 

Debenture 58_____ Jan 15 1961|2 Jj 84 Sale| 83 8412 37] 68 8712] Kings County El L & P be...1987 ‘A ©} 105% 10812 10512 10512} + 1] 98!2 10512 
Columbus Ry P & L ist 4358 1957|2 2} 96!2 Sale| 9412 9612 90) 79 9612] Purchase money 6s------ Zia QO} 131 13212 13112 Dec’32]..__ | 16's = 

Secured conv g 5348_----- 1942|4 ©}r10612 Sale 103% 710612 26), 98's710612 | Kings County Elev isi g 40.1949 F Al 734 74 | 731g = 74 11 po 

l Kings Co Lighting 1st 58....1954|3 | 103!2 105 |105 105 2 105% 

Commercial Credit s f 68 A_.1934|™ "} 10014 Sale |100 1001, 2]| 88 100%] First and ref 6s_.__.._- 1954|y 4g] 112g 118 |11212 Deo’32}-._.| 108 11213 
Coll trsf544% potes__..- 1935 J 53} 963, 967] 9612 96%; 95 831 96%] Kinney (GR)& Co 7% %notes'36/J pi) 50'4 65 |a50%4 Nov’32)--.-_- a26 99 

Commi Ipvest Tr deb 538.1949] 4] 100% Sale |100 1003,! 48]| 79 10034] Kreage Found’n coll tr 6s...1936|3 Dj 58 Sale| 57 597%} 15) 40 lls 

Computing-Tab-Rec s f 68..1941|4, 4] 106% ..-]106!2 10612 1|| 104 1067 | Kreuger & Toll sec sf 5s....1959/M s| 12 Sale} 9% 12 | 135) 6 6913 
Conn Ry & L 1st & ref g 4449 196 114 J] 96. ~__-| 9714 Dec’32'__._]| 861g 971] Certificates of deposit..--....[M 8] 11 Sale| 93 11 | 34) 6 19 

Stamped guar 4%s__-.._.1951|2 4] 99 10112] 99!2 Dec’32|_-__|] 89 9812 
Consolidated Hydro-Elec Works Lackawanna Stee! Ist 58 A.-108 Ms} 8ll2 Sale| 81l2 8212) 8] 563 93 

of Upper Wucrtemberg 78.1956 3 J] 62 Sale | 595s 62 71} 22 62 {| Laclede G-L ref & ext 58_...1934/A O 905g} 885g 90 34|} 71 98 
Cons Coal of Md Ist & ret 58.1950|2. ©] 61s Sale| 5ig 6%| 61|| 5 22%] Coll & ret 53s serles C__-1953\F aj 59 Sale| 59 6212] 40|] 45 78 
Consol Gas (N Y) deb 534s..1946 F Al 10633 Sale |10614 107 | 54|| a99 107 Coll & ref 5}4s series D...1960|F Aj 57 61 | 56 60 | 27|| 44% 75% 

Debenture 4}4s________- 4 D! 100% Sale [100 10012} 77|| 87 10012 Lautaro Nitrate Co Ltd 68..1954|J 3] 3% Sale| 2 34) 324 15" 

Debenture 5s_____.____- seer 3 3} 104 Sale |103 104 | 1001] 98 104 | Lebigh C & Navsf4is A__1954/5 J] ---- 89 | 87 Dec’32/--__|] 81 92 
Consumers Gas of Chic gu 58 1936|2, 2) 10312 104 |103!2 Dee’32|_.__]| 902 1037] | Cons sink fund 4348 ser C_1954/5 Jj -- 87 | 88 Sept’32}____|] 80% 90 
Consumers Power lst 58 C..1952|™ ™| 10514 106 |1051, 105'2|  3|| 9612710714 | Lehigh Valley Coal Ist g 5e..1953/y jj 88 Sale| 72's 90 28}; 48 93 
Container Corp Ist 68_____- o46\2 DP] 34 Sale| 31% #34 | 16]| 20 60 Certificates of deposit____.___]____ pewk, ingl as>.. atictodh aake a 

15-year deb 5s with warr_-1943|2, P| 115% Sale } 15 7155s 6 5 135 lst 40-yr gu int red t04%-.1933|5 J -- 9953] 94 Dec’3l|_--.|} --- 
Copenhagen Telep 58.Feb 161954|", 4| 68 73 | 70 Dec'32|____|| 509 771g] let & retef5e.......... 1934/F A} 100% __--]100!s Dec’32|----|| 96's 100% | 
Corn Prod Refg ist 25-yr sf 58°34|™ N| 10312 103%|103!2 Dec’32|____|] 1005, 104%] lst & refe ft 5e.........- 1944/F al 36 43 | 35's Dec’32|.._.|| 35 
Crown Cork & Seals f6s_...1947|\2 | 90 Sale| 8912 90 | 14/| 62 91 lst & refaf5s...-.----- 1954/F A| 20 Sale| 20 20 18 43 
Crown Willamette Paper 63.1951|2, 2} 63 Sale| 6212 63 | 13/| 56 81 let & refeft5s..._.....- 1964 F A| 36 Sale| 36 6 2)| 24 43 
Crowa Zellerbach deb 58 w w 1940 MS! 43 Sale| 4114 45 30 414, 69 lst & refef 5e_......... 19741F Al --- 32 | 3212 Oct’32'____ 41 
Cuban Cane Prod deb 68- __. 1950 Jj * > * * ae - ae Myers Tobacco 78.1944)A O| 121 122 {12034 12112! 10/) 116 12153 
Cuban Dom Sugar 1st 78.1944 |  |§| °° °& #4 ff . _ |. 86.-----2-------------- 1951/F Aj 106% Sale |1064%, 107 28]| 96'g 10812 

Ctfs of dep stpd and unstpd___|<-- 2 Sale lle 2 15 llg 51g m. Inc deb s f 68_____-- 1941/A O| 80%4 Sale | 805 81 20 9014 
Cumb T & T Ist & gen 58...1937|4 7] 1061s ____|106 1064] 8!| 971» 10614} Lombard Elec 7s ser A__-_-. 1952|J DB) 8li2 Sale|] 79's S8ilz) 5 43 

Lorillard (P) Co deb 7s____. 1944/A O| 113%, 114 [113% 114 2|| 1015, 115 
Del Power & Light Ist 4348.1971|2 4] 10012 Sale [10012 101 8| 85 101 a see eet ape aes 1951/F A} 96!2 Sale | 95%, 97 90}} Sl's 101% 

Ist & ref 448... 22 1969/2 4] 94 Sale} 94 94 1| 78 9512} Louisville Gas & El (Ky) 58.1952/M N| 104% Sale {104% 104% = 37 91 105% 

Ist mortgage 448_-_-__- 1969/2, “| 100 _._.|100 Dee’32|___.'| 85% 100 | Lower Austria Hydro El Pow— : 

Den Gas & El L let & ref sf 58 5) = a 92 92%] 92 9210} 8] 75 7g] Ietef63ss_--.-..-.-.-- 1944/F A! 4312 Sale | 43 44 19}} 20 46 

Stamped as to Penna tax_1951 9212 Sale | 92 9212} 3] 79% 96% | ; 

Detroit Edison Ist coll tr 56_1933|2 2] 981s 10014)100 Dee’32|_._. | 100 102 | MeCrory Stores Corp deb 5348'41|J D ---- 647%) 64 64 2|| 52 v1 
i Gen & ref 5s series A____- 194914 ©] 101 Sale !100 10114] 67| 95%4 10312, McKesson & Robbins deb 5 }48'50|/M N| a35!2 Sale | 32 3512 62]' 25! 60 

Gen & ref 5s series B____. 1955.2, | 10012 Sale 100 101 15| 94 r104 | Manati Sugar Ist a f 7}4s__.1942/A O 314 212 212 =6 212 10 

Gen & ref 5s series C____- 1962/F 4] 10112 Sale ,101!s 10153} 36,) 96 10253] Stamped Oct 1931 coupon 1942/A O, 212 5 214 24) 6 2 10 

Gen & ref 4s series D___ 1961 F Al 957 Sale | 95 9634] 73]| 87 983% Certificates of deposit .___-. a 233 «56 2 5 16 2 75g 

Gen & ref 5s series E____- 1952\4 9] 10114 Sale 1001, 10114] 124]] 100 10112] Manhat Ry (N Y) cons g 48_1990/A 29 Sale| 27% 30 73|| 17 4381s | 
Dodge Hros conv deb 68. ...1940/ %| 8914 Sale| 8812 8914] 70]| 66 8912 Certificates of deposit. ---- - ----| 25!2 ----] 251g 2512) 11{) 23 25l2 
Dold (Jacob) Pack Ist 68_..1942|M "| 62 687%] 65 65 1] 50% 75 Rg al. eee 2013|3 D| 17!2 2012] 17! 17)s| 5|| 12!2 36s 
Donner Stee! ist ref 78__.-.19421/9, 2) 57 65 | 59 5914 13]] 50 86lg Certificates of deposit... .-- ee Gee fe ae jaa Cae 
Duke-Price Pow Ist 6s ser A_1966(™ | 4212 Sale | 40%  43%| 91|| 37!2 811g! Manila Elec RR & Lt ef 5e..1953|M 8] 63!2 89%) 85 Oci'32}..__|| 70 85 
Duquesne Light let 4 4s A__1967 4 O! 10453 Sale 11041g 10434] 46|| 93% 10473} Mfrs Tr Co ctfs of partic in 

Ist M g 448 series B____- 1957 £1106 10612}105% 106s 4} 98 10612 AI Namm & Son Ist 6s_..1943)3 Dj 58 Sale| 58 58 2|| 58 83 

Marion Steam Shovel sf6s..1947|A O| 32 Sale| 3llz2 35 15|} 21 55 
East Cuba Sug 15-yr sf g 7 }s °37 MS * > - * Market St Ry 7s ser A_April1940/Q J| 7212 Sale| 70 7273} 10|| 65% 92 
Ed El !1i Bklyp Ist cons 48_.1939/2 7{ 10312 Sale 110312 10312] 5|| 94 10312] Mead Corp Ist 6s with warr.1945|M Ni; 46 50 | 48 49 5i| 25 60 
Ed Elee (N Y) Ist cons g 58.1995|2, 2] 117 Sale |117 117 2|| 1041, 118%, | Meridionale Elec lst 78 A_..1957|A ©} 86% 87 | 87 87 5i| 58 05% 
El Pow Corp (Germany) 6s '50|™ ©] 565, ____| 56 58%3| 24|| 20 58%) Metr Ed let & ref 58 ser C. -1953 J 3} 94 Sale| 91 94141 50|] 75 100 

Ist sinking fand 6 Ke-_---_- 1953 AO 565g ____| 5514 56le} 14 184% 57 lst g 444s series D______- 8] 84lo Sale | 8412 8434) 30 67 
Ernesto Breda Co Ist M 78_.1954 Metrop Wat Sew & Dr 5 \s-_ 1980 a O| 67 Sale| 66 68 30)| 33's 79 

With stock purchase warrants. F Al 79 gale | 68% 70 9 35 70 Met West Side E! (Chic) 48..1938/F A 91g 15 11 11 5 11 38% 

Miag Mill Mach Ist ef 7e...1956/3 Dj) 55's 70 | 53l2 55l4 7; 14 56 
Federal Light & Tr Ist 58...1942|"' © 611g 6934] 6214 Dec’32]___- 563 76 | Midvale St & O coll tr sf 58 1936|M 8} a93!l2 Sale | 9312 9373) 17|| 73's 97 
let Hen # f Se stamped__..1942/ ©] 6112 72 | 67 Dec’32\___-|] 53! 78 | Milw El Ry & Lt ist 58 B_...1961/3 Db) 78 Sale| 77!2 8012} 65|| 73!2 O4ls 

Ist lien 66 stamped_______ 1942|" ©| 65 70 | 66 66 ill 46 82 lst mtge 56__...__..._.- 1971|3 J] 77's Sale | 7612 7912} 82)} 72 95 

30-year deb 6s series B....1954|2 ©] 55 sale | 55 55 5i| 41 66 | Montana Power Ist 5e A_...1943/J J} 82% Sale| 8! 8234) 10|| 60 952 

| Federated Metals 6 f 7s.___- 1939} 2} 83 85 |a83 483 il] 55 493 Deb Seseries A... _...1962)3 D| 554 Sale| 554 58 | 10]| 54 828% 
Fiat deb sf g 7s___-._..._.- 1946/9. 4} 94 Sale|] 93% 94 | 2711 60 94 | Montecatini Mip & Agric— 
Fisk Rubber let sf 8s______- 1941|M § * * * + yap Soe Sapa ene 1937/3 J| 97 Sale| 9553 97 7|| 67 107% 
Framerican Ind Dev 20-yr7 8'42 J 4] 9912 10014]100 10014] 24|| 815s 1027, | Montreal Tram Ist & ref 58. .1941)J 3} 8412 Sale | 8412 8412 1 75'4 90 
Francisco Sug Ist sf 7 }4s__.1942 MN! 71312 Sale | 14 14 1 101g 20 Gen & ref sf 58 series A_.1955jA O} 66 Sale| 66 66 2|| 66 T5lg 

Gen & ref sf 58 ser B_...1955|A O| 6514 ___-] 6314 Aug’32]____|| 63% 63% 

Gannett Co deb faser A_...1942/F Al 73 79 | 77 78 31 69 79 Ger & ref af 4348 ser C_.1955JA O} 5514 ...-| 7014 Oct’32}___- 7014 
Gas & El of Berg Co cons g 581949|}2 DP} 10412 ____] 981g June’32]____|] 98!s 98lg Gep & ref af 5eser D...-1955]A O] 65144 85 | 77 Sept’32]_._.]| 77 77 
Gelsenkirchen Mining 68.._.1934|M' §| 769° Sale| 651g 68%] 84]| 25's 69 | Morris & Co lstsf4e_--.- 939/J J} 78 Sale| 78 7812} 11|1 61 8O0!l2 
Ger Amer Investors deb 58 Algiz'F 4) 79 81 | 79 80 9|| 67 82 | Mortgage-Bond Co 4sser2_-1966|A ©] 4014 ----| 40% Dec’32)....|| 40% 50's 
Gen Baking deb s f 5348._.-.1940)4 ©{| 99 Sale| 9812 100 | 66]| 892 100 | Murray Body Ist6}48------ 1934|J DB] 7412 Sale| 7412 7412] 2|/| 68 965s 
Gen Cable Ist 815s A__..1947])2 ‘| 51 Sale| 507s 51 17|| 26 67 | Mutual Fuel Gas Ist gu g 58.1947)|M N/ 103% 106 [10412 10412 3\| 90'2 10412 
Gep Electric deb g 3 4s_--__- 1942/F 4} 100 10212|10212 10212 aI] 93 10212] Mut Un Tel gtd 6sextat5% 1941/M N| __.. 95 | 84 Dec’32)..__|| 84 
Gen Elec (Germany) 7s Jan 15°45!9 J] 501, Sale| 501; 65 | 12|| 26% 65 

8 f deb 6 4se............- 1940} D 5014 Sale | 46 5Ol4} 35 28 5014 |] Namm (A I) & Son__See Mfrs Tr 

20-year s f deb 6s_._...__ 1948/M N] 491, Sale| 4112 4914] 92|| 22% 4914] Nassau Elec gu g 48 ‘sepa. .-1951 5 J} 51 Sale | 507, 51 17|| 30% 54 
Gen Mot Accept deb 68 F Al 102% Sale |102%g 10212} 91]| 974 1035g] Nat Acme lstef6s__--...- 942/) OD} 53 75 | 57 Dee'32|/____|| 54 60 
Gen! Petrol Ist sf &6_._.__- 1940/F Al 1041, Sale |103!2 1041s} 15|] 95% 105 | Nat Dairy Prod deb Saer7 1888 F Al a87l2 Sale | 847, 88 102 7l'g 965i 
Gen Pub Serv deb 5s J 3} 80 84 | 80 Dec’32}___- 72\2 8512] Nat Steel Ist coll 58....---- 1956)A O| 784 Sale| 76 7873) 72|| 60 85 
Gen Steel Cast 5s with warr'49\J 4) 56, 59 | 55% 564] 7|| 38 74 | Newark Consol Gas cons 58.1948|5 D) 104% 106 |1041g 1041s) _—1|/ 95 104s 
Gen Theatres Equip deb 68..1940|4 © * * . . N J Pow & Light ist 4%s__.1960/4 ©] 85 Sale| 8312 8612] 160]) 77 965% 

Certificates of deposit ._...._- ~--- 1lg Sale 1 lle] 25 1 6 | Newberry (J J) Co5%% notes’40j/4 ©} 75 80 | 77l2 7712 1|| 53:2 8312 
Good Hope Stee! & Ir sec 78-1945|4 9} 58 Sale| 56 59 2811 12! 59 | New Eng Tel & Tel 58 A....1952/3 D/ 109g Sale |109 110 53|| 97'2 110 
Goodrich (B F) Co 1st 6s..1947|4 4] 79 Sale| 78 79 19]} 60 8912) lst g 434s series B-..._.. 1961|M N]| 1053, Sale {1045 105%] 10]] 91 105% 

Conv deb 6s... - .---1945}4 D 4512 Sale | 44% 45%| 35|| 3414 62 | New Orl Pub Serv Ist 58 A -1952)A QO} 58!2 5914) 59 59 2|| 46'3 82 
Goodyear Tire & Ru ‘st 58.1957/M Ni 30° Sale | 79 80%; 89|| 6llp 88 First & ref 58 series B -_.-- 1955|J D| 5814 Sale | 55 58l4} 59|| 45% 
Gotham Silk Hostery deb 6e.1936/5 ©| 87 8714) 87 874; 61 72 90 |N Y Dock Ist gold 4s__..-- 1951/F Al 5412 Sale| 531g 54%) 3]]) 45 70 
Gould Coupler 1st s f 68... -- 1940/F A 53g «Ble! 5 7 6 5 225i Serial 5% notes......-..1938)A O} 32%, 3514) 32 33 8|\| 30 54 
Gt Cons E! Pow (Japan) 7a 14s F Al 401g Sale | 401g 414] 6]| 33% 69 | N Y Edison let & ref 644s A.1941/A ©} 11312 Sale /113% 113%' 26!) 106!2 113% 

lst & gen ef 6 44e..----- 1950/5 4] 3212 Sale | 311g 3378 8|} 20's 60 Ist lien & ref 5s series B__.1944|A ©} 1065s Sale |1065g 10714! 24|] 97!2 107% 

Ist lien & ref 5a series (___1951 A O 106% Sale 106% 107! 19' 100 10712 
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Dec. 31 1932 
eet BONDS 3 Price Pf 
> Range or 
Price Week's CHANGE : 
BONDS 5 Friday Range or i: Since N. % go | Fy 30. 3 Dec. 30 Last Sale. 
N. ¥. STOCK EXCHANGE | $$) pc. 30. | Las Sale. |R2|| Jan. 1 - Bid Ask|Low —‘High| No 
Week Ended Dee. 30. 
. ‘ h. : 10613 106% 
—r aia AstiLow = —-Htgh) No. . ; sate South Bell Tel & Tel Ist sf 5e°41/4 J] 106% Sale |10G!s thay 
D] 111'g Sale {110% = 111! 100% - 1] Tel lst & ref 5¢..1954/F A| 106% 75 
N Y Gas El Lt Hi & Pow g 5s 1948/2 0) 11's chic (1011, 102 | 52\| 87% 102 | S'west Be o Power 68 A..1947|3 3| 75 7712 4 

Purchase money gold Sey AB ---- 90 | 80 June’32}..--|| 80 80 r Oil of N J deb 5s Dec 15°46|F Aj 104%s Sale = om 
Fee Wy Dock & Imp be '431) J} ---- 100 ig ne ““49|| ~~" ~ Zig] Stand on of NY deb 4}s--1951|J D 971g Sale 3 
NY 1 A. 143 
NY Rye Corp ine 6e..Jan 1966) APT 31° 34°| 32° 32121 7|| 98° 50 Studebaker Corp6% g notes 104213 D| 44 Sale| 42 44 

Prior lien 6s series A. - ~~~ 15511M N| 102% Sale 1102% 103 | 41|| 86% 103 Sugar Estates (Oriente) 78.1943] | 5g | a. 

ec 7) Sa eS eee ee Bree ie Fh Arcrreniv 
N ¥ State igo let bons 430A 'O nl ite ----1 1% ae mg 79 = yy ee 5 Dj 10712 109 |107 = 1072 
Certificates of deposit - ----- Syracuse : 
1 Dee’32]---- 
60-77 Ist cons 6 34s ser B- .1962 Mg ----| ig Ata} le & RR gen 5s.1951|3 3} 99% -.--|10 5 
pony opty epee 7|M N| 10712 108%}108 © 108 | 11] 991 109, | Tenn Coal Iron & RE gen 5e-1961/3, aT ee 
N Y Steam 66 ser A....---- MN/ 103 Sale |10212 103 7|| 9014 10343 | Tenn Cop bs a 1947|3 D| 9712 Sale se ote ies 
0s spaanlie taiaanr 1956|M | 10212 Sale [10219 10ai4| 81|| O61 105 "| Texas Corp conv deb Sa....1044|A © I. 4S 

te Sem otomnzcacee MN 1 Sale /104 Z hird Ave Ry Ist ref 4s____- 1960}5 J 21 24 | 100 
N ¥ Telep let & gon ef 4140-1000) b| 47. 5912] 52 Dec'32}--.-|| 38° 70 IT Gs tar-ex NY Jai 1960|A O| 28 23% *s 

Y Trap Rock ist 6s_....- 1946) 102ig} 19]| 861g 10212] Adjinc a 87 90 | 89 4 
Ning Lock tap toy lead 1955 A o “se Sale 9 63 36 00 as Teed Ave RR be eee Z, Zi 95 Sale 04 5 264 

Share deb 5 Ks_---- "“47|M N| 53 Sale| 4912 53!g — Eh lec Power Ist 78..1955|M 98 - 
aimee Lloyd 20-yr 8 f68"4 $| 23 Sale| 20 23 15)} 111g 37 ‘oho at Co 351 151 
Nor Amer Cem deb 6 348 A--19 F Al 86% Sale | 85 863,| 70 89 | Tokyo rap oe pen 146 1953|3 D| 35% Sale Ld Doral 
North Amer Co deb 58___-.- 196 M S| 761g 7912) 7412 77%) 41|| 65 Olle] Ist 68 do El lst g 5a....1949|Ma S| 10412 _-__|10412 yf eseg 
No Am Edison deb 5s ser A _-195 F Al 80% 801g 81lg} 37|} 60 94 | TrentonG oF - | copy 6348.1943|M | 22212 Sale | 24 =. 

Deb 5 \%s ser B.._Aug 15 1963 MN] 7714 Sale | 75 78 | 111)| 57 89 | Truax-Traer —— it MN 50. Sale | 46% S 

Deb 5s series C___Nov 15 196 M 8] 102% Sale |102% 102% 4}| 90% 103 | Trumbull Stee Ry ref 66..1962\3 J| ---- ----| 10 Fe ---- 
Nor Ohio Trac & Light 6s-_..1947 102%) 25]| 89 102% | Twenty-third St Ry ~* 5353 Sale 5358 
Nggcuey bow ez GA-1BIR O} 195" iouliog losis] 199 tope| Tyrol iyartie Bow 75h-tagim (Sih Bie | Se "Sf 

Ist & ret 5-yr 68 ser B_--- Ji} 92 99 |a6612 Dee’32]---- Pe ee ee ee Crean eames 42 
North W T Ist fd g 44s gtd_1934|3 Sale 41lg 74% 41 4034 2 
Norweg Hydro-El Nit 548.-1957|MN| 67's ra 16|| 73 106%] Uaioe Elec 14 & Pr (oo) 5a.1933\M N 101% 101%9}101"%4 1014 

34 Sale |100 101 Oo 
cere nmcisale a] 2h |e | al 4 MS) Ore aicax Hal Oi Sodio | oes 

lst 8 es B.....- 17 20 P 4 ooce 

Bie ee coal et Oe = a57-“Aeaa{e Al 100% 102%|100% "esis i] 21-74 | Union OM S0-yr 6s A--May 1042|F al 104 = ieee ee" 
wale Feume 5a 3} 67% evs : t 5s ser C_--Feb 1935|A O| 99% a871 

Ontario Power Serv Ist 5 48.1950 & N| 10014 Sale |1001, 10014 1}} 80 100% ist lien s ser ~~" apr 194513 D| 87 Sale | 8612 2 

Ontario Transmission Ist 58.1945 msl 64° 68%| 67 671g) 6il 5Olg 77% 58 with yy ns | 19421M N| 9714 Sale | 97 9714 

Oslo Gas & El Wks extl 5s-_ ..1963 M S| 16% Sale | 16 1814] 45|| 15 50 | United Biscuit of roy “1953|m 8| 65 Sale | 60 67 

Otis Steel 1st M 6s ser A-_-.1941 3 3| 100% Sale |100% 100%}  4|| 90 100% | United Drug Co ( 48_.--1934|J J| 20!2 24 | 25 Dec 32 Pe 

Owens-Ill Gisse s fg be-----1989)5 31 105% Sale 104% 106°] 20|| 94% 106 | United Rye St L lst ¢ er A1947|\3 3| 4312 Sale| 4213 447% 

Pacific Gas & El gen & ret 58 A 42/4 1 8712] 8712 87%) 5|| 78 98 | US Rubber lst & ref 5s ser __.. 90 | 88 Dec'32|--_- 

Pac Pub Serv 5% notes_...- o80iM GI cert gaic'ligos psi! 10ll eoy 106% | United Be Co LO eer tai ined D|  b6ie Sale | 5212 B62 

Pett tee be ween pe-- ~~~ 18821 N| 108i 108'4107% 10814] 11|] “96% 108% | Un Steel Works orp ¢ seats Dl s6te Sale | 53 2 

Ref mtge 5s series A___--- 1962) D 4 * * * Goo 05 6 aoa ser A.71947|3 3) 5612 Sale | 53 5634 

Certificates of deposit -.-...-- J 3| 37. Sale| 37 37%) 48]| 34 82 | United Stee Soe ® 7s 1951|A O| 9214 Sale | 9214 earl 
Paramount-B’way Ist 5 }4s--1951 J Di 1412 Sale| 13 15 | 126!) 121g 605 eat ey deb 681936\J Di 5 1914) 20 et --5- 

nt Publix Corp 6s401960\F Al 14%2 Sale) 13 14%| 70] 1012 55 | Universal Pipe & Light 68.1953/A O| 545s Sale | 5lis 54% 
Palo t Aye saree i963 9| 10 20 Vaan La & Tene 1a & ref 58-1944/A O 64%, Sale 4 cont 
Park-Lex Ist lease 1 131 1353 Sale 

Certificates of deposit ....---- ra Min: ml sl {3 seltun recon Tent let be. -isols 3] 10212 -..-|10412 10412 
Parmelee Trans deb 6e-- -- -- 1945 m S| 104% _--|102% Oct'32|--.-|| 96% 103 "| Utiea Elec L & ref &ext 68 1957|J 3] 106's ----|108 108 
Pat & Passaic G & El cons 58 1949 MN| 65. 70 | 68 Dec’32|_...|| 49 80121 Utica Gas & yr bi 1947|3 D| 28 Sale| 25 2 
Poona siaecaltea rer igee me a| fay <n Bp Noval 5,- gr] Ualopee a time ove—-3BULe 21 3 Sue | St dat 

Cc 8 CO! reg. a ‘22i_... none BADET EEO RS Se 
Piuat 354¢ coll trust ser B_ -1941)F G aay. -- 25% —s pier’ 85% Without warrants... .....- FA ; 

Guar 3 4s trust ctfs C___.1942 J D| 792 5 791g 7912 16 807, of Amconv 86°41|A O| 45 Sale | 42 5 

Guar 3s trust ctfs D_..1944 MN] 75. 83 | 83 Dec’32|_-.-|] 651g 8314] Vanadium Corp naar 7s..1942 , 21 

Gene 62 ey Gait eile... a 8014 Sale | 80 80 6|| 55% 8512] Vertientes sane ies -- _| It 4] 1% an 

Secured gold ee 1963 MS 43 Sale| 43 45 5 24 Aan Certificates of tbe ~~" "5953 y j 91g 14 0 >. 
Penn-Dixie Cement Ist 6s A.1941 A O| 9353 Sale | 92% 941s] 180|1 73 94's] Victor Fuel Ist s ; 348..1942|M 8] 10314 Sale [10212 — 10: 4 
Penneyivania P & L let 4348-10810 O1 i04is 10441109  Dec’32|--.-|] 100 109121 Va Elec & Pow Soke lst y 5619491 8] 50 57 | 50 Oct’32)---; 
Peop Gas L & C Ist cous 68-.1943 M $| 104% 1043, 104% 86 104%] Va Iron Coal & Co ae 1934|5 3} 10214 Sale |10214 10212 

Refunding gold 5s. ..-..--. 1947 MS - ----| 96 Apr’32]-.--|| 96 96 | Va Ry & Pow se warr'35|A O| 12 17%s| 15 Dec’32}---- 
Phila Co see bs series A”...11067|_B| 86 Sale| 84 "86 "Sill Ste teed oe AO) -:;- 24 | 18 Des33\---; 

70 see ones 1 104 = 10412 2104%5) Without warrants ----.---- 2 
aes ee caTam tas | Bite| i. | lB Sal aineaarnene AS fe elie i 
st & ref 4s___.--____..- 1 60 12]| 6 8} Warner rome 251g Sale 8 8 
Pilla & Heading 6 & iret Ba_1078 ma 3] 45" sale| az, 45 | Goll 29 61 | warmer Go let Ge with wart.1944 2S ee Se oe 
Cov deb 6s... --.-....- een ee eee Sale | 2012 23 
1g Sale | 7012 72 arner-Quiniap > 105 1 
Phillips Petrol deb 5348---_- 1939/3 D spate od Sg I 90 102, | Warner Sugar Refin 1st 7s..1941/5, o| 374 39 | 37 a0 
Pillsbury Fi'r Mills 20-yr 68.1943) MN| 95144 100 | 97 Dec’32|_.__|| 78 10012] Warren Bros Co deb ae tae J 3) 105% ____]105 105! 
Pirelli Co (Italy) conv 7s_---1952 J 3| 60 67 | 68 Dec’39|___-|]| 62 89 | Wash Water Power st ¢471960/3 BD} 10812 110 |110 110 
Pane Acces renee tenet Oe Sere 4) Sete 66.1 58%: Cereal...) ai% 8 | Weneener Lae Se std gtd-1960)), Bl toe togylios | Dec'32 
Port Arthur Can & Dk 68 A_1953 F Al 3512 6412] 63 Aug’32|_-_-]| 6012 63 | West Penn Power ser A 58_. 1963/M S| 1073, 108 |1075s 108 

lst M 68 series B-- --.---- 1963)" S| sole Sale 59% =6 61 | «(97]| 38 66%] Ist 5e series E...-.....-- 1956|3 D]| 10553 _..-|10553 105% 
Port Ges wise let sient Cc. “1960 33 9955 100 | 99 991s| 5il 837% 99's lst sec 5s series G_.---.-- re 
Portland Gen Elec --- 33 35 30 145, 2 9934 Sale | 991g 4 
Porto Rican Am ‘I ob conv 68 ate $213 3] 22 Sale| isi, 22 | 27211 ts” 42°) western Bioctrio Geb Sa..--18604 O} Sh Cel oon 68 

033 3 J) 5612 Sale| 5612 65 a Me ee oe pte pte y Anny 1950|M N 58 61 | 58 58 
7|J | 104 Sale |1035g 1041s} 21]| 91% 1041s] Funding & r 1936|/F Al 68% Sale| 6612 70g 
F A| 103% Sale |10314 103%) 22]; 91 al04's] 15-year 6}4s_--.----.--- 1951\J Dl} 5214 Sale | 50 54 
AO 9912 Sale | 98! 9912 59 83 9912 25-year gold 56_......--- 1960|™ gs] 55 Sale | 50 55 
ca15 Sis, iw ms halla Ua Bi Power 68.1953/3 J] 48 Sale| 42% 48 
MS! 77 Sale| 7512 77 | 16]' 591g 85 | Westp Steel Corp let 63401948|3 3] 60 Sale| 54% 60 
3 J, 58!2 64 | 5812 60, 16 51 79 Whosting Seeat ¢ coh. 10831A O| 52 Sale| 50% 652 
. White Eagle Oil & Ret deb 5 360°87 ie eis seniives salle 
Radio-Keith-Orpheum part pal MN 105 | 60 63 2}} 60 10412] With stock purch warran ae a ss To 30 

etfs for deb 68 & com stk1937 J Di “ism 19 | 15t2 1612 2] 1412 19 | White Sew Mach 6s with warr 5 Sl o8 fn 32 32 

Debenture gold 68_---... 196) MN 60. Sale | 60 6212} 21) 40 85%] Without warrants. ------- saclezal $3 Geke| 31 33 
Rem Hood deb Site with waraviM N| 44 Sale| 44  46'| 37|| 28% 7118] Pardoet dep eens 1940 
am Nand Gob £365 wie wer SCTE Gl 75t9 Galo | 75 7512) 7|| 45 85 | Wickwire Spencer St'l lst 7s- 1936 Sie) a 
mRel & gen bie Ooion a7 2196313, 3| 50° Sale | 44 50] S2il 29 65 Cif dep Chase Nat Banik |... 

Ret & gen 5 348 series A---1953/3, 3 57 68 | 57 59 | 13]) 44 76 7s (Nov 1927 coup op) Jap ss “— a ee % 7g 
Revere Cop & Brass 6s ser A-1948 5 31 59 Sale| 55% 59 791] 14ig 59 Ctf dep Chase Nat —- M $i 60 Sale | 60 60 
Rhetnelbe Union s f 7s____-- 1946 3 3] 525s Sale | 4912 525s] 30 12 5253 | Wiliys-Overland s f 6 s_--- 1|A O| 89% Sale | 88% 91 
etn puns water cortenG..1983)2 2] o° “So leat 40es | isil os $812] Wilson & Co ist s f 68 A----1941/A © a 1s 52 
Deeds cienas’ ne taeaD A S8i, Galo | 56°56 | Sell $1. Sel vommce aoa hie ie ta ee 3 

Cons M Gs of 1938 Teele 1983 F A| 58. Sale |aa4 58 | 141]| 18% 58 Ist mtge s f 5s ser B__-.-- 1970] A 8 

ons of 1928....... 

Con M 68 of 1930 with wa: 1955|A O} 5712 Sale | 53% | 58 | 116) 18% | 58 
Richfield Ol! of Calif 68_-_..- 1944|M : 23 24 | 271 5 36 

ima Steclistat tent -i9salr al 37° ----| 37 38 | 11] 26 40 
Rima Steel 1st sf 7s__.....- 4 op re 104 
“Gen mige dies Dorma 8] 107° <---| ous Owv32l""—“| te ot Matured Bonds 

“4 bake 104 | 15 4 

Gen mtge 5s serles E..---1962|M 8| 104 ‘Det (Negotiability Impaired by Maturity) 
Roch & Pitts C & I p m 58__1946 O ” 877, ow om 875g 88 21 65 8814 g 
Royal Dutch 4s with warr_.1945 z ol see oom 55% «9 13} 17 59 
er CR OF GS... hee ‘ MATURED BONDS. e Price gl 

15|| 66 95 : Friday Range 
Ss Jeanme Land cab Bijele oe aeeiss oe] HT S$ St | w. x. eroce EXCHANGE 3} pee | tone 
St Jos Ry Lt Ht & Pr lst 58_1937|M 3 35 131 Dee'3i 30% 42 Week Ended Dec. 30. 
8t L Rocky Mt & P Ss stpd_1955/J 3} 3 so | 508 50!e} ill BO. 61 Bid Ask|Low High 
St Paul City Conte cons o...1987 | 7 “"-- 55 | 50° Jan’32l__..l| 40 63 ieenainsds 

Guaranteed Se. --.--..-. 31. 83'g 85%) 6|] 70 93 P 
San Antonio Pub Serv iat Ga 1952 4 Jj 832 Sale| 83!2 85 71 20 50ls Aol 6% 23 | 5% 11 
“er ctiicoe-u ds sin wats & Seaboard Air Line 1st ¢ 48..1950)/4 O} 644 23° . 76 

uar 8 8 — 45 | Gold 4s stamped -..----- 8 
Shell Pipe Line ef deb gor tese|M MN] 8S Sale| Si 8S | 127|| S6% 861g| Refunding 4a--.-------- 1950/4 © 
Shell Pipe Line 6 hoe . 412] 119]] 47 86 
Rihbell Union Oli ot deb Ge.--1947/M8 Ni $4 Selo) 80 —S4ts| 119] 47 $6 Industrials ossly D 1312 Sale| 11% 14 

inyeteu El Pow ist 6s43..1002|0 | “35 Sale| 35° 36° i0l| 32 Gos] Abitibi Pow & 20% part pald..|F A ~---| 40% 49% 
Shubert Theatre 6e-June 16 1942]4 D| 1, Sale| °%s °1 | ol) 2s 8] Cho Rye beatpd 20% part vald--|F Al 60, a ies * 

. 7h 4 
Bien & Haiske sf Ta.---1935 f te = oa ° oa e East Cuba Sug 15-yr 8 f g 748 °37|M 7314 Sale 8 

Debenture s f 644s__.____ 991 Sale | 50 50 
Sierra & San Fran Power 58.1949 Z a + pw + + m. i0 52in Fisk Rubber Ist ef Be. _- 1941 MS  B os 1% 4 
Sete acseiei siete | we ate] sea atl Sl Bas] cence as oe aeale o) sk Bac | tt ob 

“- 9712 98%) 25 7 2 aaa M 6334 4 
Sinclair Cons Oil 15-yr 7¢...1937|M 8S} 98 Sale ol 19 977% | 10-year 7% notes. - "40\) Dl 28 Sale| 2712 28 

selaae Crete OU Bibncat i useal3 5 101% Sale |101% 1017s] 22] 91% 103." | Pan-Am On of Callt 6a 1044|M N] 24 Sale| 23° 24 
Sinclair Crude Oil 5 }4s ser A .1938 4 3 1031 9]] 891g 103% | Richfield Of! of Calif 6s_..-- 19453 3} 1i% Sale | 11 14's 
Sinclair Pipe Line sf 58. .... A @} 103!2 Sale = 65tc| 11 781s | Stevens Hotel6s series A ---- 

Skelly Oi! deb Sicenensone 1939 M 8) 6512 Sale B 101! Bil 95% 101% 
Smith (A O) Corp lst 6348..1933M Nj 101 101's/10 32 EO 
Solvay Am Invest 5s ser A_.1942M S| 87% 88i2| 874 87 f 





















































































r Cash sale. 


ee 


@ Deferred delivery 


4 Unton ou 5a series c 1035 sot on Jan 5, $1,000 at 73 ‘deferred delivery ° 
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* Look under list of Matured Bends 
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Outside Stock Exch 
Suiside Stock Exchanges 
Boston Stock Exchange.—Record of transacti "Len Range Since 
m lions at Last |Week’s or Range Jan 
the Boston Stock Exchange, Dec. 24 to Dec. 30, both in- Sale | of Prices. Week. “— - 
elusive, compiled from official sales lists: Stocks (Continued) Par.| Price.|Low. High. Shares.|_— Low. High. 
? Sales Borg-Warner Corp com.10 9 8% 9%] 8,750 3% May| 14% Sept 
in — Week's Range| for Range wes: t. Brach & Sons (E J) com--*}------ 4% 4% 450} 4 Dec; 7 Jan 
sect me ES oe Peewee | g% 4H] il Boy Saxe 
ocks— ar. e. - Htgh.\ Shares. “ Prey agg gee agile eer ee ec 
tg Low Htoh Bruce Co (E L) com..-.. *| 5 5 5 100] 2 June 14” Jan 

Railroads— | ‘ Bu 3 hee 1% 136 134 3,500 ao May Aug 
Boston Y-------- 7 Same 283} 50% July; 130 Jan Cas Vv pid. ..*|------ Apr} 3% Oct 
Boston Elevated------ 100 Central Ill P 8 pref---..- ., eee 27% 31 170) 15 M 6 
z au 66)4} 66 6634) 641) 59 June 76% Jan Cent Il See Ill Seeur Co ay; 69% Jan 

Common.......-------|------ 6 6 300| 6 July] 17 ¢ |.  omenee......-.~----- *)------ M % 1 % June} 1% Jan 

Cl A Ist stpd---..-- 100} - - - - - - 8 9 44s} 3 July 26 ‘i Convertible preterred..*| 7%| 6% 7%| 250) 6& June) 15 Jan 

Class B Ist ptd stpd_-100|---_-- 10% 11x] 729] 5& June| 24 Jan | cont Pub Serv ‘Corp el Az1|-.---- 4% M6 3% Jan 

Class D Ist pfd stpd_100|__--_- 10 10 sol 535 Sune, 60 Jan | See RW tae eon n--2)------ x | 1.000, Mf Om 2 

Prior pref stpd-------- 21%| 18 21%| 372] 12 June) 62 Jan ¢ 8 W Util com new. .*/.....- 1 1%] 2,050 May| 6% 
Chicago Junction Ry & Preferred ...------.-- _, See 9 10 120} 4 May Jan 

Union Stk Yds pref. .100|____-- 82 82 as) 70 dety| 03 Mar | oe et .---8)------ 15% 17 8 June Jan 
Eastern Mass 8t Ry Co— Chain Belt Co com.._.-- e]-...-. 9%| 160/ 7 Apr) 14 Apr 

Preferred B___...--- ae 5le % 240| 5le Dec| 3 Feb pone hy, aoa ee ee , oe 5 5 100; 5 July} 10 Feb 

ist preferred -_....----- 1%] 1% 1% 155| 1% July} 6 Jan cago Corp— ; 

a sets Niacin wis eae 50c 50c 170} 50c  Dec| 1% Jan Common.--.-..-.------ | 2% 1% 2%! 33,550 % June} 3% Sept 
NY & Hartford--100)-__---- 11% 13% 575] 6 June| 31% Jan |G Preferred _----_-.---. a 16 «17 6,5 7% June} 25% Sept 
Old. pS E Se 1 alesse 75% 75% 100} 45 June] 100 Jan h No Sh & Milw prI’n 100}------ % % Dec| 3 ay 
Pennaylvania RR_——--- 50| 1434, 12% 14%| 3,221] 6% June| 23% Jan Chicago Yellow cage Tides ss i 1.400, 3)4 Des 14% Aug 

ermont & Mass_.---- 100]-...-- 88 p..*)].----- 4 ec ar 

88 5| 63 July; 94 Nov | Cities Cocom....*| 234| 2% 2%| 13,650] 1% May) 6% Jan 

P Miscellaneous— Slices) aumeilitoene ae me "BY 53 51 $50 Bs — 136 Soot 
merican Continental Corp} - - - - - - 3 amp&Stovecom 4 4 % 4% May 7 Nov 
Amer Pneumatic com -25)------ 4 “” 200 i Am : + Commonwealth Edison 100| 78 74% 78 1,300| 48% June| 122 Jan 

Ist preferred.......--.-|------ 7 7 2001 4 May| 14% Aug Consumers 6% pr pfd A 100} - ----- 2 2 80} 2 Aug) 14% Jan 
Amer Tel & Tel-_------ 100| 105%%| 101% 105%| 3,926] 70% July| 137 Feb Common - ~~... ..----- 5)------ 4 400 % Oct % «=Jan 
Amos MMOs: = na 2 2 2 865 1% May 7 Aug Construc’n Materials com *} - ----- % % 100 \% Dec % Feb 
Bigelow tord Carpet- - 7 6% 7% 907} 6 June} 22 Febig $334 preferred ----..-- *|------ 1% 1% 350 Y%Dec| 6% Feb 
Boston Personal Prop Tist Cee 8 8 125] 5% July| 12% Feb ord Corp.------------ 5} 6%| 6% 6%| 10,900) 2 June) 8% Jan 
Brown Co, preferred ____.- i tel «= B10] «= 13¢ Dec] 084 Jan | “ane Co 
Brown Durrell Co pref -.-.|.----- 39 39 10| 39 Dec| 39 Dec ommon --~--------- 25|------ 4% 4% 900} 2% July} 13 Jan 
Crown Cork & Internat’l Preferred_.....-..-- 100} ------ 20 21% 300 June} 64 Jan 

7. SS aS 2 2 3 260} 1% Jan| 3% Dec Curtis Mfg Co com-..... 5|------ 4% 4% 130} 2% May} 6 June 
East Gas & Fuel Assn— Decker (Alf) & Cohn com_*}------ 1% 1% 100 1 Feb 1% May 

Common. .--.--..------ s| 4%1 4% 5 915) 2% May| 10 Feb De Mets Inc prefw w....*| 414) 4 5 610| 3 July) 10 Jan 

445% prior pref--.-- 100| 67%| 67% 67% 901 85 Jamel 6735 Deo | etre CO Cibo) com. .- -5]----+- 24 2% 40, 2 Apr) 5 Jan 

6% cum pref.___._-- Saad 52 53% 420| 28 June| 70 Jen Elec Household Util cap-_5}------ 4% 5 350 2% May 8 Jan 
Eastern 8 8 Lines Inc com * 5 5 5% 725 4% Nov 10 Feb Empire G & Fuel 7% pf 100 ------ 11% 11% 50| 11% Dec; 45% Jan 
Economy Grocery Stores__|-- ---- 1 14 ssl 13” Ded 26 fest tree oem... .---2)------ 3 3 575] 3 Deel 3 Dee 
Edison Klee Iium_..--100} 17314| 170 175 veal 119 Jenel 06 Mae | pt. 2 == - = - - = i00 ------ 42% 42% 75| 42% Dec) 86 Feb 
Employers Group...----- 5 5 Bu 950 a et 2 jan FitzSimons&Con D&Dem*|------ 5 5 50 5 Dee; 16 Feb 
General Capital Corp----- 14%| 13% 14% 705| 10 June| 21 Sept General Candy Corp, A--5}------ 25% 2% 200; 1% Apr; 3 _ Sept 
Gilehrist Corp___.------ 3 2% 1,031 2 Oct 51 Jan Goldblatt Bros Inc com__*| 1134} 10 11% 100 9 Aug] 19 Jan 
Gillette Safety Razor-_--*|--.--- 17% 18%| 1,137] 10% Jan| 24% Mar Great Lakes Aircraft A--°|  _ % % Kl 3,200) (4 July) 2% Jan 
Greenfield Tap & Die Corp] ------ 1 ia ok kn oe el oe * TH) 7% 250| 5 June) 13% Jan 
Hathways Bakeries cl B__.|------ 1 1 231, #41 #£j%Dec| 6 Jan rigsby Grunow Co com. *) % % %| 4,400 % Apr| 2% 

Int Button Hole Mach Corp| __.__- 8% 9 is| 73 Sept| 10 June Hall Printing com------ 10) 4%4| 3% 4% 450| 334 July; 11% Jan 
Internat Hydro Elee Co- -.}------ 4% 5% 68 2% June| 10% Mar Harnisechfeger Corp com. ® ooo--- 34% 3% 400 3% Dec 5 Mar 
Libby MeNiel & Libby ---- 1% 1% 1% 83 % July}; 3% Feb a aw _ mi 100 ar 14% 1434 708 10” Nov 18 son 
Loew's T ” Saaee 5 5 5 x com 100) ------ 4 ov une 
— 25) 7%) 7% 1% 36] 7 June! 84 Mar Hormel & Co com, A=. i2| 12 12%| 400] 11 May| 15 Jan 
Mass Utilities Assoc vtc_.*| 2 1% «2! 8 1% Decl 3% A e- Hershey Gore 
Mass Utilities Assooveo-s} 2 | 15% 24s} 905 216 Deel gs Sam | yc Pi Ga------3 ~ ee? 15, 1%| 200] 1 May| 4% Sept 
National Service Co______}_----- 26e 26e | 1,000| 25¢ Nov 1 Jan | Llinois Brick Co--..-.- 25| 3%| 3% 3%] 1,200) 34 Aug 
New England PubServ_..-| 1%| 1 1% a63| 1° a Jan | Lndep Pneum Toos v t ¢.-*|------ 710 ——:10% 120| 8 Oct} 18 Jan 
New Eng Tel & Tel__-.100} 90 90 92% 585| 65% July| 11 jan | Lavest Co of America com *| . 5% % 34 200 % Dee) 2 Feb 
Pacific Mills......___- 100 7% 7% «7% 900 3 May| 14% Aug Iron Fireman Mfg com--_* 3 2% 3 1,075 2% Dec 7 «Aug 
Public Utility Holding-100| 25¢ | 25¢ 30¢ $73) 350 Des 1 St | Goa | 3% = 38% =~ 3+ os eS 6 | 
Reece Buttonhole Mach 100] __-_- :  . am 6 me Oh wel ee 
Reece Folding Mach Co 100} __---_- 50c 50¢ 332| 50c Aug 1% Jan ommon. -_.---.---- 10|------ 1 1% 300 4% Apr Aug 
Shawmut Assn tr ctfs____* 6% 6% 7 6.059 3% June 8 Sept Kentucky Util jr cum pf 50 anne 19 wi 30 14 June 48 Jan 
Stone & Webster____-_--- * ee 6% 7% 2'064 4% July! 17% Sept Kirsch conv pref--------*|------ 9% 9% 100 9% Dec 9% Dec 
Swift & Co new_--.--..- * 7 6% =O7 ‘979 6% Dec| 20 Apr Lawbeck Corp6% cm pf 100 iced 20 20 110} 20 June} 36 Apr 
Torriaston Co............ : ee 30° 31 el ah jeeel 30 ee Libby MeNeill & Libby— 
United Founders com-.---* 1 % 1%] 1,122 July 3% Aug Common. ...-...-.-- 10}------ 1% 1% 600 % May 4% Jan 
0 Shoe Mach Corp.-__- 33%| 31% 333+ 1'726| 22% June| 40% Mar Lincoln Printing com....* —— 1 1 450 1 Novi 14 Jan 
 " 22 55S eS 31% 31% 32 *209 23% June 37% Jan Lion Oil Refining com_ ---*}------ 2 2% 200 1 June 3% Aug 
U 8 Elee Power Corp_.._- 34 4 % 213 % Apr| 254 Sept Loudon Packing po 11%) 11% 11% 250) 1134 Dec| 24% Apr 
Venezuela Mex Ol] Corp--|------| 75 % D 4 
Waldorf System Inc.| 7 me He) Ji as wee 1715 Dee | MeCord Rad & Mig A...*|------ im 14) 8 ey Se 
Waltham Wateh pret ---- 19%| 10 10%] 250, 8 June| 20. Nov | paamdel Bros Incean..2~ ol... 43% 33%! oll Dee 5. on 
ad oc ott) gael” ORO See hk ee A Se eet tae 4 ° 

vee Bees Co sew---.*|-.---- 25% 3%| 640| 1% May| %3% Sept | Manhattan Dearborncom*| 1%| 1% 2%| | 400) 1% Dec) 4% Jan 

Mining— es ven Goeenee. 5 S. 5 8,800 : July Priv} Sept 
Calumet & Hecla._..--_- "Se ae “% 1 ateriaiser orp com 10 o<----- % % Jan 
Copper Range... ..---- 2 13{ eS: ts: 1 = 1% yt ou oo Meadows Mfg com-.-__-.*|------ % % 280 % Jan % Sept 
East Butte Copper Min. 10|---__- 10e 10¢ 301 10 Feb| 14¢ Mar Mer & Mfrs Sec cl A com_*|------ 4 1 ; 750) % Dee 6 Jan 
Island Creek Coal......- age aa 13% 13% 200| 104 May| 18 Aug Metrop Ind Co Altmint etfs} -- -- - - 10% 10% 300} 10% July} 16 Jan 
Isle Royale Copper- -- -- 25 34 34 % 545 % July 2% Aug eter np ped 3 Fd Prodom 1 3, . 1 ad ‘ #0) o.. ous 7 ee 
Mohawk Mining....... 25| 9% 9% 10% 263} 9 May| 18% Feb le West Util new-.-.* % % 4 27,900! % Apr) 7 Jan 
New River Co pfd__..----|------ 135% 15 375| 12% Dec| 22 Sept $6 preferred class A--...*)------ 4 6% 600 44 Dec) 54 Jan 
North Butte... .._....--- bse | 15¢ 25¢ | 5,400| 16e June| 76¢ Sept Midiand United common-* M% % 450 % Dec| 6% Jan 
Old Dominion Co....-- — 50c 50¢ "100 “% Apr 1% Aug Convertibie pref A--.-*|------ 1 1% 400 % Dec| 15% Jan 
Quincey Mining --.-------- \% 4 %| 1,351 Me May 3 Sept Midland Util— 
reo cael cele sales EE Se Stis«éS 400| 3c June| 5¢ Feb 6% prior lien. ------ 100} - - - --- 4 4% 150| 2 May| 45 Jan 
Utah Apex Mining Co---5)----—- ais 35n| 1.9001 S80 Deol 1% Gent | 7a foe pers” --- “tool... 4 44) 2) 8 Boel sane dee 

etal & Tunnel. .... 3ic | 30¢ 3le | 1,700] 20e June| 65¢ AUS Modine Mfg com-------- _ alate 7% 7%| 100| 45 June} 12 Jan 
ae Monsees Cheastonl com.--*|------ 3% 3% res 1 1 i = 
Amuskeag Mtg Co 68_1948}_____- 40 40 |$24,000| 39% Dee| 65% Mar organ Lithograph com.*|------ % % ec an 
Boston & Maine 5s__ 1945) __--_- $5 fo | t'000| 60” Dec 60° Dec eee reer Oe Come... Bone - 4 | 0 Heel 2 Bob 
Burmeister & Wain 63_1940|____-- 65 65 | 110001 65 Decl 65 Dec | yquckexon Mot ap conv A Seorses ol nee Feb 
ChisetRy &UnStkY¥dsie "40) 9544) 95, 9534) 7.000 3 jena 96% On | ee ‘. 4 an fo 8 

"n) ° as axl aaa ae Sansl sia So | ee 

cue Pas bee . oo ip aeinp 25% 25%| 3,000} 20 June) 31% Mar | National Elec Pwr A com.*|------ % % 500 ¥% July| 12 Jan 

(etfs of dep) with warr'ts 33 1 | scene 81 Del Sf Deel Geen seede eer -iael 3852 4%  %| 450] % June| — % Sept 
James River Bdge 68.1958|-----| 14. 14 | 1, 81 Dec! $1 P20 | Nat'l See Inv 6% pfd_-100| 28%) 2844 26M) | 20) 28, Ty o = 
Mass Gas Co 5348__.-1946|---__- 92% 92%| 1:000| 91 Aug| 92% Dec | nar tepub Inv Tr conv ol | Re 4 1 | 1.300 6 du) le 
Pond Creek Poeah’s 7s 1935) ------ oe S24) 5000 60 Mayl 95 Deo | wentee mage Corp tl... 3s 6 OS OR Dee = 

lagara Hudson 5%s--_--- 58 58 58 1,000 58 Dec 58 Dec Noblitt-Sparks Ind com--* 16% 16 16% 600 9% 20% Sept 

*No par value. x Ex-dividend. No American oar com..*|---=-- 3 214 200 1% Nee 6 Jan 

. No Amer Gas & F1 cl A--* ug an 
Chicago Stock Exchange.—Record of transactions at | NoAmer Lt &Pwreom..*| 4 2 4 850} 2 Dec| 24 Jan 
Chicago Stock Exchange, Dec. 24 to Dec. 30, both in- No'west Bancorp eom-.80)------ 7, 7%) 20) 7 Dey se oe 
Northwest Eng com. __-- 2 2% 3 650 24% May Feb 
elusive, compiled from official sales lists: Nowest Utilities— 
7% preferred. .------ 100] ----=-- 8% 8% 21 2 May) 55 Jan 
Friday Sales Parker Pen (The) com..1!|------ 2% 3 450 2% Dec 5% Jan 
Last |Week’s Range| for Range Since Jan. 1. Peabody Coal class B com *}- - ---- 4% % 100 % Oct 2% Jan 
Sale of Prices. Week. Penn G & E Corp A com_*}------ 6 6 50 4% June 7% Mar 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Pines Winterfront com_--_5 1% 1 1%| 1,996 1 May 6% Jan 
Potter Co (The) common. *| - - - --- 1% 1% 100 1 June 1% Feb 
Abbott Laboratories com _*} - - - - - - 21% 22 100} 18% June} 31% Jan Prima Co common..-.-.- *| 10%} 10 il 700; 10 Dec| 15 Nov 
Acme Steel Co cap stk__.25) 1134) 11% 12% 162 9 May| 18% Sept | Public Service of Nor — 
Adams Mfg (J D) com- -.*|------ 5% 5% 100 5% June} 12 Jan GE. ccaawceneede 44 42% 44 800| 22 July) 125 Jan 
Ainsworth Mfg Corp com10} - ----- 1% 1% 100 1% Dee 6 Feb Pe ee ve 44 42% 45 200; 27 July} 115 Feb 
All-Amer Mohawk cl A--5}------ % \% 200 ¥% Mar 4% Mar 6% preferred__..--- noe 75 76% 440| 49% June) 104% Jan 
Allied Motor Ind com....*/------ \% \% 300 \% Feb % Jan | Quaker Oats Co— 

6 ES SS _ a \% \% 50 ¥% Dec 1 Dee Common.....-------- eae 81% 83%| 1,320) 60% June} 103 Mar 
ide Pub Service pfd_ 100) - ----- 3% 4 30 2% Nov) 50 Jan Preferred. - .-.------ 100]..-.-- 110 110 10| 95 June} 110 Dec 
Art Metal Works com---_*)------ % (1 550 % Dec| 4% Aug | Rallroad Shares com----. * % % %| 1,050 % June} 1% Aug 
Asbestos Mfg Co com....1 5% 5 5% 900 4% Nov 6% Oct | Rath Packing (The, com 10 ae 15% 15% 10| 13 June} 17% Feb 
Assoc Tel & Tel class A-.--*|------ 2% 2% 220 2 Oct] 54% Jan | Raytheon Mfg com------ 2% 1% 2%) 1,200 % ADr 6% Oct 
Assoc Tel Util common--* 1% 1 1% 770| 4’ June) 12% Jan Serene tiers i sae © 2% 2% 2% 50 % June| 2% Dec 

$7 cumul prior pref_---.*|------ 7 7 100 5 Dec} 43 Jan | Reliance Mfg Co com. ..10)------ 7 7 100 5 June} 10 Aug 

$6 conv pfd A. ..------ _ TE 1% 2% 200 1% Dec| 35 Feb | Rollins Hos Mills conv pf-_*|------ rf 7 100 6 Aug 8 Feb 
$6 cumul prior preferred*| - - - - - - 1% 1% 10 1% Dec 8 Sept | Ryerson & Sons Inc com..* 7 7 71% 450 5% May; i11 
Automatic Washer conv pf*| - ----- K % 50 % Dec 1 Oct | Sangamo Electric com. - - 4 5 4 
Bastian-Blessing com-.---* 3 3 3% 350 2 May K Feb Ee i00 0 0 
Baxter Laundries class A-*| - - - - - - % \% 150 ¥% Dec \% Jan | Seaboard Util Shares ..-.-.* 
Bendix Aviation com...-*| 10% 9% 10%| 2,550 4% May| 18% Jan | Sears. Roebuck & Co com * 9 
Binks Mfg cl A conv pfd .*'._--.-- 14. .9 150 1% July 5% Jan | SignodeStee!l Strapcum pt30 3 
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Friday Sales | Friday Salea 
Last |Week's Range| for Range Since Jan. 1. | Last |Week’s Range, for Range Since 1. 
Sale of Prices. Week. |\—— - Sale 3 Week. 
Stocks (Concluded) ar. Price.\Low.  Htgh.\ Shares. Low. Htgh. Stocks (Concluded) Par.) Price. Low High.| Shares. Low. Hh. 
Vee Se eal eee a __; cement meee —_—|—— | 
So Colo Pow Elec A com.25) 3 2 3 580 2 Dec, 16 Jan | Distillers Corp Seagrams- *|------ 4% 4%) 25 3% Apr 7% Aug 
Standard Dredg conv pid.*|------ % %| %10| 4 Sept | Dominion Bridge-------- *|------ 15% 15%| 85) 9 Jume) 22/4 Seps 
rl MOE SE " eee % % 200 % Dee 1% Aug | Imperial Tobacco ord..--5) 8% 8% 8%) 120, 6 June) 8% Jan 
Sterling Motor Truck pf 30} ------ 1 50 1 Dee! 1 Montreal L, H & P Cons-*| 31 30% 31 | 260| 21 June| 39% Sept 
Storkline Furn conv pf-.25) 3%) 3% 750| 1% Oct| 8 Nov | Power Corp of Cancom..*| 7%| 7% 7%) 10} 6 June) 18 Sept 
Studebaker Mail Order A-*|------ \% % 450 % Dee) % Oct | Service Stations com ae “+! 3% 3 334) 130, 3 Dee 7 Jan 
Super Maid Corp com--.*)------ % % 300 % Dec| 3 Jan | United Fuel Invest pref 100) ------ |} 6% 6%) 25) 3 July) 15 Jan 
Swift International - ---- 16; 15 13% 15 2,400 9% May! 25% Mar | 
Set Ate....---.2cs-98) 7%| 6% 7%, 8.108 OM Oe 19 Mar| Oil— es 
Telephone Bd & Sh el A--*|------ 3 3% 218 2% Oct| 44 Jan British American Oil- - - -- *| 8% 8% 2,362, 7 4% Dec| 11% Sept 
eee gon Co (J R)com 25| 7%| 7% _8%| 2.350) 3773 Bee 16% Aug | Crown Dominion Ol Co--*) 3%) 3% 3%| 325, 32, Sept, 2% mee 
Union Carbide & Carcap-*| 27 24% 27%| 1,225| 20% Nov, 32 Jan | Imperial Oil Ltd-------- +} 8%| 8% 8%| 2,045 7% June) 11% Sept 
United Chemicals Ine pfd_* - - - - -- 5 5 20 5 Dec 5 Dec | International Petroleum --* 11%| 11% 115%) 571 9% June| 13% Sept 
United Gas Corp com. ---*|------ 1% 1%| 1,000 4% June| 4% Aug | McColl Frontenac Oll eom*|------ 8 8 .| 70| 7 Apr 11% Sept 
U 8 Gypsum -.--------20)------ 21 21% 250| 10% June, 2% Sept | Thayers Ltd preferred_--*! ------ | 15% 16 | 40| 14% Dec| 18 Mar 
Preferred... -.------ 100|_...--| 101% 101% 170| 85 June} 114 Feb * No par value 
U 8 Radio & Telev com. .* 9% 7% 9%| 1,000) 5 Mar 16 Sept ating ce : 
Utah Rad dlo Products com * 4 4 4 i 700 4 June 1 % Jan Philadelphia Stock Exchange.—Record of transactions 
a> ae i ay £ 4 ‘ 7 
mS totes ected °| 3 ; 1 | 10001 9° guly| 11% Feb at Philadelphia Stock Exchange, Dec. 24 to Dee. 30, both 
Utilities Pow & Ltn vcom*|__---- % 1 200 “% May| 3% Aug | inclusive, com piled from official sales lists: 
ortex Cup— 
PME con ccconeece ae 5% 6 300; 6& Oct) 14% Jan Friday, | Sales 
og Pees *| 19 19 19 125) 14 June| 23% Jap Last |Week'’s Range, for Range Since Jan. 1. 
Wahi Co (The) com----- _ Pe \% \% 350 % Dee 1 Jan Sale of Prices. Week. 
Waizreen Cocommon.-.--*| 13 13 13%\| 3,050 8% Apr, 19 Aug Stocks— Par.\ Price.|\Low. High.\ Shares. Low. High. 
Warchel Corp com-------*|------ 1 1 50 1 Dec 1% Mar tae 
Convertible preferred. -* 2 450 Dee 4 Feb American Stores eer ae 30% 31% 900) 20 June| 36% Feb 
Ward (Montg) & CoclA.*| 55 53% 55 300! 22 July| 73 Jap | Bell Tel Co of Pa pref-- 100) _ ----- 112% 112% 25| 964 May 113% Dee 
Waukesha Motor com ..--*) ------ 13% 13% 10] 13% Dee| 24 Jan | Bornot Inc. ----- z------ *|---=-- 34 3% 50| 3% Sept} 6 Feb 
Wayne Pump— Budd (E G) Mfg Co- -- - - ++ 1%] «1% «1% 950) % Apr| 3% Sept 
Se A _ ieee — 2. 845 4% Apr) 3% Nov Preferred - - - - - ----- 100 -<---. 4 4's 350, 4 Nov) 15 Jan 
Convertible preferred--*|----- - % 1% 135 % Dee 4% Jan Budd Wheel Co--------- ae 1% 1%!) 100 1 June 4% Jan 
Wieboldt Stores Inc com.*|..---- 4.- @ asel «3% Janl «28 (eb | Coméen Dire Ince - 5|_--- - - 1035 10%|  200| 934 June| 15% Sept 
Wisconsin Bank Shs com 10 1% 1% 1% 2,000 1% Dee 4 Jan Electric Storage Battery 100 20% 20% 22% 73| 14% June 33% Mar 
Yates-Amer Mach pt pfd_*|------ % % 50 % May 1% Jan | Fire Association new- -- 10) ------ 20 «23 225| 14% July| 23% Nov 
Zenith Radio common--.* % % % 850 \% May 2h Sept Horn & Hard(Phila)com_*)------ 90 90 30| 73% June| 120 Jan 
Horn & Hard (N Y) com_*| 20 20 20% 310| 15 June} 26 Aug 
Bonds— Preferred - - - - - - ---- 100; 90 90 90 10| 82 June| 107 Sept 
Chicago City Rys 5s-- 1927) ------ 44% 44%| $2,000 34% Apr| 46 Oct | Insurance Co of Ww Ba~--=<e 33% 34 700| 18 May\ 40 Mar 
Certificates of deposit _--|- -- --- 46 46 2'000| 33% June 51% Aug Lehigh Coal & Navigation* 7% 6% 7%| 9,420 5% June| 14% Jan 
Chicago Ry Ist M 58..1927| 52 50 9-52 $.000| 35 Apr, 54 Aug Lehigh Valley - -- - ----- 50) - - - --- 8% 10 665| 534 June| 284 Sept 
Certificates of deposit. _-|-- - - -- 50% 50%| 8,000; 35 Apr) 51% Sept Preferred _ - - - - - - ------|----=- 79 «679 2,314, 79 Dee) 79 Dec 
Consol Elec & Gas 68 - - 1937| - - - - - - 27. (27 1,000| 27. Dec| 38 Sept | Mitten Bank See Corp--25 M . 160 % Nov); 2% Jan 
Insull Util Inv 68----1940 1 1 1%\ 189,000 % May| 38% Jan Preferred - - - - - - - ---- 25 % % 1 595 % Dee 3 Jan 
5s series A--------- 1949) - -- - -- 1 1 2,000 1 Dec| 24% Jan Pennroad Corp v t ¢----* 1% 1% 1 8,574 1 June 4% Sept 
Metrop. West Side El 4s'38| 1144| 1144 124) 2,000) 10 \% July} 37 Mar Pennsylvania RR - - - - - - ee 12% 14 | 11,015| 63 June| 23% Sept 
Extension 4s_- --- -- aie 11% 12%! 11,000 11% Dee! 29% Apr Penna Salt Mfg - - - ----- 50| 27 25% 27 1,125} 19% June| 40 Aug 
© ie par value —- Phila Electric of Pa $5 pref*| - - ---- 100% 101% 200| 86 June| 101% Dec 
. £Ex-dividend. y Ex-righte. oe fede oes. --- 2 Bes aia 31 31% P pe = _— ait 4 
i a p ransit----50 1% 1% 2% 3 4 an 
Toronto Stock Exchange.—Record of transactions at | 7% preferred -------- 50| 5 4% 5%| 880| 4% June! 18 Jan 
the Toronto Stock Exchange, Dec. 24 to Dec. 30, both in- Hewo - acrmp eet agg en n--- 5 gg OP le ant Ges 
elusive, compiled from official sales lists: Railroad Shares Corp----*|------ %  %| 400 % Apr) 5% Jan 
- Reading RR----------- “ eee 25 25% 400) 10% June} 51 Sept 
Friday ees Sales Reliance Insurance - - - - - ees 4% 4% 300 2 Apr 7 Sept 
Last |Week’s Range| for Range Since Jan. 1. Scott Paper series A---100) ------ 102 102 30| 72% July) 101% Nov 
s ‘ Sale of Prices. Week. |- Seaboard Utilities Corp- - -|------ 1% 1% 445 % July 3% Jan 
tocks— Par.\ Price. |\Low.  High.\ Shares. Low. High. Shreve El Dorado Pipe L 25) % 34 % 300 % Apr 3 Jan 
- ————_—_———__|— -- - Tono-Belmont Develp- --1) 316 316 \%| 10,600 lig Jan % Feb 
Abitibi Pr&Pap 6% pf-100 1% 1% 1% 45 1 Oct| 10 Mar | Tonopah Mining --------l)------ 316 4%| 1,000 lig May % Jan 
Bell Telephone. ---- -- - 100| 93 90% 93 157| 75 June! 119 Feb | Union Traction- -------99|--2—-- 104% 10% 300| 8 May| 17% Jan 
Blue Ribb Corp 6%% pt 50} - - - - -- 12 12 15 8% July; 25 Jan | United Gas Imp com new _* 20 19 20 6,350 93, June| 22 Sept 
Brantford Cordage Ist pf25| 18%4| 184 18% 140| 17% Jan) 20 Dec Preferred new - - -- -- -- *| 97%| 97 98 70| 70 June, 96% Nov 
Brazilian T L & Pr com_.* 9%| 9% 9%| 1,185| 7% May| 14% Mar Victory Insur Co- ------ See ‘| 4% 4% 400| 1% July}; 7 Sept 
oO Powe A....----- _ Mu cunnl S03 32% 50| 15% June; 28 Aug | Warner Co- - ----------- *| 1% 1% 1% 200 1% June 5% Mar 
Building Products Ye. ae 11% 12 140} 10 July} 20 Mar OE DEES | ee eS 12 200} 12 Dec, 12 Dec 
Burt F N Co com----- ae 28 28 20| 17  May| 32 Sept | Westmoreland Inc------- * 5 5 5 500 3 May 6 Apr 
Canada Cement com. .- ---*|------ 2% 2% 110 2% July 7 Mar 
Preferred ~=----=----- * _---| 16% 16% 25| 15% Dee) 66 Jan Bonds— 
Can Wire & Cable B-_---- * 8% 8% 8% 235 5 Aug| 15 Sept | Botany Cons SS | = 5% 5%| $4,000 5% Dee 5% Dee 
—e Canner conv pf_--* 5% 5% 195 3% July 9 Apr | Chic Rock Isl & Pac ref 4’34| - - - - -- 19% 19%| 2,000) 19% Dee} 19% Dee 
- st pref- ~----- -_= === 106). --+-: 55 55 25| 40 June} 80 Jan | Elec & Peoples tr ctfs 4s ae 20 21 21,900; 16 June} 29 Feb 
vanadian Car & Fdry pf 25} - -- --- 10% 10% 100} 10% June| 18% Sept Inter’t Mateh Corp— 
os Drez «& Dock com_* 13% 13% 13% 30 7 June| 17 Mar Certificates 5s - - - - - 30671... ~< 11% 11% 2,000} 11% Dee 11% Dee 
‘anadian Car & Fdry com* 3M 3 3% 425 2% May 8% Sept | Interboro Rap Trans 5s '66)------ 47% 4754| 12,000| 47% Dec| 47% Dec 
Canadian Gen Elec pf_- - 50} - - - - - - 55% 55% 20) 50 Aug) 59 Mar | Lehigh Valley Coal 5s- 1954! ------ 20 20 | 5,000) 20 Dec} 20 Dec 
Candn Indust Alcohol A-*) 24 24% 2% 235 % May| 344 Nov eee . --- 1964} - ----- 20 20 | 20,000) 20 Dec) 20 Dec 
Canadian Pacifie Ry-...25| 16%| 15% 16%| 1,562 8% May| 22% Mar Ee 2 ae 20 20 5,000; 20 Dec) 20 Dec 
Cockshutt Plow com. - - - - * 4% 3% 4% 275 34% June 8% Sept | Lehigh Vall gen 4s--_2003) - - ---- 324% 32%| 5,000 31 June| 32% Dec 
Consolidated Bakeries - - -* 2% 2% 2% 50 2% Dee 8 Jan | Old Bend Coal Corp- -----|------ 21 21 8,000) 21 Dec) 21 Dec 
a Industries - - * 1 1 1 50 1 Dec 5 Jan | Penn RR 6%8------ ee 99 99 1,000| 8644 July} 99 Dec 
20ns Mining & Smelt_..25| 6144} 60 63 120| 25 June} 101 Sept | P&R Coal & Iron 5s_ 1973} - - -- -- 5814 58%4| 20,000 584% Dee) 58% Dec 
 oenar ae aes... ~.100| 1684} 16844 170 103| 142 May| 175 Dee | (ye eats - - 1949}  ----- | 4344 43% | 35,000, 43% Dec) 43% Dec 
ominion Stores com..--* 17% 16% 17% 1,721 13 June| 20% Sept Phila Elee (Pa) Ist 5s_ 1966) - - - -- - 108% 108% 7,000) 100 Feb| 108% Dee 
Ford Co of Canada A----* 1% 6 7% 1,442 5% June} 16% Mar Phila Elec Pow Co 5s ‘73°... | 106% 106%4| 3,000) 98 June} 106% Dee 
Goodyear T & R pref..100| 90 88 90% 110} 70 June) 95 Oct oN 
Gypsum Lime & Alabast.*| 2 2  2%| 140| 2 Dec| 5 Feb Wo par value. 
 pgnew 5 Aarne soe al oe riaees 6% b%s = es wee 10 oon Pittsburgh Stock Exchange. Record of transactions 
“bynes i eee 1% 1% 100 % July) 4 Aug inclusive j icial sé ists: 
ee ng 1 8% 8856 1m) Te a hee ive, compiled from offic jal sales lists: 
Loblaw Groceterias A__..*| 11%} 11% 11% 154 9 jJune| 12% Mar | Friday Sales | 
Tr wae *| 11% 11% 11% 50 8 June| 11% Nov Last |\Week's Range| for | Range Since Jan. 1. 
Massey-Harris Se. 2% 2% 2% 805 2% Dee 5% Aug Sale of Prices. | Week. |\- ————$<—__—____—— 
Ont Equit Life 10% Pd 100) - - -- 5 5 17 4 Aug 9 Feb Stocks— Par.\ Price. |Low. High.| Shares.\ Low. | High. 
Paze-Hersey Tubes com. .*) ---- 48 48 a 0c Sen Oe (hs -| — |__| 
Photo Engravers & Elec--_* 9% 9 9% 20 8 Sept 19% Mar Allegheny Steel--------- * eS oo | 6% 64 80) 6 June 15 Sept 
Riverside Silk Mills A... .*|------ 7% 7% 5 6% July) 12 Mar Amer W indow Glass pf_ 100} - - - - - - 4 4 300| 4 Dec| 10 Dec 
Simpson's Limited pref_ 100} - -- - 15 15 15} 12 July} 55% Jan Ark Nat Gas Corp pf--10}--- 3 3 100} 2 July 5% Feb 
Stand Steel Cons a ee See 2% 2% 10 1% May 5% Sept Armstrong Cesk Oe. .<«< *| 44 3% 44% 910) 3 June} 10 Jan 
Steel Co of Canada com_-*| 17 16% 17% 175| 10% June| 24 Sept Blaw-Knox Co---------- «| 4u| 4% 434| 1,834] 354 June; 10 Aug 
Tip Top Tailors com_----* 3 3 3 10 2 May 7 Mar | Clark (D L) Candy Co--*|----- 5 5 65 5 Dec 8% Mar 
Oy ng Rete Spee 100) 40 40 40 5| 40 Deec| 67 Apr | Columbia Gas & Elec----* 16% 15% 16% 475 4% June| 21 Sept 
kt A a ee a 3% 3% 304 1% June 7 Sept Follansbee Bros pref-.100) 15 15 15 50} 15 Dec| 50 Jan 
alkers Hiram com_- ----* 5% 5% 5% 355 2% Apr 8 Aug | fort Pittsburgh Brewing -1 1 us 1% 1%| 5,207 1% Dee 2% Nov 
Preferred ==----~---- * 9% 9% 9% 710 9 June} 12 Feb | Hachmeister Lind com.-.* 1 1 1 75| 1 Nov| 14 Jan 
Weston Ltd Geo pref__100| 67 67 67 15| 65 June| 70 Sept Harbison Walker Ref----*|------ - | 84% 840) 7 #=jdJune| 14 Jan 
Saints Independent Brewing - - _ 50) - - - - - - 2 2 110 2 Jan 5% Nov 
- ~— od Koppers Gas & Coke pf 100| 49 49 49 85| 30 June) 69 Aug 
a — et ee .--100| 138% 135 138% 59| 121 July} 191 Jan | Lone Star Gas---------- *| 7 6% 7 | 4,955 3% June} 11 Sept 
: a 100} 133 133 135 43| 125 July| 194 Jan | Mesta Machine Co- ----- ae 74% 8%} 2,740 6 May| 19% Mar 
— ane bee _..-100} 148 148 150 11} 130 July| 193 Feb | Nat Fireproofing pf--- -50) -- 4 4 510 4 Dec 9 Jan 
_ 0 BU Ree 185 185 5| 150 June} 225 Jan | Penn Federal pref----- 100)......| @ 40 125) 40 Dec| 40 Dee 
ova Seotia....-..-.-- 100} 260 260 260 5| 238 June| 275 Sept Pittsburgh Brewing -- --50) - ----- 7 7 10) 3% Jan| 12 Nov 
os Vanes =sdenese 100} 135 132 137% 130| 120 May| 171 Sept Preferred - - - - - - - -- _.50) 12% 12% 14% 235) 6 Feb| 21% Nov 
ee _..100| 163 163 163 10} 120 June} 193 Feb | Pittsburgh Plate Glass..25} 14 14 144) 500) 12% June| 20% Sept 
. Pgh Screw & Bolt Corp--* 2 1% 3 | 1,375 1% Dee 5% Aug 
oi oan and Trust— 2 Plymouth Oil Co-------- 5 834 8%4 9 510] 2%, June 9% Nov 
cet Permanent. - - . 100) - - - -- - 155 155 5| 135 July} 186 Jan | Ruud Mfg------------- eee 7% 7% 185) 6% Sept 9% Apr 
conomic Invest - -----.50 6 6% 85 5 Aug 9 May aren Oil & Gas-.--- * 1 1 1 900) 1 Mar 2% Sept 
*N nit engine & Fdy----*}----- 12 12 110) 12 May| 23% Sept 
“2b ygglie Gaited Staves Glas’-—-25) 1, | 1 4) 28 duc URS) rac doo 
oronto a rans j restinghouse Air Brake- 3 % 12% ¢ Jan 34 Sept 
Cc b D ur Record of transactions at the Toronto Westingh’se Elec & Mfg 50} - -- -- 25% 27% 376 16 Jan| 43% Sept 
urb, Dec. 24 to Dee. 30, both inclusive, compiled from 
official sales lists: _Unlisted— 
Copperweld Steel ------- * 5% 5% 5% 200 5 Mar| 10 Feb 
Friday Sales eee ae 124 1834] 432) 15 June] 05 Aus 
Last |\Week’s Range| for Range Since Jan. 1. ea aa y - oo 4% Aus 
ee | sie (ay riage | week, | Lome star Gas 6%; pt--i00) 66 | 96° 9453) Stil Te May] 200 May 
‘ ce. |\Low. gh. ares. Ww. High. Penna Industries pret.100 Asai Ss 3, 25 3 Dee 8 Apr 
Brewing Corp com__----- * \“% “% ” ennsylvania RR------ o=t—-< 2% 13% % June % Sept 
seen encee--- o"-"iiz] ale uke Jo 6 Bem 3, SES | Bemnrend Comp y 80---~53)-7---- 1% 1%| 1,000 — % June} (4% Sept 
pa eek Secccian com.*]  O5¢| 6% 734] 378) 836 Dee % Jan | Standard Ol! (N J)---:25|------ 29% 29%,  148| 22% June| 37% Sept 
Canada Malting Co... -- | O31 18% 2%) 350954 July] 1534 Sept | West Public 8 apen-. . WOR > ~ 552 25% 27%| 750) 2134 July| oot oept 
Canada Vinegars com___-* 1314 13 1314 30 9% May 17 4 Sept West Public Serv v t c-.-_* 5% 5 5% 3,509 2% June 9% Sept 
Can Paving preferred _---. ------ 10% 10% 10 Nov' 10% Dec * No par value. 
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* No par value. z Ex-dividend. 7 Cash sale. 
Cleveland Stock Exchange.—Record of transactions at 













































































Baltimore Stock Exchange.—Record of transactions at! St. Louis Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Dec. 24 to Dec. 30, both in- | St. Louis Stock Exchange, Dec. 24 to Dec. 30, both in- 
clusive, compiled from official sales lists: clusive, compiled from official sales lists: 

Friday Sales Friday | Sales 
Last |Week'’s Range| for Range Since Jan. i. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Appalachian Corp--_------ r5ec 5e 5e 1,050 5e Dec} 50c Feb | AS Aloe Co com_____-_- 20 5 5 5 10 5 Dec 5 Dec 
Arundel Corp. .----.-.-.--- *| 16 15% 17 545; 14 July} 28 Sept | Aimer Credit Indemnity_10}______ 9% 9% 682 9% Dee} 15 Mar f 
Ati Coast Line (Conn)-.50) 15 15 15 100} 11 May| 38 #£Sept | Brown Shoe pref-_---.__ ae 109 109 5} 102 Aug} 120 Jan 
Baitimore Tube Co------- rl rl rl 20 1 Dec 1 Dee | Bruce (E L) pref_____-_ 100} 19 19 19 150} 19 Dec} 30 Feb 

ES 6 6 6 10 6 Dec 6 Dee | Burkart Mfg com-----_- _ ee 60c 66| 50c Dee 1 Feb 
Bethlehem Steel pref- - - - - - 728%| 728% 128% 95| 28% Dec! 28% Dec | Coca-Cola Bottling com__1|_____-_ 104 104 119; 10 July; 20 Jan 
Black & Decker com. -- -- * 1% 1% 2 1,272 1 Apr 5% Aug | Consol Lead & Zinc A____*}______ 25¢e 25¢ 62| 25¢ Dee 1 Feb 
Ch & Pot Tel of Balt pf 100)z115 j|z115 116% 38| 100% July} 116% Dec | Corno Mills com-_-_--.__-_- ,, Se 10 10 1,380} 10 Dec} 1634 Mar 
Commercial Credit--- ---- 4% 44% 4% 393 4% Dee} 10 Feb | Curtis Mfg com________- 5 5 46 5 270 3% June 7 Dec 

Preterres B. . =... <.,-- one ae 19% 19% 33} 11 June} 20 Jan | Ely & Walk Dry Gds com25|__-___- 6 6 100 6 ec} 10 Aug 

64%% ist preferred - . 160 cee 72% 72% 12} 50 May] 74 Dec nn in OO Pe ee | eee 69 74 35) 56 Oct| 74 Dec 
Consol ‘ Gas, E Lt & Pwr-- 64%| 63% 65 333} 39 June} 70 Aug | Emerson Electric pf___100) 25 25 25 150}; 25 Dec} 70 Feb 

% preferred series D 100 102 102 109 5) 102 Dec} 110% Jan | Fulton Iron Works com__*}______ 5c 5¢e 340 5e Dee 5e Dec 

% preferred_--.--- 100 100% 58| 92% June} 101 Dec Preferred__.........- ‘| eee 10e 10c 25} 10c Dec 1 Mar 
Consolidation Coal-_---100 7e 5e 8e 338 5e Decl 75c Feb | Hamil-Brown Shoe com.25 24% 24% 2% 262 2 June 5% Aug 
Eastern Rolling Mill----- * 1% 1 1% 557 1 May 5 Sept | Hussmann-Ligonier com__*}______ 1% 1% 810 14% Dee 1% Dee 
Fidelity & Guar Fire Cp_ } aS bas a 6 7 535 6 Dee| 15 Jan | Huttig 8 & D pref_____ io ee es. 19 19 19 Dec| 20 June 
Fidelity & Deposit_----- 36 34%4 40 327; 28144 May| 85% Jan | Hydr Pressed Brick pret100 eee 4 5 3% Apr 8 Jan 
Houston Oil preferred - - - - - 2 2 3 280 2 June 7 Aug | International Shoe com _ 24 2334 24 110} 20% July| 43% Jan 
Mfrs Finance com v t--.25}------ 50c 50c 1,400} 50c Dec s Feb STG Cid ce anouce i 102 102 102 70| 99% July| 105 Mar 
Maryland Cas Co-------- 72% 2% 3%| 2,815 2% June 8% Jan 
Merch & Miners Transp- -*}- - - - - - 19% 19% §13| 17 Aug} 23 Aug | Johnson-S-S Shoe com___*/______ 15 15 50} 12% July} 20 Oct 
Mortgage Bond & Title_--| 71%} rl% 171% 30 1 Dec 3 Sept | Key Boiler Equip com___* 3 3 3 1,725 Dec 8% Jan 
New Amsterdam Cas Ins_-_| 17 17 17 525) 12 Apr} 22 Sept | Kilgen & Sons Inc pref_100}______ 15 15 25) 15 Dec} 15 Dec 
Northern Central _- - - - - -- 267 z67 86267 3} 45 June} 70% Feb | Laclede Steel com_____- . a 8% 8% 100 6 June} 15% Mar 
Penna Water & Power_.-*| 53 51 53 260| 34 June} 57 #Sept | Landis Machinecom___.25 8 8 8 300 8 Dec} 20 Jan 
Silica Gel common----_----|------ % 5% 225 % Dee 1% Sept | McQuay-Norris com- __-_- , ae 243% 24% 50} 21 Aug} 35 Feb 
Southern Bankers Security Meyer Blanke pref ---_100)_____- 50 50| 40 June} 65 Nov 

ORES eS aa 5¢ 5e 25 5c Dee 5e Dec | Moloney Electric A____-- *| 12 12 12 725 8 July; 14 Nov 
Un Porto Rican Sugar com_|------ 5e 5e 2,500 5e Dee 1 Dec | Mo Portl’d Cement com. 25 6% 6% 6% 580 5 Nov} 15 Feb 

= ah a See 1 1% 900 1 Dec 8 June | Nat Candy com__.______ 4% 44% 5% 375 3% May 9 Mar 
United Rys & Electric__._50| r6c 3c ile 5,588 3c 6©Dee 1% Mar | Rice-Stix Dry Goods com_ : 3 3 3 1,415 2 July 6 Sept 
U 8S Fidelity & Guar new 10} 73% 3 3%! 3,950 2 June 8% Jan 1st preferred_______- 73 73 73 206; 70 Novi 75 Nov 

Western Md Dairy Inc pf_*}------ 77 77 10| 60 June} 77% Dec | Scruggs-V-B D G com- -25 OG: 1% 1% 150 1% Dec 24% Jan 
Scullin Steel preferred _- 1% 1% 1%] #1,200 Dec 4% Oct 

Bonds— Sou’ western Bell Tel pt- ido 116 115% 116 39} 100 Junej 116 Dec 
Baltimore City— d Stix Baer & Fuller com__-_ 6% 6 6% 545 444 July 94% Jan 

5s General Impt---- 1935} ------ 101 101 $500} 101 Dec} 101 Dec | St Louis Car pref______ ido ae ee 25 25 150} 25 Dec} 25 

4s Sewerage Impt-_-_1961]-_----- 994% 99%} 1,000) 90 Feb} 100 Oct | St L Pub Serv pref A____*/______ 75¢ 46} 75¢e Dec 4% Feb 

City4s 3d sew’rC (epn)’57]} ------ 100% 100%| 1,000! 9744 May} 100% Dec Wagner Electriccom____15 5 4% 5% 963 4144 July 9% Feb 
Balt Sparrows Point & 

Chesapeake 4%s_--1953)------ 11% 11% 1,000; 1174 Dec} 20 May Bonds— 

Maryland Elec Ry 6s_ 1933} .- --- - 21 21 8,000) 21 Dec}. 40 Oct Moloney Elec 514s___1943/_____- 53144 5314| $7,000} 53144 Dee; 534% Dec 
Wash Balt & Annap 5s 1941) 712% 1% 73%| 33,000 1% Dee 7 Apr Scullin Steel 6s_______ 1941; 21 20 21 6,000; 16 Nov] 35 Feb 

Maryland Trust ctfs 5s--_|------ 1% 1%] 5,000 1% Dee 5% Aug’ United Railways 4s__ “1934 er 26 26 1,000! 26 Dec! 40 Jan 
United Ry & El fund 5s '36 2 2 2%| 7,000 2 Dee 7 Apr N 

or ~iadleeieanibpane sips a 12 13 | 19,000] 12 Nov 30 gan No par value. 

Ts a ated aes wa 1949} 13 11% 13 36,000} 10% June} 2 t A 

Income flat__..__.____- 1 3 1 1137,000 iv, Dee 5 Sept San Francisco Stock Exchange.— Record of transac- 


tions at San Francisco Stock Exchange, Dec. 24 to Dec. 30, 
both inclusive, compiled from official sales lists: 



































.) . in- Friday Sales 
Cleveland Stock Exchange, Dec. 24 to Dec. 30, both in Loot \wien’s heced. der See Ee ely 
clusive, compiled from official sales lists. Sale | of Prices. | Week. 
Stocks— Par.| Price. |Low.  High.\ Shares. Low. High. 
Friday Sales 
Last |Week’s Range) for Range Since Jan. 1 EE ee, eee 12% 13% 300| 8 June| 16% Jan 
Sale | of Prices. | Week. Anglo Calif Nat’! Bk of SF| 19 19 19 25| 15% Aug) 24% t 
Stocks— Par.| Price. |Low.  High.| Shares. Low. High. Assoc Insurance Fund Inc. 1 1 1%| 2,608 1 Apr 2% Feb 
FARR Atlas Imp Diesel Eng A---|------ 1 2 555 1 Dec 5% ug 
Akron Rub Reel’m’g com _*|_--- -- 4% 50 4% Dec} 1 Sept | Bank of Calif N A_.._-__- 145 | 145 145 13} 99 May| 162 Jan 
Preferred ---------. 100 ------|------ ----- 5|-----------|-------- jan | Bond & Share Co Ltd_----|------ 1% 1%] 1,175 1 June} 4 Aug 
Allen Industries com--_--*|---~-- 5 o 20; 5 Mar 7 a0 | Byron Jackson Co______-- x 4 1%| 1,707 4% June} 3% Aug 
Amer Vitrified Products_ 50 \% \% | 2,450 % Dec 44 AUS | Calamba Sugar com_____.|__-__- 1% 50 6 June| 15 Sept 
Apex Electrical Mfg-----*|------ 4% 4% 130; 4 Sept) 6% Apr 7%, preferred_.._______|__-_-- 12 12 75| 8% May| 16 Sept 
Brown F & W conv pf cl A* * 5 5 5 50 5 Dec 6 May | Calaveras Cement Co com_|_____- 1 Is 100 1% Dee 1% Dee 
Byers Machine A-------- % 3 % 100 4% Feb % JD | California Copper-.---.-_|-.-.-- % 300 % Jan % Sept 
Chase Br & Cop pf ser A i60 73%4| 73 73% 400| 53% June} 80 Jan | Galif Cotton Mills com..._|...... - * 100 % Nov 4% Aug 
City lee & Fuel. ........*|-.---- 11 11% 914) 11 Bn 28 Feb | Calif Ore Power 7% pret__|-_-_-- 86 86 65 Wune| 101 Jan 
Preferred----------- i00 ------ sf SS De SO) Cee Oee......1-. 7% 8| 3,272] 4% June| 18% Sept 
Cleve Auto Mach com.. --*)------ , 38 200; 3 Feb) 3 Feb | Calif West Sts Life Inscap.| 3014] 30% 32%| 1 30 July} 365% Oct 
Cleve Builders Supply - - - -*| - -- - - - 3 3 264 3 Dee 5 OV | Caterpillar Tractor.__..__ 6% 5% 4«66%| 3,224 4\4'May| 15 Jan 
Cleve Elec 116% pret-.100| 109 | 108 109 64| 91344 Apr 109, Dec | Coast Cos G&E 6% ist pfd]----_- 76 = 81 89| 70 June} 96 Jan 
Cleve Railway com-_-_100}------ 41 41 45) 38 Apr) 42% Dee! Cons Chem Indus A--..-- 12%| 12 12%] 530} 8% May| 17% Feb 
Ctis of dep----_---- 100) - - - - -- 40 840 61; 35 Apr) 45 AU! Crown Zellerbach v tc__-- 1% % 1%) 7,862 % Dec] 2% Aug 
Cleve Worsted Mills com_* 4 4 4 580 3 May 6 Sept Preferred A____.___- 7 6% 7% 736 6% Dec} 19 Aug 
Cleve & Sandusky Brew100}------ % % 227 % Dee % Preferred B__._........ 7 6% 427| 6% Dec] 19 Aug 
Cooper Bessemer Corp. - -*/----- - 2 3 150; 2 Dee ; a Emporium Capwell Corp-.-|------ 1% 1% 600} 1% Dec| 4% Sept 
Corrigan MecKinney- ----*}------ oo - 10 7 Dec ec | Firemans fund Indemnity_| 15%| 14 15% 126} 10 June} 20% Jan 
Dow Chemical a eee * 31 31 31 45 21% July 40 Sept Firemans Fund Insurance. 43% 39% 43% 680 18 June 50 Sept 
Elec Controller & Mfg com*|--- -- - 11% 11% 115) 1144 Dec} 28 JaD| First Natl Corp of Portland|---_.- 11 11 50} 8 Marl 15% Jan 
Federal Knitt Mills com- -*}--- --- 30 30 100} 18% June; 30 Food Machinery Corp com]---- -- 5 5% 889} 4 May; 11 Feb 
vary mete ieub 6% pi 100 1% a a” . a” — aa Sept | Foster & Kleiser com....-.|------ 1 200 44 June| 2 Sept 
restone ub 6% pf 100)------ uly Dec 3 1 3 
¥ a urt eom shecdeaione- - Nowa? 2 ry, 0K 0 5 % yan 2 i Oct Golden State Co Ltd------]------ 3% «3% 686| 3% Dec} 8% Feb 
eneral Tire & Rub com_ 25 ~----- y a0 | Hawaiian C & S Ltd_____-|__-__- 7 27% 108} 18% June] 36 Jan 
6% pref ser A___.._. 100} - - - - - - 30-30 20; 30 =July; 60 Jan | Hawaiian Pineapple. ----- 1%| 1% 2 1,932) 134 Nov) 9% Jan 
|| Geometric Stamping - - - - - * % % % 250 % Dec 344 Mar! Home F & M Ins Co____-- 234%| 23% 23% 130} 13  May| 28 Sept 
Godman Shoe com. ------ *|------ 2 2 100; 2), Dec) 3° =APF! Honolulu Oil Corp Ltd----| 9 9 9 315] 4% May| 14 Aug 
Goodrich B F_ -_-------- , 4 4 50] 3% May| 5% Aug! Hunt BrosAcom.._......|------ 2 100i 2 BMay| 534 Sept 
a eee vee 12 12 100; 94 May; 23% Sept | investors Assoc, The......|....-- 24% 2% 780} 1% Jan) 43% Sept 
Goodyear T & Rub com --_* 14% 13% 14% 470 5% May 28% Aug Langendort U nited Bak A 6 6 785 6 Apr ll Aug 
Greif Bros Coop’ge cl A_--*/------ 9% 9% 250) 7% July; 13% Jan Leighton Ind A... is % % 400 % Dec| 1 June 
Halle Bros Co- .-.--.-.- 10} 105% 5% 5%} 1,250 4 May 7 ‘> ee sewage eee % 1 150 % Dee 1 Jan 
Preferred... ..-----. 100} 40 40 40 660} 39 Nov; 52 Sept Leas Calif Salt Co_------ 12 12 835| 6% Jan| 12 Dec 
Hanna M A $7 cum pref-_*|------ 46 = 46 250) 37 June} 65 Jan] 14 Gas & Elec Corppref..| 92 92 92 120} 65 May| 100 Jan 
Harbauer com - ---.----- OT wcene 2% 2% 150 2 May 6% Jan Lyons Magnus Inc A. _-._--]------ 4 4 345 2% Jan 6 Sept 
Higbee 2d pref. - - ----- 100} - - - - - - 1 ae 75 4% Dec| 9% AUs | Magnavox Co Ltd_------- % 4% = %|—s«1,842 Xe Jan| 1% Feb 
India T & Rub com------ *| 2%| 2% 2% 125} 1% July) 8 Sept | wrarchant Cal Mach com... 84 % % 853 % Dec| 2% Sept 
Interlake Steamship com_*| 14%4| 14% 14%) 480) 94 May) 26 Jan! North American Invcom.-| 2%| 2% 3 396) 2 July} 5 Feb 
Kelley Isid L& Trcom_..*| 8%] 8% 8% 300; 8 May) 15 Jan 6% preferred.........-|---.-- 12% 12% 100} 6&5 June} 21 Sept 
Lamson Sessions - - - - - - -- . RES 2 2%| 1,446 : Dec} 7 Ja0| North Amer Oil Cons.....|...... 4% 4% 750| 2%—June| 5% Dec 
Metropol Pav Brick com_*|} 4 4 5 Dec| 7 (380 | Occidental Ins Co....-.-- i2 | 12 12 259| 5% May| 13% Aug 
Mohawk Rubber com....*| 1%) 1% 2 579, 1 Jan) 4 Sent Oliver United Filters A _..---| 4% 4%| 125] 3% Oct) 8 Feb 
Myers F E & Bros-_---_-- *| 8%) 8% 10 225, 7% June) 19% Jan eh wba % 1% 550 % Decl 3 £4Aug 
National Acme com- - - - - 10} - --- -- 1% 1% 400] 1% July) 5% Sept emer “Sugar..-.------| 2%] 2% 2% 435, 2% June) 3 Apr 
National Refining com..25) 3%| 3% 3%) 510) 3% 84 Feb | pacitic Gas & Eleccom...-| 30%| 30 31%| 5,552] 16% June| 36% Feb 
National Tile com----_ -- 1 oe 363) 1 Dec! (3% Feb! 6, 1st preferred...---- 24%4| 24 24%] 2484] 19% June| 26% Jan 
Nineteen Hund Corp cl A *|-. ---- 23 «24 110] 18% Aug} 25 Oct 544% preferred____.__- 22%| 22% 22% 839| 17% June| 24% Jan 
Ohio Brass B--.--.-.--.-- 5 5 5% 519 5 Dec} 13 , Jan Pacific Lighting Corp com.| 38%| 38% 39 346] 214% May) 46% Aug 
Ohio Confection cl A. -_-- 2 2 2 15) 1 Apri 3% §Dec 6% preferred......---. 891%4| 8914 90% 190} 6334 May] 95 Jan 
Ohio Seamless Tube com_*}--- --- 3% 3% 188} 3 Oct) 3% NOV! pao bub Serv non vot com. % % %| 1,255 Dec} 3% Mar 
Packer Corp com. ------- 34) 2 3% 110} 2 Dee} 10 July Non vot preferred... ..- 4%| 4% 4%| 4,096} 4 Nov| 14% Mar 
ParagonRef clB3d payend + *|------ 4 | 500 4 Dec 4 Dee | pacitic Tel & Telcom.----| 80 | 76% 8 338| 5814 June| 104 Mar 
Patterson Sargent ------ 9% 9% 9% 620 9% July} 17% Jan 6% preferred....------|------ 106% 107% 16} 85 May] 112 Jan 
Richman Bros conv- -- se 29 as * = ¥ = * % P ved Paraffine Cos com_..--..- 9% 8% % 839} 5 May| 25% Jan 
Robbins & Myers pf vt ¢c 25/------ une u ry 3 5 N 
Seiberling Rubber com_--* 1% a” Ba cr ; — 13% — PRE PONTE. ~~~ = << ]--<--+ = sy a. Sw = 
Selby Shoe com. - - - ---- *| 10 7 une} 1: Dp } , ame } 175 % Dee Dec 
Sherwin-Williams com_-25| 14%| 1334 14%| 1,129] 1334 Dec| 35 Jan | Railway Equip & Realty A|------ 5% 5s| 3,516] 334 Juy| 1134 Poon 
AA preferred------- 100} 81 81 82 197; 75 July} 100% Jan 2 ii oa eae ate elatiaiates 1% 1% 39 1 July} 5 June 
Standard Text Prod B pf.*|---.--| 1 2 | 110) 1, Decj 2) Dec! Series 2-----.---------|------ 1% 1%| 2,400) 1 July} 6% Jan 
eS ELISE, Saale 4 4% 50 44 Dee 44 Deo Conv preferred...-.----|------ ie ey % Dee % Dee 
Thompson Prodets Inc- - -*|------ 5% 5% 50 2% June 9% Feb Rainier Pulp & Paper Co--|_----- 6% 6% 130 5% June 9% Jan 
Trumbull-Ctiffs Furn pf 100 60 60 60 150; 41 May) 6534 Oct | picntield Ollcom....-.-..|....-- \% % 800 % Dec} 1 July 
Truscon Steel - --------- 10|----.- 3% 3% 150] 3% Dec] 3% Dec 7% preferred. ...-.-.--|-.-.-- 2 San 500 \% Jan| 1 July 
Van Dorn Iron Wks com. - % 4 % 300 ¥% Dee 3” _ SJL Power 7% pr ptd_---| 104 | 101 104 275} 63 June} 107 Jan 
Weinberger Drug - - - - - - - - *..---- 74% 7% 1: oS 6% prior preferred..-.--|-.---- 874% 87% 10} 58 June| 96 Jan 
West ResInvCorp6% ppt 100} --- --- oe 105) 9, Dec) 10 NOV | schiesinger & Sons, B F em % % \%| 300 % May| 1 Jan 
Wood Chem Products A--*|------ 1% 1% ,75| 1% Dec} 2 Dee a teeta ie ela Les ee 116 % Dec] 11 Feb 
Youngstown 8 & T pref_ i100 15 15 20 250; 14 June; 47 Feb Shell Union Oli com....... 5 4% 5 3,036 2% Apr 8% Sept 
Bonds - ely edi ne ahd ah se 7] wansl ai Manl uit A 
pang a 7 See. See , a ug 
FirestoneT&R of Cal 5s'42 | 86%! 8634 87 1$10,000' 8614 Dec] 87 Dec Pen ad ae peews i16%4| 14% 16%| 2'534| 6% Janel S730. Jen 
* No par value. | So Pacific Golden Gate A._!__ 441 _ 44 _4%4 200' 4% 11% Mar 
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4538 Financial Chronicle Dec. 31 1932 
Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1 
Sale of Prices. Week. Sale of ; Week. 

Stocks (Concluded) Par.| Price.|Low. High.) Shares Low. High. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. | Htgh. 
Spring Valley Water Co- -- 4 4 4 4 Oct 7 Jan | Transamerica Corp---..-- * 4% 4% 4%} 7,000 2% Jan 7 Sept 
Standard Oil Co of Calif.--| 24%] 23% 24%) 7,095) 15% June| 31% Sept | Union Oil of Calif------- 255 9% 9% 9%| 7,600] 7% July; 15% Sept 
Thomas-Allec Corp A. ----|------ 2 2% 100 2% May 4% Feb | Western Air Exp Corp_-_10!------ 13% 13% 250 5 Jani 14% Dee 
Tide Wster Assoc Oil com. -|-....-- 3 3% 2,355 2 Apr 5% Sept °N al 

6% preferred. ---.------|------ 37 37 120} 20 Feb| 60 Sept © par value. is 
Transamerica Corp. ------ 4%| 444 4%) 26,731) 2% Jan) 7 Sept New York Produce Exchange Securities Market.— 
Union Oli Co of Calif. ---- 9%| 9% 9%| 4,149 7% July) 15% Sept | Following is the record of at Des. - ig York 
Union Sugar Co com_-..-.-- 1% 1 1%| 2,360 1 May 3% Sept 
os cy oth bella on38| oh’® oh38] 3-308) alec May] a5” ‘Dos | Produce Exchange oe Market Dec to Dec. 30, 
Wells Fargo Bk & U T--_-| 195 | 195 195 5| 139 May| 210 sept | both inclusive, compiled from sales lists: 

West Amer Fin Co 8% pfd_!---- =. % % 260 Dec 2 Jan Friday Sales 
Western Pipe & Steel Co-___ 7% 7 7%! 1,637| 7 £«x4Julyi 20 #£«¥Feb Sant ada tened. ter ene ditties dan. i. 
. , Sale of Prices. | Week. 
Los Angeles Stock Exchange.—Record of transactions | Stocks— Par. | Price.|Low. Hitgh.| Shares Low. High. 
at the Los Angeles Stock Exchange, Dec. 24 to Dec. 30, | Aamiraity Alaska Gold..-1|_..--- 7e ve | 1,000| 6c July| 23¢ Feb 
both inclusive, compiled from official sales lists: American & Cont’l w w__-*|__---- 3 3 100} 3 Dec} 3 Dee 
Andes Petroleum___....-5)....-- 4c 7c 2,500 3c 06Jan| 14c Oct 
Friday Sales Bagdad Copper... _--  § ORES, 15e 18¢ 3,200} 15¢ Dec} 70c Jan 
Last |Week's Range| for Range Since Jan. 1. Bancamerica Blair __-____ eee = 2 500 % June} 3 Sept 
Sale of Prices. Week. B G Sandwich.__.._._-- a, aa 1% 1% 500 1 Dec 1% Dec 
Stocks— Par.| Price.|\Low. Htgh.| Shares. Low. High. at BEN , Sea 20 20 200} 20 Dee! 20 Dee 
Como Mines.....-.-...-- 1; 20¢ 20c 2ic 4,500 5e Oct; 23c Dee 
Associated Gas & Elec. A_* 2 2 2 50 1 July 4% Aug | Continental Shares___-_-- *| 12¢ 12e 15¢ 2,264; 12¢ Dee % Aug 
Barnsdall Corp A- ------- See 3% 4 400} 3% Dee; 5% Sept | Corporate Trust Shares AA! 1.70 | 1.70 1.70 200| 1.70 Dee] 1.86 Oct 
Bolsa Chica Oil A------- | 1% «1% 100 14% Apr 5% Sept | Detroit & Canada Tun___*/_____- 3c 7c 2,000! 3ce Dec} 29¢ Feb 
Broadway Dept St pref. ee 33 33 33 30; 30 July; 55 Jan Eagle Bird Mine_______- 1} 2.00 | 2.00 2.00 200 1 Mar 6% Jan 
California Bank - - ----~.25}------ 37 39 300} 36% July} 61 Mar, Fada Radio.__________- 1 2% 24% 2%! 1,900 2 Aug 4% Sept 
Central Invest Carp ~100 3 3 3 372 3 Nov) 13% Feb ] Fisk Rubber___.___.__-- *| 13¢ 13e 6 13¢ 1,100} 13e Dee) 13¢ Dee 
Chrysler Corp. ------..-- 164%} 15% 16% 300 6 May; 20% Sept | Fuel Oil Motors___----- 10} lle 8e 13¢ | 20,900 8c Dee + Feb 
Citizens Natl Bank---~. 20 ae 360s 35 300} 35 June) 55 Jan ; General Electronics __-__-- * 2% 2% 234) 12,200 1% Sept 2% Dee}ll 
CN OR GINB sc ccosexn * 5% 5% «5b 700| 5% Dee} 6% Oct | Golden Cycle_._______- _ RS. 9% 9% 300} 8 June; 11% Jan 
| Granada Gold_____...-- eee 1.00 1.00 100} 85¢ Dee) 1.03 Feb 
Douglas Aircraft Co Inc. *}------ 9% 9% 100}; 5% June} 18% Sept | H Rubinstein pref--_-__-_-- *| 2%al 2% 2% 350| 234 Dec! 10% Mar 
Emsco Derrick & Equip--*|------ 3 3 100; 3 Jan 3% Aug | Int'l Rustless Iron____--_- 1} 15¢ 15e 17¢ 7,000; 15¢ June| 42c Feb 
Goodyear Text Mills pf_ 100} --- - -- 71% 71% 11} 62 Apr) 77 Jan | Jenkins Television_____-_- . Ae % % 500| 45¢ May| 1% Jan 
Goodyear T & Rub pref100 hi catae nate % 30% 50}; 21 July; 57% Mar Kane Stores A________-- , are lle Ile 220| lle Dec} lle Dee 
Hancock Oil com A----.-*)-..--- 6 6 100} 4% May| 10% Sept | Kildun Mining_________- 1} 1.35 | 1.15 1.40 | 13,345| 1.10 Dec] 3.40 Aug 
Los Angeles Gas & El pf 100 92 91% 92 $0| 66 May! 100 Jan | Kinner Air__..._....__. | See 30e 30¢ 700| 30ce Dec 1 Feb 
Los Angeles Invest Co--_10 2 2 2% 500 2 Dec 7 Fed | Macassa Mines________- 1} 18¢ 18e 18¢ 7,000} 12c May! 37c Mar 
Mortgage Guarantee Co100 9 9 9 179 9 Dee} 115 Jan | Petroleum Conversion. __5 1% % 1%) 3,150 &% Dec 3% Feb 
Pacific Amer Fire Ins Co10|_ 6 6 6 100} 6 Dee) 25 Jan | Railways new___________ 3b 3 3%| 3,300; 2% Oct) 3% Dee 
Pacific Finance Corpcom10| 4% 4 4%| 2,800| 3% June| 8 Aug | Seaboard Fire & Marine_10|____-_- 1% «21% 200 1 June, 4% Jan 

Preferred C--------.- 10; 8 8 8 100} 6% June} 8% Sept | Sherritt Gordon________- | 26c 26¢ 1,500} 25¢ Apr} 63c Sept 

Preferred D-~.------.- BG) on ons 8% 8% 100} 8 Apr} 8% Sept | Shortwave & Television. _*|_____- 35e 36¢ 1,000} 26¢ Nov 2 Jan 
Pacific Gas & Elec com_.25| 30%| 30% 30% 100} 17 June| 37 Feb | Siscoe Gold____________- 1.14 | 1.00 1.20 4,200} 50c May! 1.20 Dee 
Pacific Lighting com- -- -- *| 38%| 38% 38% 100} 21% May| 45% Sept | Utilities Hydro warrants _- Pe ae lis lig 250 lig May lig May 
Pacific Mutual Life Ins- _ 10) ------ 26 27 150} 25 May! 39 Mar | Warner Air_____________ 30ca 30¢ 300 % May 4. May 
Pacific Western Oil Corp_*|------ 3 4 1,100 3 June 8 Sept | Western Television______ i % % 1 28,800 % Oct 2% Jan 

Wing Aeronautical. ___- 10 444 44 4% 100 44% Dee 4% Dee 
Repblic Petroleum Co- - - 10 pre a 1% 1% 200 % Jan 1% Dec} Wisconsin Holding A___10 9% 6% 9% 720| 6 Dec| 12144 Nov 
Richfield Oil Co com... -.~*|------ % % 800 4% June 1% July | Zenda Gold____--_____-_- 1} 10¢ 5e 10¢ 4,000} 5¢ Feb) 28¢ Nov 
San JoaqgL&P7% ppt io RS si 101 103 215| 64 June} 108 Jan 
Sec First Nat Bkof LA .25| 42 40% 42 2,550; 36% June) 65 Mar Bonds— 
Shell Union Oil Corp com_*} - ----- 4% 4% 200 2% Apr 844 Sept | International Match 5s ’41/_____- 10% 10%! $7,000 Nov; 10% Dee 
Signal Oil & Gas A----.-_*|------ 1% 2 400 1% Nov 5% Mar 5s ctf of dep_____-_- 1941]______ 14 14 5,000; 9% Nov} 14 #£Dee 
So Cal Edison + cont. _35 ore 4 bt, — sore a > %4 bs eb is cer as | Yt) aa 10% 10%! 3,000i 6% Novi 10% Dee 

6% preferred B-._.._. 25 MY 23% m \% ar ar a . 

5\%% preferred C____25|---_-- 20% 20% 500} 17% June| 23 Jan * No par value. aCash sale. b Ex-dividend 
Southern ee heme 100 16% core £9, ‘ pos Ris, —- 4 — 

Standard Oil of Calif- -_ -- 24% % ’ 4 June % pt * * * ne 
Title Ins & Trust Co..._25| 201 20° 20 1501 20 Decl 55 Jan Cincinnati Stock Exchange.—See page 4508. 























In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Dec. 24 1932) and ending the present Friday (Dec. 30 1932). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 


New York Curb Exchange—Weekly and Yearly Record 


which any dealings occurred during the week covered. 


It is compiled entirely 


























Friday Sales Friday Sales | 

Week Ended Dec. 30. Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 

Sales of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par.) Price.|/ow. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Auto Voting Mach com--_*|_____- 1% 2%] 2,300 1% May 3% Sept 
Acme Wire v t c_____.- itincans 4 4% 500 2 Apr| 12% Sept | Axton-Fisher Tobacco A 10) --_---- 62% 62% 100} 30 July; 75% Dee 
Aero Supply Mfg class A.* . 3 3 100 3 May 5% Jan Bellanca Aircraft vt c__._* % %K% 300 ™6 Oct 1% Sept 
Air Investors v t ©_......*|------ % %| 1,400 % Jan 1% Sept | Beneficial Indus Loan_..*) 12%} 12% 12% 400 8 July} 12% Oct 

Conv preferred__.....- ° nee ee 5 7 800 2% May 7 Nov’ Benson & Hedges pref____*/____-_- 1 1 100 1 Dec 1 Dee 

. Sa \% yy 400 % Dee \% Feb. Bliss (E W) Cocom____--. _ See % 41% 700 % Dec 4% Feb 
Alabama Gt Sou— Blue Ridge Corp— 

i = a ee 7 12 375 7 Dec| 25% Feb oS ee 1 3% 2% 3%] 14,150 \ May 4% Aug 

Preference... ___..._50/.._..- 30 30 50} 10 May! 40 #£=Mar 6% opt conv pref.....-*| 29}2| 28 29% 100} 16% July); 33% Sept 
atest Frank-Guenther a Boston & Maine prior pf 100 Rae: 19 19 20; 19 Dec! 59 Jan 

= 3 SRS, 1 1 200 1 Dec jo 32  ~ Seeier ea: sas 73 73 60 1% May 4% Sept 
Allied International Invest. | Brill Corp cl A-._...-.-- gress re «7h 330 % Dec) 2 Sept 
ing $3 conv pref. ......*]...... 3% 3% 290 3% Nov 7 Jan Reto hee lig % 300 lig Dec % Aug 
Fc lS. l—ERe * 4 4 4 300 2% Apr 5 Sept British. Amer Tobacco—- 
Alum'num Cocommon...*| 46%| 43 46%| 3,460) 22 May| 90 Sept Amer dep rcts ord bearer 

6% preference... ... 100} 41 40 41 890; 3334 July| 66 Aug | AS Se 16% 16% 200; 12% Jan) 17% Oct 

Aluminum Lta— Brown Co 6% pref____- ga 1 1 50 1 4 Aug i} 
Ye. 2 _ ae 16% 17% 200 8% June| 44 Sept Brown Fence & Wire Co 

6% preferred....... inecsen 29% 30 200| 23 June} 39 #Sept Class A conv pref____-- _ SES 5 5 100 5 June 7% Apr 
Amer Austin Car._.....-. ad \% 4 Y% 200 \ Feb 3X Sept Bulova Watch Co pref__.*|------ 12% 12% 300 5% Apr; 25 =Nov 
Amer Beverage Corp... -_-.* 3% 3% 3% 600 2 Nov 8 Oct Burma Corp Am dep af Lae ae 1% 1%] 1,000 1% Nov 2% Sept 
Amer Brit & Continental. *| ~~. -~-- 4% % 200 ‘ig May 36 Jan , Butler Bros............ 1% = 1%| 1,600 % Apr 3% Aug 
Amer Capita! Corp— y 

$3 preferred... .......*|.....- 5 6% sb Aes 2% May 84% Mar Cable Radio Tube v t c_.__*/|_----- Y \% 800 % June 14% Mar 

$54 prior preferred____*}___.-- 30% 30% 27 July} 51% Feb Carman & Co conv A__--*|______ 4% 4% 100 41%, Dec| 12% Jan 

Common class A._...__|------ a% (1 10, ooo z% Dee 3 Sept , Carnation Co com.._._. _ RR: 7 7% 250 6% June| 18 Jan 

Common class B_._.-- __, Se: aX \%| 10,000 zy Jap 1% Aug Carrier Corpcom-_-_.___-- , eee 4% 4% 600 2% June| 12% Aug 

| Celanese Corp 7% or pf 100) __-__- 35 35 25) 17 July; 65 Nev 
American Corp com. -_.-- scene él lig %} «69,000 lis Deo % Jan 7% ist partic oe 42 35 42 4,225 8 July} 55 Nov 
American Cyanamid Co—- Celluloid com. -__..- 1% 1% 850 1% Dec 5% Sept 

Class A vot Com_____-- _ See r54% 715% 25 4 Apr 6 Mar lst preferred 20 20 100; 20 Dec| 31% Sept 

Class B non-vot com___* 4% 34% 4%} 17,039 1% June 8% Sept | Centrifugal Pipe__..._-- RE. 2 2%! 1,100 1% July 4% Feb 
American Dept Stores____*}-...-.-- Ye 516 400 % Jan % Nov | Chain Store Stock______- a 4% 4% 100 3% June 7 Sept 

7% \st pref series A__100}_._.-_- 2% 3 300 2 June} 10 #£=Mar/| Childs pref........... 1 15 15 16 220 5 July}; 30 Jan 
Amer Electric Securi Cities service common. --_* 2% 2% 2%) 33,819 1% May 6% teb 

New part pref_.._.. NaS, 3 3 3 400 2% Oct 5% Oct ..,, aaa *| 14%] 12 14%} 2,000) '0 May! 5353 Mar 
Amer Equities com... .. 1 2% 2% 2% 700 2% Dec 3% Nov Pref cs enh cit tein  E.: 12 12 10 9 July, 45 Mar 
Amer Founders Corp... -..* % % %| 4,075 % June 2% Aug | Claude Neon Lights. -_-) My % 54| 5.100 4% June 1% Jan 
Amer Investors com.....1 3 2% 3%] 5,300 1% June 4% Aug | Cleveland Tractor______-. eR 1% «1% 500 14 June 4 Aug 

WTORO.. .. cccccccccs % % %| 4,700 y% Feb 1% Aug | Cohn & Rosenberger -__-__- RE 3 3 300 2% Nov 3% May 
Amer Laundry Mach. ..20 8% 8% 8% 300 84% May; 18 Jan 
American Mfg com.___100/-.--.-- 10 10 200 5% Jan) 13 Aug | Colombia Syndicate... a lig lig 600 ‘ie Jan Sept 
Amer . y  Core-5 ae 5% 5% 200 3 June 7 Mar | Colt’s Patent Fire Arms_25 7% 7% 7% 100 7 July} 14% Feb 
Amer Thread pref_....5/..-.--. 2% 2% 200 1% July 3% Sept | Commonwealth Securities 
Amer Utilities & Gen 77-" ee Se ene eeeie,  Saa % \% 800 \% Dec| 1% Dee’ 

ee ee _ 1 1 100 1 Aug 1% Sept Convertible preferred ido Beal % % 275| % Dec 1% DeeN 

Anchor Post Fence____.. * 1% % 1% 900 % Dec 4% Sept | Consolidated Aircraft____*|____-- 1% «1% 300 1 July 4% Sept 
lo-Chilian Nitrate...*/.....- % \% 700 ¥% June % Aug | Consol Auto Merch vt c_.* lig lig lig} 42,900 ‘93 Feb \% Sept 
mal Trap Co of Amer.*}-_.-.-- 3% 6=63% 100 3% Mar 3% Dec | Consol! Retail Stores____. — % \% 900 % Dec 2 Mar 
Arcturus Radio Tube-...1 116 516 %| 9,200 316 Dec 1% Sept | Consol Theatres v t c____*/_._--_. \% 516 200 4g Nov 2% Sept 
ng Cork Co.._...*|....-- 3% 4 527 3 May 9% Sept | Continental Chicago__-__-. Re 1% 1%] 6,000 1% Feb 344 Sept 

Assoc Elec Indus Ltd— Continental Securities... *)...--_- 1% 41% 300 % Aug 1% Oct 

Am dep rcts ord shs reg £1 2% 2% 2% 900 2% Nov a Mar | Continental Shares Inc—- 

Associated Rayon... __.. _ ee 1% 1% 100 % Apr 4 Sept Conv preferred--_...- ir eecoaa % %| 1,500 % July 4% Aug 
Atlantic Coast Fisheries. .*|-. ~~... 4% 4 200 % Dec 1% Mar Preferred series B... 100 ‘toe: ly % 800 % Dec 3% Aug 
Atlas Plywood_......... _, See 1% 1% +50 1 July 34% Sept | Continental Steel_.......*/..-...-. 2% 2% 100 2% Dec 5% Sept 
Atlas Utilities Corp com -_* 7% 6% 7%! 19,224 4% Jan) 11% Sept | Coon (W B) Co____--_.- : mapa T4% 74% 40 4% Jan 5 Jan 
Re 33% 34% 32 Aug | Cooper-Bessemer Corp. --.* 2 1% 
ESE 2% 2% $3 pref with warr---_-.100'_____- 3% 
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Sales 
Week's Range ode Range Since Jan. 1. 

Low. High.| Shares. Low. Htgh. Stocks (Continued) Par. 

6% 7 9,900; 2 May 8% Sept | Moore Drop Forging cl A_* 
Nachman-Springfilled__..*}______ 4% 4% 100 3% May 6 Aug 
% 1 400 % Dee 2% Mar | National Amer Co_____. ne 17% %1 3,037 Dec 3% July 
9 10 475 7 =dJune 18 Mar | National Aviation ___.__- * 6% 5% 6% ,400 2s Jan 6% Dec 
Nat Bancservice Corp__-.*}_____- \ 516 200 4% 3% - Feb 
5 5% 300 4% June 6% Sept Bellas Hess com__._1 1% 1 1%} 8,900 1 Nov 2% Sept 
4% 4% 50 3% May 9% Sept | Nat Bond & ot 23 23 100} 18 June} 30 Sept 
22 22 50] 19% July} 53 Jan | Nat Container $2 pref____*/______ 8% 8% 500 8% May 9 Jan 
* 3 3% 400 1% June} 10% Aug | Nat Dairy Prod pref A_100}______ 90 90 25) 8014 July} 101 Apr 
>i 2% 3 1,100 1% Jan 5% Nov | Nat Investors com...._..1 3% 3% 3%| 4,100 1 Juné 4% Sept 
* 14% 16 500 1 Mar) 23 Nov bene ipa ang, ee 2% 2 2% 300 % June} 2% Sept 
* 11% 11% 100} 10% Dec} 19% Mar | National Leather com____*/______ % 3% 700 ¥% June} % Feb 
Deere mpany......* 8 9%} 2,500 3% June} 17% Nat Rubber et --s as ob al 1% 2 300 1% July 3% Oct 
De Career Tarlo com._...* %% % 16) 3,457 \% June 1% Jan | Natl Screen Service______ , eee 10% 10% 500} 210% Dee} 18 Jan 
Detroit Aircraft__......- * % lig ¥%i 4,000 lie Aug % Feb | National Service Cos caine eet ry 7% 300 4% Jan % Sept 
Diamond Shoe com ____-- ., ere 8 8 100 7% Apr 8 Dec ! Nat Steel Corp warrants___|______ 1 1 200 Sis July 2% Oct 
Doehler Die Casting __.-.- », epee 1 1 1,300 1 May 3% Feb | National Sugar Refining__*/______ 21 22 500} 710 June; 25% Aug 
Dublier Condenser Corp.1 16 5g 16, 1,200 July 1% Sept | Nat Union Radio________ Cee 3% 4%} 1,000 ‘i¢ July 1% Sept 

Duval Tel Sulpbur-_-_-.--.- _, SE % %} «61,600 May 1% Nov | Nauheim Pharmacies 

East Util Invest class A__*}______ % % 200 tie July 2 Aug Cum conv pref______-. eR ¥& 4 200 ¥% June % Aug 
Easy Wash Mach class B_* 1% 1 1% 950 1 3 Aug | Nebel (Oscar) Inc____.-- . ee \& \ 200 % Dec Yy% Dec 
Edison Bros Stores-_--.-- eee r4 74 8a 3 Jan 4 Feb | Neisner Bros pref_-_-__- ee 84 8% 125 6% May| 223% Mar 
Eisier Klectric Corp._..-*]....-- 1 1 1,400 % June 3 Sept | Neptune Meter class A. __*}______ 3% 3% 750 3% Dec} 11 Jan 
Elect Power Assoc com. _-_* 4% 34% 4%) 2,600 1% Oct 9 Aug | Newberry (J J) Co___..-- . es 12% 12% 250} 10 July} 17% Feb 
RARE A. wcncennnnsces * 4% 3% 4%] 3,700 2% June 9 Aug | New Haven Clock.-______ ~~ ee rl% rl% 840 1 July 2 Jan 
Electric Shareholding— New Mexico & Ariz Land 1}______ % 1 2,829 % May 1% Sept 

New common.______.-- 1 4 3% éO4 790 3% Nov 4 Dec _ New York Merchandise__*/______ 9 9 150 7 Oct 9 Sept 

$6 pref with warrants..*| 374%) 37% 38% 300; 19 Mar| 64% Auz | New York Shipbuilding__1}/______ 1% 1% 200 1% Dee 3 Sept 
Empire Corporation- ---- a OE eo 200 T4, Dec \% Feb | Niagara Share of Md ciB_5 5\% 4% 54] 3,044 4 June} !2% Aug 
Employers Re-insur__..10]-.--.-. 18% 18% 500} 16% Jan} 20 Jan Class A 35 Seeeee 46 46 200} 42% Apr} 46 Apr 

Niles-Bement-Pond____-- * 4% 4% 5 2,300 4 June} 11% Sept 
Fageol Motors_--____-- | Pee lig lis lis Apr 5:6 Jan | Nitrate Corp of Chili— 
Fairchild Aviation Corp--.*}|-_----- % ri 1,225) % June| 2% Sept Ctfs for ord B shares... |__.___ ly6 lis 640 lie May % JaD 
Fajardo Sugar Co___.-100}_____- 22 22 850 9% June] 51% Sept | Noma Electric com____-- ~~ 2 2 600 2 Apr 3% Jan 
Fansteel Products Inc_...*}_.---_- 1% 41h 100 y% July 2 Mar | North American Cement_*}______ \y 04 600 ¥% Dec % Apr 
Federal Bake Shops ---_--.- Ree A % K 100 ¥% Dec 1% July | Nor & Sou Amer Corp A-_-*/______ hie %1| 1,200 416 Dec 1% Jan 
Federated Metals Corp Northam Warren Corp pf-*}______ 284% 284 900} 273% Jan} 37% Mar 

New name F E D Corp.* 4% 3% 44% ae 3% Dec] 18 Dec | Northwest Engineering_-_*}______ 2% 3 200 2% Oct 6% Jan 
Fiat Am dep rets__......-]-....- 9 9 5 May 9% Nov | Novadel-Agene.........*|.____- 43% 45 500; 22 July| 47%. Dee 
Fisk Rubber new___-.... et 1% 2 2, 100 1% Dee 3% 

Flintokote Co class A__..* 5 1 2 3,064 1 Dee 4 Mar | Ohio Brass class B_____-- . See 5% «5% 100 4% July} 13% Jan 
Ford Motor Co ttd— Outboard Motors Corp 

Amer dep rcts ord reg. £1 3 2% 3%] 9,100} 2% May] 6% Jan Class A conv pref____-- | 1% 1% 1%] 1,400} 1% Decl 2% Jan 
Ford Motor of Can cl A...* 5% 5% 5%) 2,200; 6 May| 15 £xMar Class B com______-.-- yy: SE % %! 1,650 4% June % Feb 

I e . ng, ea 11 11 25] 8% June} 25 Mar Overseas Securities___.-- , SS 1 1 500 % Feb 1% 

Ford Motor of France— ’ Pan Amer Airways ....10| 27 25% 27%) 2,200) 13% July} 30 Sept 

Amer deposit rets__...-]_....- 4 74% 300 3% June 6% Mar Paramount Motors------ * 3%). 3% 3% 300 2 June 7% Sept 
Foremost Dairy Products*}______ x Kw 500 ¥% Jan % Sept Parke, Davis & Co... ..*|______ 17 17 1,000; 11% Apr} 19 Jan 
Foundation Company— Pender (D) Grocery cl a terete 5% 5% 150 3 Jan 6 May 

F shares. ....... < 3% 3% 100} 3% June| 5% Aug Pennroad Corpcom vtc._* 1% 1 1%%| 22,883] 1 Junel 4% Nov 
Franklin Mfg com__...--*}---.-- % % 700 4% July 3 Sept | Pepperell Mfg Co-.-.-- Seats 26% 26% 100; 17% July; 39% Oct 

Preferred ._.......-. | ee 4% 4% 25 4% Dee 8 Sept | Philip Saervie Inc......10 2% 2 2%} 1,400 2 June 4% Mar 
General Alloys Co.....-- . SRS % % 100 % Jan| 3 &#£Apr| Phoenix Securities— 
General] Aviation Corp_-__* 2% 2% 2% 600} 1% June] 5% Sept a aa Th6 %| 4,400 "16 July 144 Sept 
Gen Electric (Gt Britain) $3 conv pref ser A---. 10 Bs is 10% 10% 500 8 July} 12% Nov 

Am dep rets ord reg__£1)__.--- 6% 6%] 1,400 5% June| 81 Mar | Pie Bakeries com______--*|__.__- 1% 1% 187 1 Dec} 5 Feb 
Gen Theatres Equipment Pierce Governor com _- -- RES 24% 2% 100 1 Mar 3% Sept 

$3 convertible pref - --- ¥% % 500 ¥% June 1% Jan | Pliot Radio & Tube class A* 2 1% 2 300 “% June 3% Jan 
Gerrard (S A) Co______-- % %| 1,100 \% Dec 2 Jan | Pines Winterfront-______ ee 1% 1% 200 1% 1% June 
Gilbert (A C) Co pref_-_-- 17% 17% 100} 17% Dec} 24 Jan | Pitney-Bowes Postage 
Gibson Art Co_.___.___- 10% 10% 200} 10% Dec} 10% Dec Meter ap are 3% 3 3%] 1,500 1% June 5% Sept 
Glen Alden Coal... -._-.-- 7% 8%) 5,927 6 June| 23% Sept Pittsburgh & Lake Erle. MBs 23 26% 1,660} 18 May) 651 Aug 
Globe Underwriters Exch 4 4% 9 2% Nov 5 Sept | Pittsburgh Plate Glass...25 14 14 14 100} 12% June}; 19% Sept 
Goidman-Sachs Trading--* 3% 3%] 34,723 1 June 5 Aug | Potrero Sugarcom_______*}/_____- 1 1%} 2,500 1 Dec 1% Dee 
Gold Seal Elec _____. copa \% 56) 1,750 % July % Oct | Powdrell & (inet oR eet Be tes 10 10 600}; 5 Aug) 16% Feb 
Gorham Ine.— Pratt & Lambert______-- _, See 28% 8% 300} 28% Dec} 19 Jan 

Common class A_-_--.-- ee 1 1 500 1 May 1% Apr | Prentice-Hall_________-- . Se 1 11 100} 11 Apr} 12% Mar 

$3 cum pref w w__..--- * 9% 9 10 450 3% July; 10 Dec | Prudential Investors. -_... * 4 3% 4%] 1,800 2 July 7% Sept 
Gorham Mfg com vy t c___* 9% 8% 9% 200 8 July} 13% Sept | vub Util Holding com— 

Graymur Corp_.-------- , Seat 16 16% 200} 10% June} 17 Mar Without warrants. ---..* % aX 716) 7,190 % July 1% Sept 
Gt Atl & Pac Tea— Warrants__........---- 339 lig 332) 5,740 ‘33 Apr 14% Aug 

Non vot com stock. .-.*| 148 140% 148 90} 103% May] 168 Sept $3 cum pref_____._--.-- See? 3% 3% 3 14% June; 8% Sept 

7% ist preferred__._.100| 119%] 119% 119% 70} 108 June] 120 July | Public Utilities Securities 
Greenfield Tap & Die__--*/_____- 1 1 100 1 Aug 2% Sept $7 part preferred_-_-_-_-- 9 Sen 1 1 75 1 Dec 4 Dec 
Grocery Stores Prod— Pyrene Mfg com-__.---- * eae 2 2% 600} 2 Apri 2% Aug 

Voting trust ctfs_.....- bg % % %| 19,177 % Dee 1% Jan 

Quaker Oats pref__----- 160).....-- 111 111 20} 99 July} 111 Dec 
Hall Lamp Co-__---.-..-- , Set 2 2 100} 2 July} 4 #£=™Mar| Railroad Shares com__--- * % % % 600 Y%May| 1% Aug 
Happiness Candy-.------ , eet 4 4% 100 ye May 1 Sept | Railroad & Utilities Invest 
Hazeltine Corp__._----- ,. SOR. 3 3% 600} 2% May| 7% Jan Common class A-_---10}______ % %| 2,651 % Aug 1 Jan 
Helena Rubenstein - - - --- * y% y% % 900 \Y apr % Sept | Rainbow Lumin Prod— 
Horn (A C) Co com_.---- <: ee % % 300 tis Dec} 1% Jan ON SS a ee . % % % 800 % Apri 2% Sept 
lst preferred________- eee 6% 6% 100} 3% Feb) 8 Oct Clee ee ee ad ee Y% 36) 2,100 % June) 1% Sept 
orn & Hardart Co..... Ni ip ated 20% 21 200} 15% May; 29 Jan | Reeves (David) Inc_-_-_-_-- 12% 13% 300} 124% Dec; 20% Sept 
Huylers of Delaware— Reliable Stores Corp- ---- 5, % #1 3,602 % Dec| 3% Jan 

See eS % te! 3,500 % Dec 2 Mar| Reliance internat com A_* 3 2% 3 4,450 % June| 3 Dec 

7% preferred -_--.-- eat 71944 r19%4 10} 15 Oct) 3334 Feb] Reliance Management-.--.*|_____- % Th 690 % June 2% Aug 
Hydro Elec Securities____*/._._-- 6% 7% 1,000 4% June! 11% Mar | Republic Gas Co....-.--. ° yy % %} 1,000 % Apr % Jan 
Hygrade Food Products-_.* 3 2% 3% 635 1% June 4% Sept | Reybarn Co Inc__------ 10 1 % Od 4,074 % Jan 2% Sept 
Industrial Finance Corp— Reynolds Invest com_.--*/__---- % %] 1,100 ‘ye Jan 1 Sept 

Common new vt ¢____-1]------ rl rl 55 1 Dec 1 Dec | Rike-Kumler_-__--__---- _ “aie 4% 4% 100 4% Dee| 213% Mar 
Insurance “o of he 233%| 33% 34%] 1,116] 18% May] 4° Mar] Roosevelt Field____...-- _ eget lg % 200 3 Dec 1% Sept 
Insurance Securities ___- 10 Y 341 1,700 2% Sept | Rossia International. ---- . as % 5:6 6,300 \% Dee 14% Aug 
International Cigar Mach *|---_--- 19% 193% 200} 12 June Jan | Russeks Fifth Ave___-__-- _ ee 2 2 300} 1% July} 3 Jan 
Internat Holding & Invest*|_____- 1 1 100 4% May| 1% Oct | Ryerson (J T) & Son----- , ean 7% 7% 100} 6% Nov; 9% Feb 
Internat Safety Razor B--*/------ 2% 2% 100} 2% Apr} 5% Feb 
Interstate Equities Corp_1 4 % %| 1,800 z%& Dec % Nov | Safety Car Heat & Lt..100} 18%] 18% 19% 154, 12% June} 40 #£Sept 

$3 conv preferred__..- 13%] 12 13% 900} 6 June] 16% Aug] et Regis Papercom....10} 2%] 2% 3%] 9,800] 1% June} 8% Sept 
Irving Air Chute........*]-.---- 4% 5% 900 June 8 Sept  * * sea 1 18 17% 19 170} 14% July; 50 Apr 
Issotta Fraschini— ee oS ee _ ee 9 9 200} 8% Sept] 16% Jan 

Amer dep rots... .....-]..---- % % 100 % Nov 5% Nov | Schulte Real Estate_-__-_-- | Sees y%} 2,000 4% Apr 1% Jan 
Jonas & Naumburg------ _ = % % 200 % Aug 1% Sept | Scovill Mfg Co_____---- ee 10 10% 100} 10 Dec} 18% Mar 
Kalamazoo Stove____--- oat 74% 1% 100 74% Dee 74% Dec | Seaboard Utilities Shs__.-*}__...- % %| 2,200 May 1% Aug 
st om ES rl rl 100} 1 Nov) 5% Jan | Securities Allied Corp-_-.-.*}_...-- 6% 7 200} 44 June; 10 Aug 
Kolster-Brandes Ltd— Securities Corp General_-*)______ 3 3% 700 2% Aug il Aug 

American shares - - - - -- ee % 400 % Dee % Dec} Segal Lock & Hardware__*|______ % | 8,400 % June 2 Jan 
Kopper Gas & C 6% pf 100}-.-.---- 50 50 50} 40 Aug; 60 Aug | Selected Industries Inc— 

Lakey Fdy & Machine... *|------ % %4 100 % May| 2% Aug WE Soucy econ 1 1 1 1% 800 % June) 3 Aus 
Land Co of Florida- ----- | EEe lig ie 100 lig Dee 4% Jan $5.50 prior stock- -_- -- 25) 38 38 38 200} _ 2844 June} 57 Sept 
Lane Bryant pref— Allotment ctfs._..-..--- 36%| 35 237 925) 28 June] 57 Sept 

With warrants --_-_-_-_- el 25 25 60; 10 May} 25 May | Selfridge Prov Stores Ltd 
Lazarus (F & R) & Co---*|____-- r8—sé8 35} r8 Dec} 78 Dee American dep rets._-£1]_.___- % % 200 % July; 1% Sept 
Lefcourt Realty com_...*]------ 1 1 500 1 May 6 Feb | Sentry Safety Control__..*}_-.---- \% 416 700 \% Nov 1 Jan 

Preferred___.._...... "aR 4 4 400 4 Dec] 18% Feb | Seton Leather________.-- , ae 2 2% 425 1% July 3 Feb 
Lehigh Coal & Nav-.-.-.-.-- bd 7% 6% 7%} 30,300 5% May| 14% Sept | Sheaffer Pen Co com__.-.* 7% 7% 8 200 7% Dec} 20 Jau 
Lerner Stores Corp------ Re bara 3% 3% 200 2 July 7% Nov | Shenandoah Corp— 

64% pref with warr 100} ------ 19% 19% 50} 12 Aug] 20% Feb New common..__.....- pene 2% 2% 800 1% Dec 3% Nov 
Libby McNeill & Libby 10 es 1% 1% 400 1 May 4 Jan 6% conv pref....-- --50} 15%] 14% 15%] 1,300 4% June| 24% Sept 
Loudon Packing Co_-__.-*}_.-_-- 12 12 60} 12 Dec} 12 Dec | Sherwin-Williams. - ---- Be own 13% 14% 75| 13% Dee} 2444 Jan 
Louisiana Land & Expl--.* % %6 «©=6 %& | 3,300 Y%Mar| 23 Sept | Silica Gel Corp v te------ _ SRS % %| 1,300 % Apri 3 Sept 

Simmons Boardman Pub— 
Mangel Stores com-_-_-.-.*}------ 5% % 650 % Oct % Dec Convertible prefferred.*)_____- 3 3 200; 3 Dec 94% Mar 

6% % pref with warr- ioo beaeem 9% 9% 100 1% Oct} 9% Dec] Singer Manufacturing100 |_...-- 95 96% 55] 75 May| 138 Sept 
Marion Steam Shovel__-.*]_____- 4% 100 % Dec| 2% Sept An dep rets pr ord reg 
Maryland Casualty ___.-- 2 BAGEL 3 3 1 |S ee Oe Be 1 nw iw on deee aS 1% 1% 800} 1% Dec) 2 Jan 
Mavis Bottling class A__-1 % % %| 2,000 ¥% July % Aug Sisto Financial ___-_--_---- . See r5 sr 70} 4 Apri 5% Jan 
Mayflower Associates. ...*}-.--.- 28 28 200} 20 June} 30 Aug | #mith (A O) com._..--.--- *| 20 19% 20 150} 11 July) 59 Jan 
Mead Johnsen & Co __---. ited 44% 44% 400} 29% July} 61 Mar | Smith(LC)&Corona Type® _ ee % 41 200 % Dec 6 Sept 
Mercantile Stores Co___.*|_...__ 8 8% 300} 8 July] 15 #Jan | Southern Corpcom-_-.---- 34 % %| 1,400 % Decl 2% Sept 
Merritt Chapman & Scott-|-...-. % % 300 % Dec; 2% Feb | Spanish & Gen Corp iia ‘ 

Mesabi Iron Co.._.....-*|---__- Ku % 400 Ye Mar % Sept Am dep rets ord br shs-_-|------ “eg 400 1s Dec % Jan 
Midland Royalty $2 coer Seiad 3 3 1,050} 2 Apr, 3% May Am dep rets ord reg shs£1) ______ he ya} =1,100 he Nov % Jan 
Midland Steel Prod— Spiegel May Stern pref. 100 ip Sere 28 28 200} 15 July} 31 Nov 
$2 non-cum diy shares - . ee. 34% 3% 100 14% May| 8% Feb Square D Co pref A__--.-- 

ase... oo - 3 500| 8 Dec} 31° Mar| Without warrants... ...|...... 3 3 500} 3 Deci 3 Dec 
Miller (I) & Sons____-_-- _, eee: 1 1 200} 1 Dec} 2% Jan! Stahl Meyer Ine com_...*|..---- 3 3%| 1,400) 2% Novi 6 May 
Minneapolis Honeywell— anks ia i ee eiad-ah | Standard Cap & Seal cones a 21% 21% 100} 2144 Dec} 23 Nov 

Regulator pref--_-_-- 100} 64% % une ar | Starrett jon 
Miss River Fast warrants _|_.___- 1% 1%] 1,100 1 6 Mar SE TS nee %- & 700 % Dee 14% Aug 
Montgomery Ward cl A..*|_____- 54 sé 50} 52 Nov) 72 Mar — 6% preferred._..-..- Postese % “| 900 4% Mar, 1% Sept 
Moody’s Investors Serv— ' Stein (A) com__._.....-- | ee 5 5 200; 5 Apr) 8% Jan 

Participating pref__--- | ee 100! 5% Jani 19% Dec Stuts Motor Car ------ *|°"15%! 14% 15%1 1,500| 7% Nov Sept 
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Friday Saves 
; Range Stnce Jan. 1. Las: | Week's Range| for Range Stnce Jan. 1. __ 
Public Utilities— Sale of Prices. Week. 
Low. High. (Concluded) Par.| Price. — Shares. Low. Htgh. _ 
}| Sullivan Machinery ------ 2 CRE. 3% 3% 25| 8% Dec} 7 #£Aug | Empire Power partic stock*|--_..-- 8 8% 200; 7% May; 18 Mar 
i] Sun Investing com ------ a: 1% 1% 200 1 May 3% Sept | Empire Pub Serv cl A-_-.*}------ lig lie 344 yg Dee % Aug 
} S6Gnv OG... ..i..0---0 . ae 25 25 400; 18 June} 25 Aug | European Electric ClassA10 2% 2% 2% 700 1 May 44 Sept 
|| @witt & Co......---.- - 25) 7%| 6% 7%| 6,020] 6% Dec| 22 Mar] Option Warrants--_-__--- % 4% il 1,500 4% Apr Aug 
Switt Internacional... ...15) 15 13% 15 1,700; 10 May}; 26 Mar | Florida P & L $7 pref__..*|-. - -| 24% 25% 320| 24% Dec} 79% Jan 
i] Taggart Corp com - -.---- | 1% % 1% 4,100 4 Feb | Gen Gas & Elec $6 pref B_*/_____- 64% 6% 200} 3% July) 25 Jan 
Technicolor inc com..--. bd 2% 2% 2%) 3,600 % June 54% Aug | Gen Pub Serv $6 pref._--*}..----. 29% 36 310} 10% May; 50 Feb 
Thermoid Co— Gen Wat Wks & El A__--*/_____- lig lig 100 lig Dec ‘yg Dec 
7% conv pref..---.. I ai evi dl 5 5 100 5 Dec} 15 Aug | Georgia Power $6 pref. __*}_____- 57 60 400; 47 May| 82 Jan 
| Tobacco Prod Corp (Del) -1 nd waits \% %| 1,300 \% May % Sept | Hamilton Gas com vtc.-_1 \% 700 \%eMay 1 Jan 
i} Tobacco Products Export *|_.-.-- 916 916 500 ye Apr 1 Sept | Hartford El Light... -- | eee 544% 54% 25| 36 June} .5% Jan 
ii Transcont Air Trans....* 2% 2% 2% 1% June 4% Sept | Illinois P & L $6 pref__--- 32 31 740% 339| 21 June} 63% Mar 
Trans Lux Daylight Ind’polis P & L6%% pf100}-____-_- 63 63 25} 62 Dec} 80 Jan 
Picture Screen new. -..1 1% 1% 1%} 1,000 1% Dec 2% Oct ok eel 
Tri-Cont Corp warrants. - 1% 1 1%} 1,000 May 3% Sept Conv gGl.......060 *| 18%] 18% 18% 25) 12% June} 27% Aug 
Triplex Safety Glass— Internatl Utulity— 
Amer deposit rets....£1)_..--- 5 5 100| 4% Jan| 7% Jan | Se eee _ BLS 6% 6% 100} 2% May| 1034 Aug 
Tubize Chatillon com..._1 4% 4% 4%) 1,050 % June| 14 Aug | hts ee 1 1% 1 1\%| 4,425 1 Dec 2 Nov 
. SO ee ais esheets r10—s 710 150 1 June} 19% Aug Warrants for class B_--- 316 % 416 900 lig May % Sept 
Tung-Sol Lamp Works- --*}_...-- 1% 1% 533 1 Dec 634 Mar | Interstate Pow $7 pref. -.*|------ 16 16 10} 14% June} 52% Jan 
Union Amer Investing...*}...--- 11% 11% 200 6 June} 13 Italian Superpower A.....*]...--- 1% 1%} 1,300 % June 4% Aug 
Union Tobacco com. ..-.-.- . ee lig 1y6} 1,400 ‘ig Jan %¢ Jan _. ea ree? Saye y% %i 1,000 lg July 1% Aug 
United Am Utilities. ._-- ,, ee YY % 100 A, 2 Mar 
United Carr Fastener...-*|.....-. 1% 2 295 1% Mar 3% Jan | Jersey Cent P&L7% pf 100}___--_- 80 80 50} 57 May} 80 Dec 
United Chemicals— Long Island Ltg— 
$3 cum & partic pref---*]_.._-- 79% 479% 400| 179% Dec| 16% Mar 6% pref series B..--- Se 66 66 50} 45 July} 86 Mar 
United Dry Docks.-..-.-- % % %| 2,350 yy May % Jan | Marconi Internat! Marine 
United Founders com. ...* 1% 1 1% 28,114 Sig May 3% Aug Commun Am dep rets_-]._-.--- 5 5 4% June 5% Nov 
United Mo Marconi Wirel T of Can. -1 1% K% 1%] 13,800 \% May 2% Sept 
Am dep rets for ord reg£1j______ 1 1% 250 % June 1% Mar Am dep rcts ord bear shsj-_-_-.--- r2 r2 1 72 Dec} 72 Dec 
United Porto Rico Sugar— Mass Util Assoc com vt c */__..-- 1% 2 14% May 3% Aug 
Cony partic pref_...--- . 2 100 2 Dec] 10 Feb 5% conv pref.......-. Divaccoa 24% 24% 40} 14% June} 28 Aug 
United Shoe Mach. ---- 25) 33 32 33 425| 21% June} 40144 Mar | Memphis Nat Gascom...* 3 2% 3%] 2,300 1% July 5% Jan 
United Stores Corp v t c-- ¥% 416 500 \% June} % Jan | Middle West Util com..-_* 516 ¥% 8:6) 11,100 % ADr 7 Jan 
US Dairy Prod cl B_----- 1% 1% 100} 1% Apr) 5 Apr $6 pref A with warr___.* % % 430 % Dee} 51% Jan 
U 8 Finishing com.-_-.-- 1% 1%) 1,237 1 June 5% Sept | Miss River Pow pref-__-100 8444 84% 10} 70 June} 84% Dec 
U 8 Foil class B__....--- 2% 3.s| 6,400 24% «Apr 5% Sept | Mountain States T & T_100}-.--..- 94% 95 30| 88 May] 105 Apr 
U 8 & Internati Secur--.-- 516 %| 10,625 i$ Jan 1% Sept | National P & L $6 pfd...*| 65%} 63 66 2,250| 35 June] 80% 
lst pref with warr....- 18 19 1,125 9% June} 32% Sept | New England Pow Assp— 
U 8 Lines Inc pref._..-- % %| 1,600 % June 1% Aug 6% preferred _. ._-.-. 444) 44% 46 190} 12 June} 59% Jan 
U 8S Playing Card com...1 10% 11% 125} 10 June} 23 Jan | New England Tel & Tel 100} -_--_-_-- 88 89 100} 75% June} 115 Jan 
U 8 Stores Corp com... % % 100 ¥% Nov 1 Oct | N Y Pwr & Lt 7% pref_100] 96 96 96 50} 66 ay| 100 Jan 
Universal Insurance --.-20) 2 2% 250 6% Mar | N Y Steam Corpcom__.__*| 45%] 4244 45% 700} 28 July} 55 # £=Mar 
Utility Equities com.-.-- - ° 1% 2%) 3,200 % July 4% Aug | N Y Telep 64% Dref..100}------ 114% 114% 175) 98 June] 115% Dec 
y REE , ree 43% 45 200; 26 July}; 49% Feb | Niagara Hud Pow— 
Utility & Indus com. * 1% 1 1%} 1,300 1 June} 3% Feb New com ___. ....--- 15} 15%| 14% 15%| 7,467 7% July) 20 Aug 
las oe wd * 3% 2% 3% ,000 2% July} 11% Feb Cl A opt warr new.....- 3 % %}| 1,900 % June 1% Aug 
Van Camp Packing....-..* % % % 400 16 2 Jan Cl B opt warr new...---|------ 3% 3% 400 1% July 5 Aug 
7% preferred... .....25)--.--- % \% 200 2% Jan C warrants. -.....- % 516 %| 2,900 46 1% Aug 
Vick Financial Corp__-__10 4% 4% 4% 100 3% June 5% Sept Nor Am Util Sec com__-__*/__-.-_- 4% 300 ¥% July 2 Aug 
Virginian Ry vtc 1 35 35 200} 35 July ~~. States Pow com A. re 737%| 34% 39 1,225) 34% Dec] 83 Jan 
Wahl Co com-_.__._...-- % Y% 200 ¥% Dee o. Bert 9S Oc n i cccor lo o-+-e 69% 72 200; 46 June} 94% Jan 
Waltt & Bond class A 7% 719% 420 7% Dec] 11% Jan on’ Nat Gas 6% % pfd 100 EEA YeT4% 80 2% June; 11 Sept 
ee 4 % 400 % 4% Mar G & E 6% Ist pf 25)------ 24% 24%) 1,100; 19% July} 26% Jap 
Walgren Co com___- 13 13 300 8% Apr| 18% Aug | Pa Gas & Elec cl A_._...*/------ 6 6 100 4% June} 8 Sept 
ee 73 73 50 %6 Jan 3 <Aug| Pa Water & Power Co.-..*]...--- 51 53% 400} 35 June| 58% Sept 
Walker (H) Gooderham & Puget Sound P & L— 
Worts common. .-.-.-.-- See 4% 5 400 2% May 84% Aug $5 preferred__......-. eS 29 31 50} 29 Dec] 55% Apr 
Se eae _ ae 8 8% 500 7% Dec 8% Oct | Railway & Light Sec com.*|-_---_- 6% 7 250 4 July} 20 Jan 
Watson (J W) Co......-- _ eet \% \%| 1,400 ¥% June % Jan | Shawinigan Wat & Pow..*|------ 8% 8% 500 644 May| 20% Sept 
Wayne Pump com_____-_-. ,. ees % %| 4,100 % July 2% Nov | Sou Calif 
io eee . eee 1% 1% 200 1% Dec 4 Sept 6% pref ser B__-_-..-- 23%%| 2234 23%] 1,100) 17% June} 25 Jan 
West Auto Supply A_.-.*/.-----. 8% 9 450) 5% July} 15 Mar 5%% pref class C_...25] 21 20% 21 600; 17% June 22% Jan 
Western Air Express__._10}__.___ 13% 13% 100 4% June} 13% Dec} Sou Colo Pow class A. .-25 i el 2% 3 300 2 Apr] 15 Jan 
Western Cartridge pref_ 100} ---.-- 61% 62 50| 41% July} 62 Dec | So’ West Gas Util com. ...* 16 % ¥%i 1,000 % May % Jan 
West Va Coal & Coke_..*}__-__- 416 316 100 % Jan % Feb/| Standard P & L pref____-_*|__---- .-34 34 50} 20 June} 70 #£Aug 
Williams (R C) & Co__._- RRS 5 5 100} 4% July| 10% Mar | Swiss Amer Elec pref__..../.----- 31 31 50| 26% Aug) 654% Mar 
Wil low Cafeterias. _____- * 1% 1 1% 700 % June 2% Jan 
Wovolworth (F W) Lta— Tampa Elec by Ten ar *) 25 23% 25 700} 18 June| 32 Jan 
Amer dep rets for ordshs} 11%) 11% 12 700i} 7% Jani 12% Dec Gas of Can....... _ 3 3 400 1% June) 6 Sept 
alaee tee caemnns oR 2% 3 1,200 1% June) 6 Sept 
Public Utilities— United Gas Corp com...- 1% i} 1%} 14,700 % May 4% Aug 
i) 4 Power $7 pref...*| 6234] 6234 n65 30} 51% July; 93 Jan Pref non-voting --... -. 20 19% 21 1,340 8% June) 55 Jan 
w) Am Cities Pow & Lt — Option warrants____.--|------ 4% yg¢ 860 %1¢ May 1% Aug 
! Cony ¢ * Re Sees, ee 28 29 600} 1914 July} 39144 Aug] United Lt & Powcom A..* 3% 3 3%| 14,250 154 May 9% Aug 
New class B_._.__._._- 4%) 4 4%| 5,400) 1% July] 8% Common class B_....-- _ ae 5 5 100; 4 July} 14 Aug 
|| Amer Com’ wealth Power— $6 conv Ist pref. _..._. ®| 16%| 134% 17%} 4,150) 834 June} 53% Jan 
Class A com____......*|_---.- lig 2,200 lig Dec} % Jan | US Elec Pow with warr_.* % 4% 341 8,862 Te June} 2% Aug 
Class B com_.______-- ° Saad Tlie This 100 Tlie Dec % Jan | Utah Pow & Lt $7 pref. __*/------ 31 31% 300} 31 Dec} 85 Jan 
Amer & Foreign Pow warr . 4% 3% 4% 4,700] 1% Apr) 10 Sept | UticaG & E7% pref__-.100}------ 86 87 78 July} 100 Jan 
Amer Gas & Eleccom....*| 32%] 285% 32%| 17,700} 14% June] 41% Utii Pow & Le com...... aoe a% 1%) 5,225 % 4% 
; Preferred -........... *| 83 83 83 100} 60 July| 91% Aug Class B vt c____.___-- * 9 6% 10 1, 1% July} 15 Aug 
Amer L & Tr com...... 25} 16%] 15 16%] 2,900) 10 May| 24% Aug % preferred _.....- 100} 21 ‘ae 1 12 une} 6144 Jap 
6% preferred__...... Bice ws ase 21 21 100} 17 June} 26 Jan 
Am Superpower Corp com * 4% 37 414| 29,200 1% June| 10% Aug Former Standard Oil 
lst preferred......... *| 66%] 63 66%; 1,100) 28 June}; 72% Aug Subsidiaries)— 
oe Sepa Ri. 2 OS 100| 9 June) 48 Sept | Chesebrough Mfg___...25]-.-.--| 8614 60| 53 June| 90 Mar 
ii} Assoc Gas & Elec com...* 1% 1 2 2,800 3% June 7 Feb | E Pipe Line__... 160} -.---- 24 24 200; 18 June} 35 Mar 
| Sia88 A.........----- 2% 1% 2% 18,000 July 5% Aug | Humble Oil & Ref___...25 -.---- 43% 44 500' 35% June 55 sept 
i). WwW eS SiS S Sapees % %] 13,000 1s3 Mar % Aug | Imperial Ol! (Can) coup-- 7% 74% 7%| 4,100) 6% June; 10% 
| Assoc Telep Utilcom....*| 1%) 1% 1% 100} 1 y| 11% Jan| MRegistered___....___.*/------ 7% 7% 200} 61% May] 10% Sept 
i] Bell Telep Co of Can_..100] 8054] 780 80% 55 68% July Mar | Indiana Pipe Line_____- Oe Soaks 3 3%} 1,000 2% July 7% Feb 
Braz TrL&P ep 8% 8% 8%] 5,200 13% Mar | National a - eae 6% 6% 300 6% Dee 8% 
Buff Niag & East Pow pf 25) --.__- 20% 21%) 1,300 1534 May| 23% Aug | New York Transit. .---- 5 3% 3% 3% 300 2% June 6 Sept 
in bates and 88%} 88% 92 600 June} 92 Dec | Northern Pipe Line_.._.10 5 4% 5%) 1,000 3% May 5% Dec 
Cables & Wireless Ltd— Ohio Oil Co 6% pref. _.100}--.---- 74 74 300 Jan| 79 Aug 
Am dep rete A ord shs. £1} -.__-_- K % 500 516 June 1 Oct | South Penn Oil_.....-- _ ae ARE 11 12%} 2,300 9% Jan| 16% Aug 
Am dep rets B ord shs. £1) - - - ._- 4c «= |: 2,290 tig May % Sept | Southern Pipe Line____- ganas 3% 4% 300} 33 Dec| 10 Feb 
Am dep rets pref shs_.. £1} ------ 2% 2% 400} 1% June} 2% Sept | Standard Oli (Indiana)..25| 2134] 21% 22 | 24,200) 18% Apr| 25% Sept 
Cent Hud G & Ecom vtec *}_____- 12% 12% 330} 12 June} 16 Jan | Standard Ot! (Ky)-_...-.- 11 10 1l 2,300 8% June| 15% Mar 
Cent Ills Pub Sery $6 pref *}.____- 3232 25] 32 Dee} 6534 Mar | Standard Oil (Neb)----- a 1344 14% 300} 104 July; 19 Jan 
be ye 1 “% Mil 2.3001 % Deel 1 Oct| 5 Bk eee ee ean GC me 2 2 
Secccoecoes S| oecece ‘% J - sedune 
Cent & So'west Util % Di > 100 % 83% 75 July| 87 Aug 
$7 preferred......_.. ns 10 10 75 9 2934 Feb Other Oil Stocks— 
$7 prior lien pref. .....- _ 16% 16% 50} 10 Novi 655 Jan | Amer Maracaibo Co___-_-. —— % 5:6) 11,400 y% Jan % «#4ADr 
Cent States Elec new com_1 2%)| al%& 2%] 10,045) 22 2% Arkansas Nat Gas_...... * 1% 1% 1% 900 % May 3% Aug 
7% preferred. _..___ Dc onsets 1l 11 25 8 May] 45 Sept Com class A.........-- bd 1% 1 1%} 5,100 % May 3% Sept 
nv ~-----~~-~~100}------ 17 17 350 4% May| 40 Sept] Preferred__..... __- ee 2% 3 200 1% July 5% Aug 
Conv pref opt ser ’29_ 100) _____- 78 11 35 4 May| 25% Sept | Atlantic Lobos Oil______- BERS % % 250 \% Mar 4% Dee 
6% pret with warr__. 100} -..... 5% 5% 100} 4% 25 Aug| Preferred___...._____- SRR a 800 % May % Dee 
6% pref without warr 100} ______ 5% «5% 300 3% Aug| 23 #£Aug/| Carib Syndicate._____- es 4% % 400 y% Jan % July 
pa | verpetineey bea % 1 2001  % Decl 235 Aug | Colon Oil Corp com.._-- SNe % %| 1,700] % sunel 134 ‘aug 
ties Serv P & L— Columbia Oil & Gas vtc_*|------ “% 900 % May| 2% Aug 
$6 preferred._........ _ See 11 11% 200} 11 Dec} 50 Jan | Consol Royalty Oil_.__. 1 1%| 1% 1% 400; 1 Jan} 2 Aug 
SF Plimodasccsceccoes , aes 18% 18% 200] 11 May| 56 Jan | Cosden O1i Co— 
Greve Elec Iilum com...*| 30%] 29% 30% 400} 19 June} 35 Aug OES ee _, 1% 1% 117 44 May 2% Sept 
lumbia Gas Ctfs of Dep com-____-- ” peas 1% 1% 200 4% May| 2% Sept 
gommenveain dais 10] 39i<{ Hiss $ic| 400] Bae Beas] 198% RS | Son cane Pertaeensy| on] hy MAY EAS) ME ool EA 
% 4 wn Cent Petrol new..1}------ 3 7 1,166 
Common mon SouthernOer>- % July Jan n Cent Petrol new..1 % 16 166 % Nov Nov 
Ute Ce 716 \% 716) 25,073 s*ie June 1 Aug | Darby Petroleum com. _-.*|-_----- 2% 3% 500 1 Jan 7 A 
| community Water Serv__* % % % 400 May 214 Aug | Derby Oil & Ref com__..*|------ 1% 1%] 2,100 1 June 3° ‘Aus 
] ConsolG BE L&P Baltcom*| 65%) 6434 65%] 1,000] 387% June| 69% Sept | Gulf O11Corp of Penna_-25| 27 26344 27%| 3,200} 238 June] 44% Sept 
Preferred class A____ 100}... -- 10034 10034 25} 93 June| 99 Sept | Indian Terr Illum Oil 
Consol Gas Util class A__*|______ 4 625 Dec| 3% Aug OS Sa ae a 1% 1% 100; 1% Dec) 4% Jan 
Duke Power Co________ BE ois nains 53. «O57 525} 31 July} 7344 Mar | Intercont Petrol Corp----5| ------ lig %) 3,500 tie Mar ye Jan 
East States Pow com B__* 2 15% 2 | 21,400 % June| 6 Sept | International Petroleum..*| 10%} 10% 10%] 2,800 8 June} 12% Bept 
East Gas & Fuel Assoc. _.*/__-__- te 4% 500 2% June 8% Mar | Kirby Petroleum---.__-.- ee 4% % 200 % Jan 1 Aug 
6% preferred._____. 00} 53 52 544% 100} 30% June} 68 Jan | Leonard Oil Develop. -.- 25} .----- \% 36) 5,600 ¥% May % July 
Edison E1 illum (Bos) - _ 100} ------ 169% 171% 22] 135 May] 195 Mar | Lone Star Gas Corp_-_-..-- ° 6% 6% 6%) 1,300 3% Apri! iil Aug 
Elec Bond & Share new com 5 18%| 16% 19%] 74,900 5 une} 48 Aug | Margay Oil Corp______-- eee: 7% «8% 800 3% Jan 8% Dee 
$5 cumul wal pest Miacktcnt> Pm ae , 1 000 1635 July 50% Aug aexeo Ohio on See | 14] 1% 2 = 1% June} 3% Sept 
Nitkcwicens 4 z ay ug ch Gas & Oi SOS, eee 4% % 6 Jan 2 Jan 
Electric Pwr & & anne pf A. ° ned 330 Hs 1h. i June a Mar | Middle States Poon? 00 7 
/ Se SRR Se HRS May| 7% Aug Av $ ° S| eee 4% 4 4 4A 1% A 
Empire Dist Elec Co— Class B vt c__....-.-- saciid 4 600 % Jon % ‘aus 
100 12% 13 100} 8 July} 21 Aug} Mountain Ay Guif SS es % % 200 % Mar % Dec 
Mountain Producers. ...10 3% 3 3%] 1,300 2% Apr 4% Sept 
National Fuel Gas....-.-. s| 712%] 12% 13 1,200 8 June} 14% Aug 
New Bradford Oil Co_.__5}--.---- % 5%} 1,000 % Jan % Aug 
North Cent Tex Oil__~~~~5!------ 34 %\ 1,000 % Jan 1% Aug 
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Friday Sales 
Last |Week's Ra ; 
Other Ou Stocks, | Sale | A cna I oy cae. Bate x Seren Se go y REE F. - 
uded) Par.| Price.|Low. Hégh.| Shares.) Low. High Bonds (Continued) rh ag 2 ag Eben hon 2 oP 
North Euro . sd Price. | Low. . x 
Paaitie Westen OU. -22.2*|-2--- 3 gi 5001 te June] _ 44 Jan | Cont States Elec Ss_--1948| 39 | —_ — 
i a 3 
Pearaloum Gory of asict—| a Be Me ee, a Big re oie: ny 
Purchase warr_.--|-.---- 1 Cent States e------| 3834] 37 3814] 95,000) 18 
Rte ial Gh] of 0 So 2S all o|Seetecroe oo | Bed & July! 8 
Reiter Foster Oll_..._._. ee - : 5,100 1% June 1 May ane 5s Oct. 1, 1935) 89 89 90 , 543%4 Apr) 8434 Sept 
wee an , By 13,000] 42 
Richfield Oil pref_...... 25 pee i$ re 1, 200 2 June 1” Jan | Chic Rys cfs ool 5348 1927 St rs 27 16,000} 25 Deo 3334 Dec 
Ryan Consol Pew Te eae 700; 1% Apri 7% Sept bey Apr my bene "i eget: Bolten: de ce 
Pa hae. % “li 100i %¢ Junel 23¢ Nov | Cin as tick a 39 | 3434 4034/103,000) 10% June} 4034 
t Creek Congol Oll..10]..-=--] 934 | ¥4 al - uch 26 in| Se Gousl’"aaici s3k $2°°l apenas” nl es 
Southland Royalty------8| 4 | 3% 4 | 1100 3% Sune 6 dug | Cone deb ba. --"--1090] 34/3] 315; S4slrar‘o00] ety Mas] 8 
unray Oil Corp_---- 5 + eke" : June} 6 July | Cities ¥ 4414] 43 45%] 91,000 
bowebcume ] 5,200 Serv Gas Pi * * ’ 33 May| 62 
Texon Oil & Land-------8| 74 7% 73l "seek heel dene eee | dee L bie °62| 361 333 363[219,000| 2654 July 0g A 
ee eee .t eee | choad ee meee bee ee oe seocee f 
a ete acre a 24 2% “ 3 a on Sept | Cleve Elec iil ist is-"ie80 we 108 10834 ye Dea Bi 
“a % 1 | 1,400] "3 Nov| 196 Deo | Cleveland Ry B3.._777 1954|------| 10634 10634] -6,000| 99° Feb] 108 
Bunker Hill & Sullivan..1 Cleve Terminal Bids @s'41| °9"'| “9° '9 26:00] 84 _Oet| 9034 
Bwana M-K --10}-..--- 1415 sol 14 D Colorado Power 5s__-_1953|__ 5,000] 834 July| 39% 
—_—S ~ ee Copper ec} 3234 Aug | Columbus El & P 5s B 1954|______ = Po 1,000} 82 Aug] 934 
Cintas Consol Mining-__--1|__---- i : ‘ = %May| 1 Aug ——. =e Privat— saa ae 1,000} 96 Dec 
mstock Tun & Drain-_1| 4 , 1a Deo % Jan | Commonwealth — Ediso 58% 62 |126,000) 229 
Consol Copper Mines a % 4) 1,800 Y% Aug oo monwealth oO ’ 3 June} 62 
Consol Copper Mines.---6|....--| 38 34] 1,300 Xf Jumel 134 Aug | Ist M Ss series B---1064] 10434] 10834 104 86 June! 105 
Cusi Mexican Mining. .50¢ - 16 16 100 % Jan $4 Aus i series B...1954) 10434] 10314 10454 82 10 
ea. \% 8161 1,800 % June % A st 4448 series C....1956) 99 97% 99 4 June] 104% 
Evans Wallower Lead__--*|____-- a" a aiia 3 June} 5% Feb anes Aan ist. P1900 99 | 9835 99 8 one Hs 
ecla M --"38)"- "234 is} 5, 3 pes 99 
Leer Meco Bee > fe 2% Apt] ,}6 Sept | 1st M 4a series F.--1981| 90 ae 78 May] 99 
et ee iaenoees | ail 9% 830 3% June| 5% Dec | Com = eyTe 1962) 106 | 10534 106 oe 
Kerr ines. ....-- 4 ; 3%| 8,100) % May) 6 Sept Community gry * Bg Be 40 May 83 
ee ee tie Be 5537 4 
a ee | Be Se ie 2186 June| 3084 Deo | “aieseries Cnn. 1056 fpe nye: 
Newmont Mining Corp. 10} 1434 oi 14 Sept og ERNE 1956} _...-. 1023 
N'Y & Honduras Rosatlo 10 _—s as yt, — is Mey Eth Sept outa nner Pow be has 105% 10834 10834 95% July erty) 
Ebon: y 85 --"52| 97 
sastemns Miee...------ oo 6) ren ee ee ES Se | See ee 27) 10536 104” iu tel 
Pioneer Gold Mines Ltd_-1 _ 3% Ay i-toe lig Jan 4 Sept] ist eth. ae eggs: Heer 
Premier Gold M a he . , 2% Apri 4 -------1981} 9934) 98% 99 
Berg camel) 7] af 187 a) RR) i | 1 ior] 2am 1am sh 80 
St Anthony Gold. ;| 7%] 74 7%} 5,400) 334 May) 834 Aug Otet de coll 63 § a or see kins 
Ln I mem Mi he Mbe ee ~- eets ~ ee ewes teed antl tx 4 13% Nov| 40 
So Amer Gold & Plat __ om 5 | (2001 1 =~Nov) §=1% Nov 1943) 4%) 4% 4% 
a oy a gt tig aeeed %  % «2.2001 ‘ne guncl 134 O08 Consol Publishers 748 1936 14 Nov) 29 
Tonopah Mining.._.._... as 334 3%) 1,600} 2% May! 435 Jan Poe OE 50 | 50 50 50 N 
United Verde Extension S0c\ 2222. Csiie ae aS Tek rot Ban -1986| 10834 105% Fo 873% Feb| 103 
enden Copper___.....1|------ : "1G & El 58_---- , ; 
awesome Tal--3]= Ss) ae 8 Se | eee ee ed ‘503s]143/000] "39" May, 88 
Yukon Gold Co...---- we tame? ied Ming ME Pg el Moll & Steel Ge. 1940| 20/4 35 23 Sox ‘Apr 97 
1s May \% Sept | Continental Secur 58__ b . 20% Dee) 42 
4 Cosgrove Meehan 6ias49|----"-| 8 3 #2" July] 52” 
1 $ Crane .---Aug 1 1940} 70 
lat & ret Ga.--.-..- 1940] 98%] 96% 9835] 28,000 ya une] 99% J Crucible Steel deb se.-1940| 45 | 45 4634 S156 guy] 
<i —» Spgmeaspements 195%! 9134] 9134 9254] 31,000, 75 June) 9534 jan | Cuban Tobbacco 58-1944)... 39 39 >. 2 
lst & ret 43$0..-..- 92 | 9034 92 | 59,000] 78 June! 96 Cudahy Pack deb 548 1937| 91%] 9034 91% > i a 
Ist & ref 68-.-.---- ipo. “| sax said] 000! 78 Aa i eee “| 10256 103 98 June| 10334 
--------1968}------ 3.000 ; 
Aluminum Cont deb ée1962| "07" 63, 64%| 6.000] 53 July| 75 Aug’ SeeeriosO-.-.----1062[- ~~~ 10514 105% 
eee § | StS ikea oo Mm ~ C.-.----.. 1952). 100 44 10054 90 Suly| | 
Amer Commonwealth Pow| 534 57 | 35,000) 45 July; 75 Sept Delaware El Pow 5ii8 1959 5 ts i 95 jan 108° 
Debenture 9048. .7-1953|._---- 1 1361 37,0001 1 peel 11 gan | Derty One's wine be i046}. | 75 1004 = oe oe 
sopmesere SaeescHaea-gc--] gt 1M] 18.000] tev] 18 San | Det ity Gang mee a a1 2] Gas $8 53, ube) 70 
Am Community Pr 5348'53 6 , 47 Jan) 70 Sept teed i] 94 | 9234 95 
Se ae % 6} 68 Ist series B.__. 7034 Ma. 
Amer G © Ei deb be. 5088 2034) 20% 2214 21000 ee 2 ee ee Internat Bridge, 805] 885 89% 6436 May on 
AmGssd Pow gebesisael..-.| 24° 25 | 6.0001 Sase iar] 90 Deo| Cite ctdopome.-.--| 3 “% 4% “ Deel 7% 
Seeured deb 5e.....1953| 22 | 20% 2: y 13% July} 47 Aug| %-...--.-....-....1062 1% «3 
b> --ame 22 3 000 78 ee as Z 1% Dec 
Stetteaaeel & | 2% Lice o” gel Sy | eeeeae ey oe HPs! 
Gms. ating Soe. Creraees) 964) 4 ON Oo le oe et aes 7 | 77 77% 
po gt agey 2-5 s| 4435| 42% 45 | 68,0001 30 July| 67 _ Duke Power 4%s 1967] 993<| 9914 100% 46 June! 8556 
Png hae ge ov 1933} 62%4| 61/4 6334) 54,000) 46 A ar | Duquesne Gas 6s- - --- 1945 3 a8 85 June} 100% 
panel “aatng sony en's] Si'*| $0” S24] "hina 9 A] Retr | Pavan rea . ee 
ry -- 4 é 91%] 91,000 ater 58 A___...-- 1942|_____- 
ar RR ee ga | 2 — 
nr ‘ 27 -.- -1954 
Appalachian Pow 68_.1941|---_-- 102°" 102| 3. cory AD] 1334 Jan | Edison Eleo I) (Boston) 1 Uh 8 July} 35 Aug 
arkanons PF & Ui 80271966 "845% 764 76%4| 1,000; 54 June} 90 Sept = 56...-------1934). -.. -- 10234 102% 99 
Arnold Print Wks 68_- 9 8454} 83%4 85)4) 82,000) 67 May| 91% Be Ny Sey oP 1935) _-- -- - 102 %4 = 4 siea| tos? Bove 
Ausesinaed thes ae i8Gal ai Bl 51 | -3:000| 39 ‘Aug| 65° Sept Elec Power & Light 68.2030| 39 | 35 1 98 May 103 Sept 
rn ec 44s8_.1953| 41 | 3814 41 | 83,000] 17 Sept | El Paso Electric 5s...-1950| 83 | 80 $3 = ae Os Oe 
ame Hated Sane Elec Co— > June} 67 Aug rae Natural Gas— 61 July} 87 Sept 
4B.---- % 18% 21%)15 4s with w 
C 6 % 4%1152,000 9 arrants.1943]______ 573 a r 
Serarhe--iee| Bol is avium s,s] ao tel eee eaiel HB | biel Be] Be Be 
a 4 i ‘ g 5348 an 
heehee ioe8| 213 20 ee) tte se - - rr) ye oie bap tad ls 26 «~May| 69% Aus 
= + ose rwwe es % 4 2144|211,000 1 warrants.1953) 66! 
“ Cane aeb 534s as 1977| 24%4| 2414 25%] 18,000 a = ¢ Aug | Erie Lighting 58_-..--. 1967 rt) $34 rhs: 42 June; 71% Oct 
Assoc T aT deb Sige rere 26 . 2" 12,000} 19 June| 46% Dee “hae... paling BE 
; 27 | 37,000 6% D out warrants... ... ‘61% 
Aswoe Teler Util 648. Iv44] 1934] 19)4 2014] 83,000 14% Juiy| 74° Keb | European Mtge Inv 78 6°47 es 24 € 38 Apri 62 Dee 
ee e-toc re Jau | _ 7349 serles A. ——— 1950|_-_-_- 28 28 al i ae 
Atlas Plywood 534s ee payee = po 5,000} 9514 Dec) 96 aor Farmers Nat bf —— a * 4 s 7,000 34 July 6x Aus 
= So 39u1 5.4 - a e 78. 96% § Y ; 
Balwin Loco Works 534#°33| $1)4| 7814 82 ay ee Ee BR aa 2624 2674] 5.000) 16. Mavi @ Aug 
t & Ohio 5s ser F_.1996] 38 | 333, 38 |397,000 July} 93 Aug | Federal Water Serv 50°54) 31 % 2%4| 26,000 % Decl 6 Oct 
Bell Telep of Canada— é 000) 32 Dee] 4334 Deo | Finland ey 8 | 90% ON SO ae ee 
8 = 1955| 97%! 96% 97% Banks 
1 4 44 974) 34,000) 84 66. wccewe--- 1961} 36 36 39% 
begin ol se ari oe) a, tel, oe lee een OYE (Rad eal oy fe 
Bethlehem Steel 63. ..1998 P es 97 4 26,000] 83% Jap| 100% Oct | First Boh 1942 86%| 86% 87 17.000 68 July| 8 ug 
peeeen Oe © e------ 1% 101%] 1,000] 10134 Dee] 105 Nov | Fisk emian Glass 78 '57|--- -- - oo or | pooe] a3 denel ae” Jan 
Birmingham Elec 438 '68 ie 9234 92%4] 2,000) 75 Apr| 292% Dee > oe 54s.--.-- eee 43 43%} 6,000 Jan 
ificates of deposit y % 6 10% Apr 54 Oct 
Birmingham Gas be. 1960| 54%| 5235 55 7,000} 65 June} 8134 Mar| _ 8 etfs of 42 | 41% 42, | 30,000 8 =An| @ 
Blackstone Val G&E bs '52 one’ a 44 55 | 14,000] 393% July} 7544 Jan| Fla P s of deposit. ..1941|______ 48%, 49%| 115000] 48% Dee rgd Oct 
Boston Consol Gas 58. 1947 108 102 | 100 92) Am Mee Dee phd ag iy 4 $5 1979} 58 | 57 58%| 19,000] 48° July| 68 pon 
Broad River Pwr 60 A. 1984|"4ii| 40% 103%] 7,000) 91% June) 104% Nov | Gary Sg arly tela 4 62 | 60 62%4)122,000) 50 May) 78 fo 
Bklyn Borough Gas 56 1967 i % 42 47,000| 38% July! 68 Mar | Gati P as SsserA 1934) 7014] 66%4 7034|139,000) 49 July) 85 Feb 
Buft Gen Elee 58 1956 -2re-- 3 103 2 2,000 92% Apr 103} Dec neau Power lst 58 195¢. 66% 65% 66 % 64 000 Feb 
A) Sees S2GE Eee 8.222 = ane 105% 10544] 9,000 ‘4 Deb gold 6s June 15 1941} 47 vy, *} 3a’ 5444 Mar) 75% Aug 
W ecicrsvorrea tee) 08] Has ta] oS” Hy GP BSS) ot rns 8. se 2 [Stam He sel Be oe 
“z= i y yl 5. ~~1940} - - 50. 5 a7 dun D 
ey rf otha 10034] "9934 100%] 14,000] 94 avr] 1024 Seve | 6149 otts x Mach— ----| 50° 51 | 3,000) 20 June} 60 Aug 
Canadian fs. ----_---1054)------ 891 8014] 1,000/ 8614 Deel 8035 Des | Ga isms eet Gun 6 6 6 | 20001 6 Decl 6 Deo 
anadian Pac Ry 6e6..19 al” “aaic , =e 5, 79 Jani 95% Oc . > 
Capital Admin 8 A--1083 863g] $81 89:5] 32000] 80 Nov| 9854 Sept on petal tice a 1900 rT ae st Saket 7 41:000] 94 May] 102% Nov 
pee apne ieee! Sere $Ke aos 5:19] 24,000] 16 Decl 44 A 
— 53 5% 000 66 tunel. Aer l Gates 6 ee 20 25 : ug 
Carolina Pr & Lt 58°" 1956) 65 | 64 65 |154,000 64 June} 80 Apr | Gen! Rayon 6s ser i283 -aa"-| 22 23°} 11000] 37 Aus 30. eps 
Cedar Rapias a P wy eee: 94 94 | 27/000] 7934 May on pela Vending 6s-- -- - - 1937, 3%] 2% 3%| 6,000 7, A. 8. oe 
Cent Pah & Fy 53) 9614] 96 96%] 7,000] 91% Nov alle A Nagy i Si ag Ri Ge 1943) 455) 43 1; 46 | 275000] : Sher] Oie Sone 
Cent German P. 58.1960] 85 | 84 87 | 17,000) 74 4 ct | = Ga series B - - ------- 13 ios, 13%| 21'000| 26% ee) ee oes 
ow 6s 1934/-.__-- 58% 58%| 23. vune| Ot Aug Certificates of de ave ‘ 2% 13%) <1, 26% June| 24 Aug 
Central i P 1 Pub Servi 4% 58%| 23,000 30% June 65 Oct G rgla & Florida sant 12 12 <a 13 os 000 8% Nov 13 Dec 
series E- - -.---.. 1956] 75%| 75 75%] 3,000 . : Ctfs of deposit......---|------ sy ro) 000 % Dee 1 Dee 
ae set - 1967 7114] a70% 71%| 32.000 o336 = 8256 Sent Georgia Power ref 58..1967| 8514| 8244 851% Ryo oni Dee % Dec 
Ligosetios I —71981|-2 22 73" 73%; 3.000] 87 uly! 85 . a a i $000] 48% June] 68% Oct 
ee ee 70% 7: 2/000 one n noo 1953 ? . 
Re asean a tear 97 964 97'4| 42,000 74 + I eas anon warrants... - -|------ 6314 64%] 11,000) 23) Ju 
Cent Ohio Lt & Pow 58 '50|_____- oi Ss) 22 a 734 Bee | Ginette Rateey Hasor Oe asl ié-"| 'b05¢ 's6°| 20000] 48 May] 10034 Dee 
Cont Power 5s ser D..1957| 74. | 7114 74 yoo s July} 78 Sept | Glidden Co 5's. ---- “1936l. - .” ce 26,000) 42% July| 6034 Aug 
fetintsoa- 1. 19,000] 514 May| 76 Aug | Gobel (Adolf) 6/48...1985] 2 | 5,000; 63 May! 8836 Sepe 
e , ug With warrants - -- 70 7¢ 7 
With warrants...--..--| 1% grey, Godchaux 8 mize ail 76 70-70 =| 10,000] 58 May) 72% Se 
Without warrants. - - - - - ies i - St 197,000 ia June} 37% Jan Grand (F W) Prop be 1948 7 +f ef 3,000; 58 June 90 Oot 
00 Dec| 20 Aug!  Ctfs of deposit.........!..-__ oS) ee eee 
EGET IEEE . 8\4! 15,000 8 Dee 814 Dee 
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Sales 
Sa les Friday | 

tom Week's Range| for Range Stnce Jan. 1 _ —_ Emm Range al Range Stnce Jan. 1. 

Sale of Prices. Week. . 4 

Bonds (Continued)— Price.|\Low. High. + Low. High. Bonds (Continued)— Price. |Low. High. g Low. High 
Gran % ao Se 85% 85%| 10,000} 68 July) 92 Aug 

8.1936) 98%] 98% 98%} 3,000 Jan} 101 Aug | Mo Pow & Lt 5\%s-_-. -1955 ly 
Soe ee pew 58°35) 100%%| 100% 100%} 7,000; 90% July] 101% Nov a gh pe 61 61 62 ,000; 50 Ju 66% Aug 
Great West Pow 5s-.-1946| 104 | 103 104 | 11.000) 9124 Feb) 104, Deo | Meseiien & ref 5158 B 1953 6934 71%| 18,000] 54% May| 80% Mar 
} nena hap Ge és 38 sree 15 ts 5000] 4 3 an aa bo ssamamn Dak A a 54834) 41 | 41 41 3,000} 40 Dee] 43% Dee 
& West 68 °55)---.--- J 
Gulf Olt of Pa 6s ‘al 1937| 10034| 100% 100%| 20,000} 90 June] 100% Dec | Montreal L H & P Con— 3% 94%] 38,000| 82% Feb] 97 
ES i 98%, 9914 31,000] 83 June] 9914 Dec ano & out Spat A....2008 pos, ie $4 38-000 8154 Febl 95% Sept 
Guilt States Util ba. _..1956| 75%| 72 75%| 12,000] 56 July| 85 Sept 5s series B.-..--..-- : a 93% %| 27, Sept 
lst & ref 444s ser B.1961) 71 71 71 6,000| 65% July! r78 Sept | Munson SS Line 68.19 - 29% 10%| 18,000 4% June| 24 
Hackensack Water 58.1977] 9434] 944 95}4| 22,000} 94%4 Dec) 96 Nov With yy on 10134 10252 32'000| 89% June 102% Sept 
Hall Printing 5348....-1987 58%| 57% 58%] 23,000) 6567 Dec} 67% Oct arragansett Elec 5a on {a 161 % 102 7'000| 96% Aug| 102 Dec 
Hamburg Elec 78. - --- _. eee 80 81 7,000! 34 May] 81 Dec 58 seri . nf tang aes 1 w f. : 73'000 % June| 463 — 
Hamburg El & Und 5%s'38) 63%| 61% 64'4| 63,000) £23% May| 65% Dee Nat'l Elec Power 5s--- 944 31° 31 6000] 20 May| 34% Jan 
Hanna (M A) deb 6s8__1934]..._-- 87 88 12,000} 70 Aug| 92 Feb | Nat Food Prod -y eee a. os. 15000] 5335 Junsl 90 
Havana Docks 7s_.-1937]____.- 100 100%| 3,000) 97 June] 100% Dec | Nat Pow & Lt 6s A-_-- B- Se 8 LS oki Soe 
Hood Rubber 10-yF 6 548 °36 34%| 3434 3534] 10,000) 33 Sept] 60 Aug Deb 5s series B-- - - - 2030 ay i oe i 
Winsebernsesenacon 1936) ....-- on & ae: Chee ’ = — a ee gd ase 16% ed 71,000 15% Dec} 226% Nov 
aa --- , 
“sgn with warr=-..1043] a4 | a19s 34, | 17.000] 1736 June] go, jan | Nasional Tea Go e---16ae|-;-..| a's 4 | _s:on0] QOH une) EBs Gene 
ed ay gp te roe : : 6s series A____ 2022 94 94%] 2,000 75 May| 99 Oct 
Hous L & P ist 4348E.1981] 94 | 93  94%4| 27,000} 78 May) 94% Dec| Deb —— "ea 4| 8.000/ 15 June] 37 Aug 
Neisner Bros Realty 6s ’48)__._-- 22 22%) 8, 
Ist & ret 4)48 ser D. 1978 94 a es i i if be. 19561 64 63 64 | 16.000| 55% June| 77 Jap 
series A..---- 1953] 1014%4| 994 101%/| 36,000] 85% June} 101% Dee evada-Calif Elec 5s. 4 | 
Hudson Bay M & 8 6s.-’35 70°] 79 79 | 1,000) 6696 May} 60 Nov | New Amsterdam Gas be 46) 10014) 100, 101341 33'000| 40% “Aue TOs ate 
grad ucta— a - 
“= i, ipa Seed 424% 43%] 11,000] 21% May| 49% Jan — = “ wocace seas sess oss 5634 Ey ~ pom s ‘= 
tao ome Ba-gi2OU| 108 | 1004 1] 73.00 SRM Ran] gL ey | NER Ea on Mae tee Sous] Sons Sa] team] ao June] TOMS eg 
Illinois Central RR 4}48'34| 364 4% 36%| 15,000] 33% Dec} 61 Aug| Deb 5s---------- pee] 50)6| 5535 5824) 47.000) SF Teer les 
I) Nor Utilities 5s.--1957)______ 94% 9514} 6,000} 72% Apri 9514 Dec | New Engl Power Co 5s a se 56%| 36 ‘ool 38 junel 77 aa 
CO Dis ieswee RE 100% 100%} 1,000) 96 Apr] 101 Dec | New Ori Pub Serv 4s ’35]-____-- h ¥ . 
Hien ede ag AB] “cl 24 0, | ot. gS dame) Same das | ae aeerne ee Naasitee| aa] $2 Sse valam| 22 Aas] Gert 
ted ty Ft : 2 ; 84 88 {119,000} 66% June| 91% Oct 
Ist & ref 5s ser C.--1956] 62%) 61 63 65,000} 48% June} 83 Jan | N Y StateG & E 48.1 88 et 190% | 44,0001 84 Aug] 100%¢ 
8 f deb 54%s.May 1957) 51 51 5214} 30,000} 3034 June} 74% Feb ee Re Re = 4 s Dee 
radu aes Oh Sane'30| G0 | 81x 0'| 5.000 6A Jan) G0” Dee | NAS Fale vo de io| 1003] 10605199" 3m] Oi ar] sore Gee 
"to corte y PEM ES 1947]_____. 82 82 | 2,000] 63 June; 90 Mar| SeseriesA_.._..... tits 1) ees Fee a Feb 
64s series B_....- 1953} __._.. 85 86 4,000} 75 July; 95 Mar | Nippon El Pow 6 }4s- .1953) ---_-- 35% 36 ; 
_ RE Ee Se 530653) ...... 73% 75 9,000; 55 Jani 79 Mar | No American Lt & Pow— 100% 100%] 7,000| 8734 May| 100% Nov 
Indiana Frees S-> 58.1958) 75 73% 75 2,000; 57 June; 80 Sept oa Saat oceerecos ee wnoeee 935 9454 16°000 6014 Feb] 94% Dee 
, @ Notves.........1904/------ o 
wits Stax 19S] $24] S56 Sos] taal ep deme gro Mor | Se tennant] Bo” Bist Some fos duty] SoM ee 
Indiana Service 5s- - -- saan 25 25 9 6, y SS a 4 44'000| 35 Onl 64 
aang ei 2 27 30%| 24,000] 16% July| 63 Feb 5148 series A____...1956] 40%) 4 41 4 Sept 
Indianapolis Gas wa. 11952 ao ale 81% 81 % 3,000 A i~ 4 a4 a Cont = 5}4e_- 1948] 35 33 35 9,000; 21 May| 49% Sept 
Ind’ polis P & L 6s ser A 57] 92%) 91% 92%} 75,000 ay ap 
Ind’ calle Water 514s._1953]_____ ; a al 1,000 93 July =10136 es i & ref Ss ser O..-1968 85 $336 4 oe So — $76 - 
Ind’ polis Wat Wks sec 58" 58 Ta ea 7 5,000 70 Dee} 70 Dec 58 series D_.-......1969)]--.---- A i 
Hla Fe dea Able] 04] 0% 7 | 12.000) 004 Dew] Boe an er roe steal | Se Se | 7 See aus] Ge De 
“Jin sear... 1 1 11%4|279,000 % May| 38% Jan | Nor Ohio Trac & Lt 5s 1956] 100%| 99% 100% 18,008 7s — one Dee 
De eee Agi | 1 1 | 5100) Mas] BF San | Nov Oe pr Suaninrel “G5ij| fs ys| 10.000 8 Mas] S558 Aue 
ag yn 1% 1 1%} 15,000 1 Dec 6 Jan Ref 444s... _._-- 94%| 93% 94%| 61,000; 79 Apr| 94% Dec 
International Power Sec.— Northern Texas Udine 33 an ais 2000, so June OF Nov 
ured 644s ser C.1955) 87 87 87%| 19,000} 52 June Oct 78 without warrants 1935) 8334 3% % 2’000] 81 Aug] 93% May 
7s series D a ES 101% 101%} 5,000} 80 June] 101% Dee | N’western Elec Co 6s_1935)]------ 89 89 rye . 4332 Mor 
78 eo = ikl 5e67l.....« 90 = 91 6,000} 62 June} 93 Oct | N’western Power 6s__1960| 114] 11 11% _—_ ¢ y 2 
7s series F_._._--- 1952} 80%| 80 80%4| 16,000} 56234 Jan} 83 Oct Certificates of deposit _ - --g2-- & a 1000 70% Dec 78 
tecratiua ices tg] 0c] Last 25| 141000 5" Sus] a ue | OptenGe Se at” "agial. "| 35 .50"4| Sito] $554 ‘Geel 100 Dee 
at Securities 58.1947) 44%] 44% 45 ,000; 36 July} 60 $Aug | Ogden Gas Co 5s___..1945/------ ’ 
inserseste Iraaee'ibsie 461... *| 40 40%] 5/000] 28 June} 60 Aug | Ohio Edison lst 5e....1960| 97 96% 9714] 70,000, 80° May| 97 ys Dee 
Interstate Power 5s.--1957| 60%| 58%4 607%] 95,000} 46% July| 26934 Mar | Ohio Power Ist 5s B__1952) 102)4| 101 % 102% or oeel 74. Seal en 
Debenture 68- -- -- - see 40%} 39% 42 30,000} 19 May! 62 Aug an > 4 4 4oeser an 964] 95% 96%] 97, Dec 
lic Service— 0 Public Service _— 
=  scompa i be ioe. 70% 72 5,000} 67 July} 80 Aug lst & ref mtge 6s ser C 53} - - ---- 89 90 _—_ = — = ~ os 
4s poses _ Se 1958] 64%| 63 % 65 31,000] 51% Apr| 76 Feb lst & ref 5s ser D.__1954| 85 83% 85 P ‘aoal &7 a co” Gaae 
Interstate Telephone 5s ’61}______ 601% 6014} 1,000} 42% June) 65 Jan | Okla Gas & Elec 5s ___ 1950 89 86% 89 Sa 2 fe ae 
lowa-Neb L & P 5s_--1957| 81 80% 82 22,000; 64% June; 84 Nov Deb 6s series A__--_- 1940} 73% 72 73% 7000 3 juncl eos Aan 
lst & ref 5s series B 1961) 79 78% 81 27,000} 66 June} 82 Nov | Okla P & Wat 5sser A_1948/------ 53 57 in = sa don 
Isarco Hydro-Elec 78. 1952)______ 74% 76 Zz 45 June} 81% Nov | Oswego Falls 6s_----- 1941) 47 46% 47%) 14, 

i 78...1942 : 
es ee . ER 63 63 634%| 7,000) 44 July} 67 Feb paaie ey Pow 58.1940} 90 90 90 1,000} 88 Oct} 91% Nov 
Italian Superpower of Dei ac Gas Co— 000 J 110 

% 000 Ma Oct lst 6s series B_-_---- 1941] 110 109% 110%} 12, 100 une % Dec 
Debs 6s without war '63) 47 47 48 14, 20% y} 55 —S rel s8 ser 6.--1052 106% 10554 1065 18,000 444 Juve 106 
Jacksonville Gas 5s.--1942)______ 46 48 4,000} 40 July| 66 Feb 5s series D_._.---- ; 4 10: v Dec 
Somaiin Wat Sup 54%s__'55| 10154] 101% 102 11,000} 90 May] 102 Dec lst & ref 4s 2721987 99%) 98% 99% bye: jn — pt Dec 
Jer C P & L Ist 5s B.-1947) 99%] 98 9914} 41,000} 7934 May! 100% Dec Ist & ref 434s F__..1960| 9954] 98% 99%] 54, ay % Dee 
Ist 444s series C...1961) 93 9134 93 |136,000) 74% May| 93 Oct | Pacific Invest 5sserA 1948 : x| 2,000] 63% augl 75 
Jones&Laughl’n Steel 58°39) ______ 102 102%) 5,000} 92% Junejel03 Dec Without warrants_____. o-5 22 73% 74% “a ‘cae on hel os ped 
Kansas Elec Power 6s_ 1937/____-- 91% 91% 1,000} 75 May} 91% Dec] Pac Pow & Light 5= - 1955 64%) 64 66 
Kansas Gas & Elec 68.2022) ____-- 75 75 1,000} 64 June} 91 Sept — — 6 48°42 64%| 643.6734| 19,000] 247 June| 7134 Mar 
Kat OS ge SS Tee Gece eee Gees Saree ae lc lll - y ’ 
seme Rascascg-1|------| 9% 9 | 1.000) e916 duly) 8514 Dee | Remecepatiee eee | A aM abel aise Seb] Se See 
K k Ut ilities C ‘enn Cen 8 ’ 
Set M es ewe n °"1961 70 68 70 55,000] 60 June} 82 Jan a 58. 7 Pe 81 81 81 1,000; 68 June 793 Sept 
“% Or: =| ae 73 73 1,000} 62 June 8&4 Jan enn Doc arebouse 
. A the 2 1960 se SR 69 70%) 7,000; 58% June; 82 Jap 6s without warr____ 1949) ---- -- 30 31 ye - “e ae Dec 
Keystone Telep 518.1955} 56 56 57 12,000} 3734 June} 58% Dec 6s ctfs of dep- _.....1949 30 30 30 39'000 b veg jusl 7754 a 
Kimberly Clark 58. -_.1943]_____- 80 80 1,000} 80 June} 87% Aug] Penn #lec 4sser F_...1971| 7334] 69% 74 shee Ge 4 aml isnt ae 
Koppers G & C deb 5s 1947} 73 72 73\4| 52,000} 46 June; 88 Mar | Penn Ohio Ed 5s B_195%| ------ 4 4 a - i sic Mar 
— eo ws ee ee ee ee Pens Ono P él Sie 1968 "101% 903 101%| 24,000] 84 May| 101% Dec 
K 88) ‘e....... 1945 4 4| 24, 
pwd bed of deposit._..}| 85 81 85 4,000} 70% July| 95 Jan | Penn Power 5s_____.. eatin 99% 100 oA oe a — = yon 
Larutan Gas 64s__._ 1935] -_---- 54 54 1,000} 32 Feb| 57 Nov | Penn Pub Serv 6s C__1947} 93 89% 93 yo — 2 = 
Lehigh Pow Secur 68.2026) 714%) 69% 72 77,000] 48% June 7% Aug Se series D_.....-. SS ae 83 92 yo a 3 ay A 
Leonard Tietz 7 44s__. 1946} _----- 60 60 1,000} 28 June} 62% Dec | Penn Telep 5s ser C_ - 1960} 95 95 95 onal oe 7 Son 
Lexington Utilities 58.1952) 694} 69 70%| 7,000; 54% June; 78 Jan | Penn Wat & Pow 448 R’A#R| 99% 994 9934 13000 100 - A 108 ae 
libby MeN & Libby 58°42) 4814] 47 49'\%| 31,000} 42% May; 81 Mar ES es ait 1940} 10534] 10514 105% rye ~ — os coat 
Long Island Ltg 6s__. 1945) _-_-__- 95 95 1 oes MS are oF os Penn Wiper Sur Sn. 2007 SAE: 67 8 , 
et: 194 87 87 87 Re une ar Dp as : 
pope Ry G, & woo 5 4s series B____.__. 1981} 88% 8834 88 4 42,000 os ator BR. nee 
tp nem Pc eain soe 101%] 100% 10134] 22,000} 993 May| 104144 Nov 4% —. notes... __1934/ ----.-- 1004 100% Ry 97% re re 4 wad 
54s series {.___.__ 1949] 104%4| 10444 104%] 1,000] 93 June] 104% Dec 68 series C_.__...- 1957} 104%] 104% 105 ry te 4 S= 4 
Po hy row & Lt 58 1957) 86%] 85 87 | 56,000) 68 May) 93 Mar-! Peoples Lt & Power 5s 1979) ------ : 1 14s 15,000] 101% A 109 Dee 
eee ass mee oel| ai | "ass "90°| 2400] 85. sas] 0B BS | phn heen stots] soais| am” poe 22.0 "Be sel 1g Bee 
A 8) 9 j a “le lactis A 
Gates csmpabatemosin Utd sin . Philadelphia ny Bei 3, = RE 55 5 1,000} 38 Aug| 68% Jan 
Manitoba Power 548.1951} 39 32 39 55,000] 32 Dec] 67% Sept | Phila Suburban unties— 
Mansfield Min & a in ma. . & yrds geome onthe 102% 103 5,000; 94 Jan} 103% Sept 
poumee 000} 1 M 49 edmont Hydro 2 ‘ 
uma se : , i Ist & rei Gisel A. 1980| 64%] 6244 64% 25,000 sete May $6 Oot 
Sink fund deb 58--1955| 8634] 8414 87 | 24,000] 64 June} 91% Sept | Piedmont & Nor Ry §s..°54)------ 63 3 aod +4 —_ sees 
ao ae 1946) 94 93 94 | 11,000) 65 June} 97% Jan | Pittsburgh Coal 68___ 1949) ------ 85 89 oo oe i -— o 
Mass Util Assoc 5s__..1949] 85 85 87 4.000} 65 June} 90 Jan | Pittsburgh Steel 6s_ ~~ 1948 67 67 68 9000 46 y 483 
McCord Radiator & Mfg Pomerania Elec 6s _ - . _ 1953} - ----- 48 484 yt ao% : 4 — 
6s with warrants ___1943)______ 19 19 1,000 5% June} 33 Aug | Portland Gas & Coke 5s °40) - - - - -- 96 96 i ay ss bo = 
Memphis Pow & Lt 5s_ 1948} ______ 100 100 10.000} 91% May] 100% Oct | Potomac Ealson 58 E.1956| 8334] 824 483% hye as ~~ x pad 
4\%s series C____-- 93 93 5,000; 86% Sept} 93 Dec 4%s series F____. 1961} 77 76 77 5eeel tei : ~ 108K Oct 
Metropolitan Edison 48 ‘71)______ 78% 80 24,000} 65 June} 82 Oct —— Elec Pow 5s. 1936} - - ---- 105% 105% 1000 016 ~ y ro 
Se onrtes F......... 1962] 93 89 931%|108,000} 85 Aug| 94 Oct 6s series B___._._.1953)]------ 108 108 RY + — p—. 4 = 
Michigan Assoc Tel 58_ 1961) _____- 59% 59 % 1,000} 50 June} 70 Aug | Pow Corp % Can 4% B "59 wosece 39 41 yo 49% os bem 
nese Cxaees Petrol 64s."45|) 354% . aot 3,000 3 Apr oon Aug =n —S = tues 7s 49%] 49% 49% ’ 
Midland Valley 5s___.1943)_._--_- S| Pe ae Dec wer Corp o os 
Middle West Utilities— 64s series A__..-- 1942) 96 96 96 6.08 ° ~~ - vod 
Conv 5% notes... 1932 7% 5% 95¢'136,000 1% May| 89% Jao alia ee 66 66 ,000 % y 
Conv 5% notes... .1933 7% 5 94 |118,000 2 May! 69 Jan | Power Securities 6s__. 1949 60 3.0001 68 70% 
Conv 5% notes....1934 7% 5 914}122,000} 22 May; 65 Jan American series. .._...-.}------ 58 21'000 os es 10434 Dec 
Conv 5% notes....1935 7 5 10 |126,000} 22 May| 62% Jan | Procter & Gamble 4s '47| 10444] 104% 104% ot ee Fy Pane. By Dec 
Milw Gas Lt 4}4s_...1967| 98%4| 98% 99 7 4 rane 4 Sept an oe — ? — M4] 58%] 54% 58%) 39, MK Dec 
Minneap Gas Lt 448.1950] 83 824% 83%! 5, 6 une Au ce 0) pa 1 000] 70 Jul 91 Dec 
Minn Gen Elec 5s....1934| 10314} 103% 103%] 6,000) 100 May] 103% Dec 4\%s series B___--- a 91% 91% 1, % y 
Minn P & L Ist 5s-...1955| 80 | 79 83 17,000} 70 June| 91° Sept | Pub Serv ut \ 36% tie. ..| 11634) 116 116%| 5,000] 10054 ‘Apr| 116% Dee 
Ist & ref 444s8____-_- RE 74 77%4\ 20, 67 June Oct "ub v of Nor Illinots— 
Mississippi Power 5s..1955| 63%) 61 65 | 22,000] 5046 July| 7734 Mar let & ref §8.....--- 1956) 96%] 9454 why a yore — oat Dec 
Miss Power & Light 56 °57)_____- 75% 79 | 14,000) 56% May| 84 Aug Ist & ref 5s ser C___ 1966) ------ 92 92% sos 2 os Es Dee 
Miss River Fuel 6s. _._1944 lst & ref 444s ser D 1978) 87 854 874 . yoo $0 y 87% Dec 
witht war se | S88 | ttmo| Gr Jug) Se Mar | ist tcrauescre-tont| Sn] Sait | 33am) §8 day] 85" ee 
Without warrants___--_}_._---}. 8 7,000 June ar st & re 8 ser ¥_ ; ’ 
Miss Riv Power ist 5 1951| 104 103% 1041%' 20,000] 86% June|r104% Oct 6 Ke series G....--- 1937| 104% 104% 105%! 76.000] 97% O6cti 105% Dec 
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Sales Friday Sales 
Lasi |Week'’s Range| for Range Since Jan. 1. Last |Week's Range| for 
Sale of Prices. Week. Sale Prices. Week. 
Bonds (Continued) Par.| Price.\Low. High. $ Low. High. Bonds (Concluded) Par.| Price. |\Low High. $ Low High. 
Pub Serv of Okiahoma— Ward Baking Co 6s_..1937/______ 92 92 2,000} 73 June; 93 #£Seps 
5s series = Rae sos} 70%| 70% 70%} 1,000) 56 May| 77 Oct | Wash Water Power 58.1960) 9914) 991% 100 12,000} 83 July; 100 Dec 
58 series D......... 1957; 73 70 3 20,000; 55% May| 80% Aug | West Penn Elec 5s....2030) 52 52 53%| 11,000) 35% May| 68% Aug 
Pub Serv Sub 5%s A .1940) 72 71 72 24,000; 38 June} 78 Aug | West Penn Pow 4sserH’61| 98%| 98% 98%| 5,000) 84 June! 100 Dee 
Puget Sound P & L&%s 49] 64%] 63% 64%| 93,000) 56% June} 82 Aug | West Texas Util5sA_.1957) 4834] 473% 49 70,000; 26 July! 65 Feb 
lst & ref 5s ser C___1050}_.___- 6044 63%} 42,000} 53% Juiy| 77% Mar | Western Newspaper Union- 
lat & ref 444s ser D_1950) 60%] 59% 60%) 34,000) 52% June} 73 Mar Conv deb 6s8_...___ 26 25% 26 9,000} 14% Apri 35 Aug 
Power Ga__--1968 80%] 804% 80%} 1,000) 70% July; 89 Oct : yo Ane 1068 ‘i. ‘ obs sen 
Boro 8 sserA.._... ¥%| 8 83 33, 62% May; 90 t 
pO a ee are a 96 96 8,000} 82 May) 96 Dec | Westvaco C e " ” 
Republic Gas 6s June 15°45} 1554] 15 15%] 6,000} 7 May| 25% Aug Deb 5 %e----Mar 1 1937 oe 10234 102%| 1,000] 99  Feb/ 103% Sept 
Certificates of deposit --|....-- 154% 1544] 1,000) 7 June} 24 Aug | Wheeling Elec 5s____- 941} 103%| 103% 103%} 1,000] 95 June} 103% Dec 
Rochester (ent Pow 581953; 41 38% 42 33,000} 13% June| 64 Aug | Wisc Elect Pow ba7~-1906 101%} 100% 101%} 3,000}; 90 June] 101% Dec 
Rochester Ry & Lt 58.1954} 106 106 106 1,000; 92 July} 106 Dec | Wisc-Minn Lt & Pow 5s '44| 80 77% 80 13,000} 75 July; 87 Oct 
Rubr Gas Corp 6 %s--1953} 54%) 52 55 37,000; 13 May| 55% Dec | Wise Pow & Lt Ssser F_'58| 81%} 81 83 9, 69% June} 92 Oct 
Rubr Housing #348 A_1958| 55 51% 55%| 2,800} 18 May!| 55 Dee 5s series E_._____. 1956) .-_._- 83 84 8,000} 713% June| 89% Sept 
St. Louis G & Coke 68.1947) 13%] 13 14%} 40,000 5 May! 25% Sept | Wisconsin Public Service— 
St Paul Gas Lt 5s__-_.- 1944) 102%} 102 102%} 7,000) 95 July} 102% Oct Ist & ref 54% ser B__1958}______ 87% 87% 1,000} 73 June; 92 Sept 
Safe Harbor Wat Pr 4 48°79} ____-- 99% 100%} 53,000] 87% June] 10044 Dec ~ series A__..___. 1952} 90%] 90% 91 2,000; 73 June} 924% Nov 
San Antonio Pub Serv 5s’58} 73 71% 73 | 35,000) 614% Aug] 85 Apr] _ 58---.---.-....... iS een 94% 94%] 1,000) 90 Dec} 95 Oct 
San Diego Cons Gas & Elec Yedkin River Pow 58.1941; 854%} 85% 88 12,000; 78 June} 94% Sept 
5sseries D__.-.-- 1960) _.---- 105 105 6,000} 99% Oct) 105% Dec | York Railways 5s____1937|..___. 84 84 3,000} 72 July} 88% Aug 
San Joaquin L & P 5s -1957}------ 95 95%| 12,000} 81% July| 96% Dec 
Sauda Falls 58 A... 1955)_...-.- 101 102%} 7,000 May} 103 Oct Foreign Government 
Saxon Pub Works 6s_.1937} 58%| 56 5944; 26,000] 37% July; 634 Sept And Municip - lities— 
Schulte Real Estate 6s-.’35 Agric Mtge Bk wees 
With warrants---.--_..--/------ 8% 8%} 2,000) 84% Dec} 40 an r, BR | ee 285% 28%| 3,000] 21 June] e39% Sept 
Without warrants------ 8 8 Ss 13 ,000 Dec} 42 Feb | Buenos Aires(Prov) rine _ eee 27% 28%] 16,000} 263% June Sept 
Scripps (E W) Co 5348 1943} __---- 65 65 10,000; 62% June} 70% Mar Ba April 1952)__.__- 21 21%} 8,000) 21 43% Jan 
Seattle hting 5s-- 1949) _.---- 45 45\%| 3,000} 38% Dec) 66% Aug ca vaiey , EE: 948 7% 5% 7 17,000 3 May| 15% Jan 
Shawinigan W & P 4%s'67| 57%| 56% 59%| 63,000) 55 Aug| 76 Mer | Cent Bk of « 
Ist 444s series B_.--1965| 5714! 57% 594} 33,000) 65 Aug! 676 Mar Prov Banks 6s B_..1951| 55 52% 55 33,000 May; 61% Oct 
1st 5s series C------ 1970} 66 64% 70 21,000} 61 Aug; 86 Mai| _ 6sseries A-......... 1952} 44%) 41% 44%] 31, 11% May| 45 Dec 
Ist 434s series D_..1979| 5634) 5644 595 | 26,000} 52 June} 75 Mar | Danish 5)4s8...-....- 1955} .-_..- 75 7 é Jan Sepe 
Steel 5348__- 1948} _.-_-- 67 67 1,000} 48 Aug] 7 Aug ee ES ae 1953} -...-. 67 67 @ 45 Feb| 79 Oct 
Sheridan Wyo Coal ~e 1947} 28%} 23% 28%] 9,000) 13% July] 37% Aug | Dansig Port & Waterways 
Sierra & San Fran 5s B °49)-.---- 863% 86%) 4,000) 74% July} 874% Dec 6%s July 1 1952__.___- 40\%| 39 42 36,000} 2114 June; 44% Jan 
Stoux & Oty Ges & El— German Cons Munic oe 55 49 55 92,000; 15 May| £b Dec 
6s series A_____...- 1947, 92%] 92% 92%] 3,000) 881% Dec] 921% Dec Secured 6s--........ 194 54%| 49% 5434|147,000) 13% May| 54% Dec 
Guutnenst FS & L 68__.2025 Hanover (City) 7s_ __ “1989 54 48% 54 26,000} 16% June} 54 Dec 
Without warrants- --- -- 69 68 71 84,000} 44 June} 86% Aug |; Hanover (Prov) 6 %8..1949 Ghee 444% 46%) 34, '000} 14 June} 45% Dec 
Sou Calif Edison 5s-_ ._1951}------ 104 10434) 33,000} 94 Feb| 104% Dec | Indus Mtge Bk (Finland) — 
Refunding 5s__---- 1963) ...... 103% 104%} 10,000] 93% Febje104% Dec let mtge coll 6 f 78__1944}_____- 68 70 10,000} 49 June} 75 Sept 
Refundtug 5s June 1 1954) 104%} 104 10434} 20,000) 93 Feb| 104% Dec | Lima (City) Peru 6s '58|___.-- 2% 3%) 8,000 2% Dec} 10 Aug 
Gen & ret fs.__ _._1938| 106%} 106% 106%| 10,000) 98% Feb| 106% Dec 
Sou Calif Gas Co 58__.1957| 97%] 96% 97%] 8,000] 82 July} 9714 Dec | Marauhao (State) ye. e Sas date 6% 6%} 1,000 4% July| 10 Feb 
Ist & ref 444s____- 1961}-.---_- 92 93 9,000} 70 May! 93 Dec | Medellin 7s series E__.1951}_____- 10% 11 14, ‘000 9% May; 19 Sept 
Sou Calif Gas Corp 5s. 19371__---- $654 = %| 4,000; 71% June} 88% Oct | Mendoza (Prov) ‘ilies 
Sou Counties Gas 444s 1968 92 6,000} 8544 Aug} 92 Dec External 7 ssf g__1951 17%| 17% 18 3,000} 16 Dec; 41 Apr 
Southern Gas Co 64s.1935, 91% oI %1 ©63,000 2 June} z93 Aug , Mortgage Bank of Bogota- 
Sou Indiana G & E 54s "57|------ 104% 104% 8,000} 93% Augi 104% Dee 7: (Issue of May’ 27) 1947}______ 27% 27%} 5,000); 20 Dec} 41 Apr 
Sou Indiana Ry 4s_..1951) 38 38 38 3,000} 38 Dec 48% Oct 7s (Issue of Oct 27). 1947] ------ 23% 27%] 6,000) 19 Dec} 37 Jan 
Southern Natural Gas 68'44 | Mtge Bk of Chile 6#__193:| 10% 9% 10%} 55,000 9 jJune| 16 £~Feb 
a re 43 3% 42 4% 444] 15,000] 25% July! 50% Aug | Mtge Bk (Denmark) 5s ’72)/-_----- 60% 62%} 10,000) 51 May| 76% Oct 
Southwest G & E5sA_1957| 76 75% 77 34,000} 58 Apr| 81% Sept | Parana (State) 7s._..1958]_...__ 5 5%| 6,000 3% June] 114% Jan 
lst mtge. 5s ser B___1957)------ 74% 76%j| 13,000) 73 Oct} 80 Nov | Rio de Janeiro 64s___1959|-__--_- 4% 5%%| 21,000 3 June} e16 Jan 
8ou' west Lt & Pow 58_1¥£7| 65 63% 66 25,000} 47% June| 79 Aug | Russian Govt— 
So'west Nat Gas 6s.. 1945}------ 33 34%| 4,000) 11% May] 39 Aug oe ee 1919 2% 2% =%.2%] 1,000 % «#4ADr 2% Dec 
So'west Pow& a 6s..2022} 52%) 51% 53%] 6,000) 35% — 81 Jan Certificates.........- 2% 1% 2%|131,000 ¥% Apr 3 Aug 
S’west Pub Serv 6s 1068) ..<5-- 65 65%] 2,000) 60 72% Sept ee 1921 2% 2 2%) 79, % May 34% Aug 
Springfield G & E Se. .1067)_...-- a85% a85%| 1,000) 72% July z83% Dec Certificates. ........- 2% 2% 2%) 1, % July| fr3 Aug 
Staley (A E) Mfg 6s__1942|-____- 72% 74 8,000} 45 Jul 75 Saar Basin 7s__._...- 1935| 100 99% 100 9,000} 83 Jan| 100% Dec 
Stand Gas & Elec 6s_ .1935| 59%| 56 59%%| 47 32% fm 83% Santa Fe ext] 7s______ 1945) ...... 15 15 1,000} 133% Aug| 38% Mar 
Conv 66. .......... 1935) 60 58 60 21,000; 35 June; 83 Gtasiage (Chile) eee “Capea! 3% 3%| 2,000 3% Dec| 13 Jan 
Debenture 68. _._..1951) 48 46% 48 19,000; 30 June] 77% Aug| 78--..............1949'-.--..- 2% 3%' 28,000 2% July' 13 Feb 
‘ Dehenture 6s Dec 1 1066 47% 4 % S. 7 pon 2. Stew 7 ‘ 
tand Invest 544s___.1939/.._-_-- s ay 6 
Se Gn-wartents.. 1937| 68 6644 68 5000] 50 Junel 75 No par value. @ Deferred delivery. n Sold under the rule r Sold 
Stand Pow & Lt 68.__1957| 45% 43 47 %| 62,000) 26 June| 70 for cash. wi When issued. z Ex-dividend. cod Certificates of deposit 
Stand Telephone 5348 1943) 3134} 2844 31%] 10,000) 27 May) 61 cum Cumulative. cons Consolidated. vtec Voting trust certificates. conv Con- 
Stinnes (Hugo) Corp— vertible. ww With warrants. . 
7s without warr Oct 11936, 56 | 50 56 | 79,000) 22 Mar| 56 - > Saee ‘3 
7s without warr ___. 1946) 53%] 49% 53%] 40,000) 17% June} 53% # See alphabetical list below ‘‘for Deferred Delivery’ sales affecting the range 
a 101s, 10134] 1.000] 86 Feblelor* saber dagen 
5% notes... -..... 1934)____-- \% % ’ ‘edie American Capital Corp., common, class A, Dec. 29, 100 at % 
Super Pow of Ill 444s_ ‘68%| 76'2| 76% 78 36,000} 64% July| 80 - ” ’ , . 29, ° 
Ist M 4%s___ #48 - 70 76%| 73 77%| 36,000, 52 Apri 79 American Capital Corp. common class B, June 14,7 at %. 
OS les eae 1961} 88%| 87% 88%] 3,000, z78 June} 90% American Solvents & Chemical 6s, w. w., 1936, March 17, $1,000 at 14%. 
Swift & Co Ist mst5se 1944) 10234} 102)4 102 %4 16,000, 92% June} 103 Associated Gas & Electric 56, 1950, July 14, $3,000 at 8. 
ee BIN. «na sos 1940) 95 | 94 95 | 30,000) 67 May] 96 Associated Gas & Electric 4348 regis, 1949, Oct. 29, $2,000 at 2234. 
Ist & ret M 5%s__..1954] 106%| 106 106%} 4,000! 100 June] 106% Binghamton L. H. & P. 58, 1946, Oct. 26, 1,000 at 93. 





Tenn Electric Pow 58. 1956} ------ 88 88 1,000| 78 June} 92% 
Tenn Pub Serv 5s__..1970}) 87 87 87 8,000; 67 July| 88 

Terni Hydro Elec 64481953} 69%) 69 70 3 100, 42 May| 72% 
Texas Cities Gas 58__ .1948/---.-- 46 47 8,000) - tog June} 58% 


Central States Electric, common, Dec. 24, 300 at 1%. 
Cities Service deb. 58, 1950, May 28, $1.000 at 16%. 
Cleveland Ry. Co., 5s, 1933, Dec. 28, $2,000 at 92. 


Texas Elec Service 58.1960} 86 83% 86 61,000) May] 89% Commerz-and-Privat Bank 54s, 1937, May 28, $1,000 at 29. 
Sanne Gas Ui de. - - oes ors son ai Bt ye ® Apr} 25 Commonwealth & Southern warrants, June 15, 500 at \. 
‘exas Power t 58_.19 4 Continental Gas & Electric 7% prior pref., July 22, 25 at 42 
%10 12 1 ne , ; 
Chesil Glee?" 77" EOE 36) SPOR 208-75 amy Employers Reinsurance Corp., June 28, 100 at 14. 
With warrants.____.__- 42 42 43 3,000 33 July General Water Works & Elec. 6s, series B, 1944, June 6, $10,000 at 6. 
Tide Water Power 5s__1979| 63 6 6 J July Hamburg Elev., Underground & St. Ry. 5s, 1938, May 25, $5,000 at 23%. 
bi —— ----- ah Be eae f a 10538 Indianapolis Water, 5 }48 1953, Dec 27, $1 00 es 101% . 
MESO SB... cow AOR [owen e e uly ’ . 9 ‘ 7 fk 
Tri-State T & T 5148_1942'-____- 104 104 101% Aug! 104 Interstate Equities Corp new com., Dec. 22, 200 at 
Pn ay Sng Re 1978 - % \% Apr}; 23% Interstate Power 5s, 1957, March 10, $5,000 at 70. 
n City Rap BS I Servi: 4 
Uien Co deb 68_.... 1944 14%] 124% 14% 10 June| 37 mae Sees ee 5368, 1989, Pub. 1. 61.000 at 96 


Union Amer Invest 5s_ 1948 


Middle West Utilities 56, 1934, May 28, $1.000 at 1%. 
With warrants 


74 76 Middle West Utilities 58, 1935, May 28, $5,000 at 1%. 


2,000 
3,000 
\Y%| 51,000 
44} 29% 31%] 30,000) 24% May; 44 
47 ,000 
2,000 
2,000 
2,000 





























Ones Asteahe 8 *5s- 1887 98%%| 98% 98% 98 98% National Public Service 5s ctfs. of dep. 1978, Oct. 15, $5,000 at 37. 
ower— New Bradford Oil, Feb. 8, 500 at 4 
5s series A_.._____ 103%} 103% 1037 100% Nov} 1037 ° . ‘ 
5s series B......_- ieee , ae 103 - 1034 16,000 4 F pod | Northern Texas Util 7s 1935, Sept. 28, $1,000 at 86. 
Un Gult Corp 58 July 1 60} 10054) 100% 101 50,000; 84 May] 101 Pacific Western Oil 64s, w. w., 1943, June 7, $1,000 at 46. 
United Elec (N J) 48__1949) - ----- 101% 101%] 3,000) 913% June] 101% Public Service of Northern Illinois 7% pref., April 5, 75 at 68. 
United Elec Service 78 1956] 76 | 7444 76 | 5,000) 32 June San Joaquin Light & Power 58 1962, Nov. 25, $1,000 at 104 
United Industrial 6448 1941] 5734| 54% 57%| 44,000) 144% May] 57% oaq ‘ower , Nov. % ‘ 
ila i ale 1945} ------ 57 57%] 7,000 ay| 57% Securities Corp. General, April 9, 300 at 2. 
United Lt & Pow 68___1975| 47 47 50% wy May| 70 Southern Gas ©., 6}48, 1935, Aug. 30, $1,000 at 94. 
let 640. - Avril T 1980 wis ».. sft of'aae 52 fa 71% Springfield Gas & Electric, 5s, A 1957, Dec. 28, $1,000 at 8534. 
Un Lt & Ry rive esis 1952) 51%| 5134 53%] 65,000 bai June| 68% Super Power Co. 6s, 1961, June 7; $1,000 at 77. 
Gs series he ee 1952 73s 7 \% iu a7 po a 4 Tri-Utilities Corp. deb. 5s, 1979, Feb. 1, $2,000 at 334. 
See 197. y wy Union Ti i allas * 
garrcacsac tal | Ae 42 | 88) Mh BE Shee Map Doha ok ja 
ubber— range for 
3-year 6% notes _..1933)------ 9044 91%} 80,000! 59% Jan| 91% Sept | the year. 
Hs % certal notes... ise 4 74 rr Yee 4 a td aoe Agricultural Mtg Bk (Columbia) 7s, 1947, Sept. 28, $1,000 at 44. 
jal notes__ 5 ’ ay p 
634% serial notes. _1936|------ 34 3845| 5.000] 2535 July| 65% Sere pi be ne & Eine. bas w~d my 1086. 
64 % serial notes _ __ 1938] - - ---- 35 37 3,000} 24 Apr| 62 Sept ckstone Valley Gas & Elec. 951, Sept. 21, $3,000 at, 10634. 
835 % serial notes... 1939]__-_-- 37 4 37 4 ‘a 2 ae os Aus Cities Service, pret. B, Jan. 11, 10 at 5. 
46% serial notes__ 1940} ------ 4 4 , % pr pt | Connecticut Light & Power 4348, series C, 1956, Aug. 30, $3,000 at 105. 
Utah Pow & Lt 4)40_.1984 ois ¢ ey 3 2 8 fe Ioterstate Telephone 66 pabmy- 1961, May 9 $2,000 at 68 = 
ee) eee 5 ’ une ’ , , , . 
tag oy Jones & Laughlin Steel 58, 1939, March 31, $3,000 at 10334. 
Ssseries D_.....--- 1956 10034} 100% 101 8,000 99% Oct 103% Nov | Kansas City Gas 6s, 1942, March 1, $4,000 at 98. 
* Sa series E_._.....-1952)------ 2% , une 4 eC | Public Service Co. of No. Llinols 4s, 1978, Feb. 8, $1,000 at 85 
Vamma Wat Pow 54s 1957} ------ 67% 67%) 2,000) 67% Dee) 67% Dee - 4 > a ° 
Van Camp Pkg 68... .1948|____-- 20 22 3,000 12 Dec 40% Apr Rio de Janeiro 6%s, 1959, Jan. 18, $12,000 at 16%. 
Van Sweringen Corp 6s ‘35 Shawin-gan Water & Power 434s, series B, 1968, March 10, $2,000 at 78. 
With warrants----____- 4 3% 4 2,000) 3 Dec} 49 Jan | gun Ol! 5s, 1934, Sept. 7, $1,000 at 102. 
‘ Va Elec & Power 58_ . 1955} - -- - -- 9654 97 | 19,000) 79 July! 9996 Oct | syivanite Gold Mines, Jan. 2/, 100 at %. 
Virginia Power 5s__._1942}---_-- 101 101 1,000} 90% July} 102 Dee 
Va Public Serv 5448 A 1946; 71 69% 71 19,000} 52% July} 30 Aug | Toledo Edison 5s, 1947, Apr 26, $1,000 at 94. 
lst ref 58 ser B_.-.-- 1950] 67's} 66% 68 9,000, 60 July} 76 Aug | United Light & Rys. deb. 6s, 1973, March 9. $2,000 at 65%. 
wee Gab Oa... 1988 naindod 50 54 =| 25,000) $434 June) 72 Oct! Universal Pictures, common, Sept. 28, 100 at 634. 
= eet Beta 9 5 6%} 9,000 31% May| 20% Jan | Welch Grape Juice common, Jan. 27, 25 at 3734. ‘ 
7s etfs with warr__. 1954! ------ 2% 4%! 25,000 2% Dee 12 Sept Wiee'tng Fle-etrie fa. 1941. May 18. $1,000 at 101. 






















































































































































































































































































































* . * 
Financial Chronicle Dec. 31 1932 | 
Quotations for Unlisted Securities—Friday Dec. 30 
New York State Bonds. Public Utility Bonds. 
Bid. | Ask. i cil me Bid. | Ask. Bid | Ask 
Canal & Highway~~ or! ar Bonus— . 
6s Jan & Mar 1933 to 1935) 3.35] -.-|| 4348 April 1933 to 1939.-/ 3.35) --- rene ier sab NY wae Bert 58 i551) Man a1 7712 
Se Jan & Mar 1936 to 1945| 3.60| ---|| 4348 April 1940 to 1949_-| 3.45) --- | Gen G & E 548 1933..F&A Old Dom Pow 5s.May 15°51| 71% 73 
6a Jan & Mar 1946 to 1971| 3.75) ---||Institution Bullding— ist lien coll tr 5s '46J&D Parr Shoals P Se 1952..A&0 6914 731 
4s Sept. 1933 to 1940.-.-/ 3.35) --- Ist iien coll tr 68 °46 Peoples L & P58 1941 J&J| 31 | 3319 
Highway Imp 4348 Sept ‘63| 117 | .--|| 48 Sept. 1941 to 1976....| 3.40) --- | meq P 8 ist 68 1947---J&D Roanoke W W bs 1950-J&3| 61%| 63% 
Canal Imp 44s Jan 1964...| 117 | ---||Highway Improvement— Federated Util 5348 '57| United Wat ¢ Gas &E5si941| 82- , 
Can & Imp High J & M 1965] 113 | ...|| 48 Mar & Sept 1958 to'57/ 110 | --- | 1 wat Ser ist 6s 1952_3&J Western P S 5348 1960_F&A| 65 | 67— 
Barge C T 4348 Jan 1945-.-| 109 | -.-||Canal Imp 4s J & J "60 to’67/ 110 | --- | fowa So Util 5368 1950- 59 || Wichita R. Fe tte 1932 55 
Barge C T 4s Jan 1942 to'46! 107 | --- | Louts Light Ist be 1953-A&U' 102 | a soe "Hh 
New York City Bonds. : 
- Bid. , Ask. Public Utility Stocks. 
aus June 1974._....-...- 901g] 91'4 
a4e Feb 15 1978__.-...-- 901g] 9114 Par, Bid | Ask Par Bid | Ask 
aA%(s Jan 1977-..-.-.----- 9013] 911, | Arizona Power pref.... 100) -...| 32 || Kansas City Pub Serv pref * 1g] Zig 
a4 Nov 15 1978_..-.._- 9012] 9114 | Assoc Gas & El orig pref..* 3 7 ||Kentucky Sec Corp com.100) ....} -.. 
a4e March 1981--._...-- 9012} 9114 | $6.50 preferred...------ + et ee Jo preferred - -.----- 100} -.--| --- 
ass M & N 1957__----_- 9414) O51, $7 preferred _.--..---.- - 3 7 ||Metro Edison pref B.-*| 87 | ... 
aA\s July 1967........._- 9414) 9514 Atlantic City Elec $6 pref-*| 9512) 9712/|Mississippi P & L $6 pref..*| 45 | 50 
a4 4s Dec 15 1974__..-..-- 9414) 951, | Bangor Hydro-E! 7% pf-100| 101i2| __.||Miss River Power pref..100) 86 | 88 
a4i%s Dec 1 1979__.-..-.-- 9414) 951, | Broad River Pow pf..._ 100) 28 | 31 ||/Mo Public Serv pref... 100 7 414 
Cent Ark Pub Serv pref.100; 654 _.-||Nassau & Suffolk Ltg pf 100; 63 | 
a6s Jan 25 1935_......-___- 10112! 102 Cent Maine Pow 6% pf -100} 65 | 69 ||Nat Pub Serv pref A_._.100 Ig] Ll 
a6s Jan 25 1936......--_-- 102 {10212 | Cent Pub Serv Corp pref..*| 2 4 ||Newark Consol Gas....100} 90 | -.. 
a6s Jan 25 1937_.-_.------ 10214] 103 Consumers Pow 5% eon 76 | 771l2||New Jersey Pow & Lt $6pf* 78 nue 
a Interchangeable. } Coupon. ¢ Registered coupon (serial). She sevcnovoday 2S | aes See eer ene Sf 
Port of New York Authority Bonds. Deine roe Baste wn i 100] 97 | --.|| 6% preferred. -...... 100] 15 | -.. 
| Ask. Bid. | Ask. | Paver Hudson Gas. o| 147 | °° |lpniiadeiphia Co $5 pret_20 50 | it 
Arthur Kill Bridges bss Bayonne Bridge 4s series C Foreign Lt & Pow unite. 35 oi Un Md Lt....100| 72 | 79 
series A 1933-46. -.-- 6.25) 5.75)| 1938-53-.-.-..... J 4.75] 4.40 | Gas & Elec of Bergen ..-100] 93 | _-- South Jersey Gas & Eleo-100 145 |150 
-——~ Terminal 4348 ser D dson County Gas ..--100| 147 | =~- Elec Pow 6% pref_100| 63 
Geo. Wasbington Bridge— | =| ___'||_—«:1936-60-.--..--..-- 6.25) 5.75 | Idaho Power 6% pref.---.*| 68 | _-- United G & E(N J) pret 100 4912 
4a series B 1936-50...J&D] 5.25] 5.00 |soltand unset ie series | 7% preterred.......100| 79 | 81 ||United Public Service pref.*| _.-. . 
4348 ser B 1939-53.-_M4&Ni_ 5.25! 5.00! 1933-60 -- ---------- 4 401 4.25 | mnland Pow & Lt pf-..- 100} ____| 8 ||Wash Ry & Elec com...100| 2.75] 3.50 
U. S. Insular Bonds. Jamaica Water Supply pft.50 ‘7 4912}; 5% preferred......--. 100} 86 | 891, 
po Government— Bid , Ask Bd. , Ask = on 
 f CS aie Le ee 97 {100 |)/Honolulu 56-.............- 102 {106 
1948 SE SE ESS. eee 82 | 86 |/U S Panama 3s June 1 1961_} 100 |102 Investment Trusts. 
‘oes Oct 1959_..-.-.------ 84 | 87 2s Aug 1 1936_---------- 991/100 
4s July 1952..-------- 84 | 87 2s Nov i 1938_..-.--.-.-- 9912/100 Par, Bid | Ask Par, Bia ; 4s4# 
April 1955..-.-------- 93 | 97 ||Govt of Puerto Rico— Amer Bankstocks Corp_--*| 1.45) 1.70)|Mass Investors Trust----_- *| 141g] 1553 
68 Feb ae a alas sa 93 | 97 44s July 1958..------.-- 93 | 98 Amer Brit & Cont $6 pref -*| 6 | 8 ||Mohawk Investment Corp_-| 2514] 2612 
5s 1961... .occccce 95 | 99 5s July 1948......------ 100 |103 Amer Business Shares----. 1.31] 1.40]|Mutual Invest Trust class A 3igi dig 
Hawaii rhs Oct 1956 _..-.- lu2 110445 Amer Composite Tr Shares. 234 31g];Mutual Management com_*|a_- 2% 
Amer & Continental Corp-- 3 5 || National Shawmut Bank...} 2412) 26 
Federal Land Bank Bonds. Am Founders Corp 6% pf 50| #7 | 12 ||National Trust Shares__--- 533 
Bid, Ask ay ape dy ore Be Ot oe 
4s 1957 optional 1937-M&N| 82 | 83 ||4%4s8 1942 upt 1932-.M&N] 8614) 874 8% ““el 93 30 N Y Beok _— oo 350 rt 
4s 1958 optional 1938-M&N\ 82 | 83 |l4% 1943 opt 1033.--.3éJ| 86%4| 874 | 4.02% Preferred ----------6) 28, | 90 IINo Amer Trust Sha i Yl 
48 1956 opt 1936..-.J&J| 83 | 84 ||43s 1953 opt 1933_---J&J| 851] 86% | Ausoc Standard Ol) Bhares..| 314] 3%l| Series 1955-... Lael so 
4%s 1957 opt '37-....3&3| 83 | 84 ||434s 1955 opt 1935----J&J| 8514| 86% | “8° mares... 4 a oe re ee 
4348 1958 opt 1938...M&N| 83 | 84 ||4340 1956 opt 1936----3&J| 85%! 864 | Beancamerica-Bialr Corp ft ae es 85} 2. 
63 1941 optional 1931 - -M&N| 91 | 92 |4%8 1953 opt 1933..--J&J} 6's) 87'1 | Bankers Nat Invest’g Corp *| 10% 1412||Ou Shares Inc untts 31s] 51s 
Me 1933 opt 1932..._J& 10014! 1005g1/4%{s 1964 opt 1934....J&Ji 8614! 8714 Bancestie Cory Se 5 a5 Ble os Gaooy Iev Tr com __* 12] 12 
ic Industry Shares_...-. zl. pmes ony Trust Assoc Sh * 5 
1] Par Ask Par, Bid ; Ask | Bullock._........-------- 1112 121, Pacific Southern Inve:t pf_- 7 | 10 
Bank of Manhattan Co_.20) 28 | 30 ||Lafayette National.....- 25 6 9 SU Sisimnddasiicionaan 5g] 138 
Bank of Yorktown.-.---. 00} ....| 35 ||Merchants....-......-.- 100} ....| ... | Cemtral Nat Corp class A..| 24 | 29 | Rees 1g 5g 
Bensonhurst Nati..-.--.- 100 40 ||Nat Bronx Bank....-..-. = 35 RN Waianae ndanoe dl 3 ||Petrol & Trad’g Corp c! A _* 5 | 10 
Cia ins a hina ahaa: 26} 34ig; 3612||National Exchange----.-- ee Century Trust Shares------ 1512] 167g||Public Service Trust Shares| 2.75] -.. 
Citizens Bank of Bklyn_100} -....|100 ||/Nat Safety Bank & i377 738 6 Charterea Investors com__* ly] 3 
City (National)_........ 45 ||/Penn Exchange ---.-..-- 25) 4 8 | _ Preferred.............- 50 | 55 ||Representative Trust Shares} 6 39/ 6.89 | 
Comm’! Nat Bank & Tr _100} 140 {148 ||Peoples National--.---.-- 100} 115 |150 Chelsea phone Corp A-- 4\4) 1 ||Royalties Management. .-- Ig a 
Fifth Avenue. -.....-.-- 1325 | 1425||Public Nat Bank & Tr ...25) 2712) 2912 1 eS a ee tisl  Bi6 
First National of N Y..100) 1525 | 1575|;/Richmond Nati..------ 20 34) 614 | Consolidated Equities Inc-- 114] 1%4||Second Internat Sec cl A__* 1g] 2 
Flatbush National... ..-.| 60 |/Sterling Nat Bank & Tr..25} 819) i112 bea = pr poe Shares_._.| zl.60) _- 6% preferred__~.-...-- 50} 14 | 25 
Fort Gi SEE he onaskae oe IRS dita chins sennetntlanaien 37 133 | Serres AA.............- 21.61) 1.85 ties Gen $6 pf *| 431 ae 
Grace National Bank .-..100 re Trade Bank ........... 100} 25 | 30 yee series... .- z1 61} 1.85||Selected American _-| 21.70} 1.85 
Harbor State Bank_....- 25) ....| 60 ||Washington Nat Bank-.100 lg} 4 Crum & ae Ins meee Selected Cumulative Shs--- 5 55g 
Harriman Nat Bk & Tr .100 a ...||/ Yorkville (Nat Bank of).100} 45 | 60 | Common B..........-. 6 8 Inco: ae 25,5 3 
Kingsboro Nat Bank...100/ 49 7% eo et 2 oo 67 71 ||Selected Man Trustees Sha__| 3.75) 4.25 
= Crum & Foster Inscom...*| 8 | 10 ||/Shawmut fg oy com - ‘ 6 614 
Trust Companies. 8% preferred. .......... 77 | 80 ||Spencer Trask Fund__-_.- 103s} 111g 
Par, Bid | Ask aoe gues Sani: ew: Standard All Amer Carb. 338 ee 
Banca Comm Italiana Tr100| 144 |152 ||Empire....-....-.....- pest won ‘ a9 
Bank of Sicily Trust....20) 15 | 17 ||/Fulton-..........----.- pooomet ee d ooo NY 320 Standard Collat Trust She- - ++ iad 
Bank of New York & Tr-100| 330, 1350 ~ eeeprenentis:: es fem} pee ME Bb OG Trest Share A) ON) 
TE soconconciched 70's| 72'4|| Irving Trust_.-.-------- Dienated yw ee ee eer te 
Bronx County RTE: s 13 18 K County B -- 634 eco State Street Inv Corp... 41 4 4512 
Brooklyu__......_.--.- 100] 163 |178 ||Lawyers Title & Guar--1 c sind) akbar eerie: 512| ---||Super Corp of Am Tr Shs A 2.40) --- 
——— pe escwcece 20] 148 |152 ||Manufacturers...._....-25) 2953] 3153 | py 7777 . = aA ee ee ee Le 1.76 
mica k & Trust_.10| 361s) 38's|/|Mercantile Bank & Trust_._.| 2 | 4 | pwiaend Sham | ionaliiell Ba. CCT ' ae 
Clinton Trust. ...------ joo] 30 ‘| 40 |iNew York.........-.-.. Dividend Shares --.-..--.. saad teas SF . eenmunanoneemennie: ia ee 
Colo :3; ——aeewS 100} 20 | 25 ||Title Guarantee & Trust.20) 2812) 3112 | wonityw Corncomatamned | ait || np — TTT, ‘ 
Cont Bk & Trust__----- 10| 16%| 18%||Trust Co of N A ' eB) cael Ponnnnnnnnnnennooesons 74-10) 4.60 |} 
Corn Exch Bk & Trust..20| 711e| 7419||Underwriters Trust.....-20] 50 | 60 |“ ‘rust Snares A-..-- 2.15) 2 40 
a oioneson 31 | 33 ||United States vi ‘Trust Ghares of ea----} 235) 2% 
wed an Fixed Tr Geen... ee Trustee Stand Investment C : * = 
Trust hares ecece zo. cooll Meececevecocecoescesecoce 
Guaranteed Railroad Stocks. Pundaineital %¥ Shares A > Rk  hpeeretees A 
(Guarantor in Parenthesis.) cubnares B-------------- 22%| 31g||Trustee Amer Bank Shares_| 3%| _- 
Dtotdend L— A "ees pret w = 8 cael GE Di cccheatsnccutea’ 27s) 314 
Par\in Dollars. Bid. Ask. Gude-Winmill Trad Corp..*} 32 Trusteed N Y City Bk Shs_-_ 33g}... 
Huron Holding Corp.--.--.-- 5g||20th Century orig series...| 1.80] --- 
Alabama & Vicksburg (Ill Cent)....-.....----- 6.00 50 56 OS ila eeeiaae 1.90] 2.20 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 150 155 | Incorporated Investors....*| 127%} 14 ||Two-year Trust Shares----- 67s] 8% 
Allegheny & Western (Buff Roch & Pitts)____--- 6.00 65 70 Independence Tr Shares _.*/ 1.65) 1.95 
Beech Creek (New York Central)...--.------ 50} 2.00 26 30 Internat Security Corp (Am) United Bank Trust...---.-- 453) Bl, 
Boston & Albany (New York Central)-..--.-.- 100} =8.75 70 75 644% preferred ...._- 100} 5 | 10 ||United Fixed Shares ser Y-- lig} 2 
Boston & Providence (New Haven) ---..-.---.- 10 8.50 130 135 «€=6|:~=C|.s«CS % preferred.-...... 100 5 | 10 ||United Insurance Trust---. 453) Big 
Canada Southern (New York Central) --.---- 100} 3.00 40 45 Investment Co of America _* tional 
Caro Clinchfield & Ohio (L & N, A C L) 4% --108 4.00 42 FO 7% preferred......-. 100 
Common 6% stamped_-.....--..-------- 6.00 50 55 Investment Fund of N J_-- 
Chie Cleve Cine & St Louis pref (N Y Gent) 2100 6.00 51 58 Investment Trust of N Y_* 
Cleveland & Pittsburgh (Pennsylvania) -.-...- 50 3.50 59 62 Investors Trustee Shares_--. 
i i teat ape acaamra 2.00 33 36 
Delaware (Pennsylvania) .-...-.--........---- 2.00 29 32 Low Priced Shares......--- 
Georgia RR & Banking (L & N, A C L)-.---- 100} 10.00 105 115 
Lackawanna RR of N J (Del Lack & Western).100| 4.00 56 61 | Major Shares Corp......-.- 
Michigan Central (New York Central) ---.-.- 00} 50.00 600 800 
New York Lackawans & Western (D L&W). i00| 8.00 | 74 . Teleph d Tel 
ew Yor awana estern - 100 5.00 4 
a re Pere. Ee eee eee 50 4.00 = Ls “oe . egraph Stocks. 
ony ( 0 ETE 100 7.00 75 80 | Par; Bid 
Oswego & Syracuse (el Lack & Western) __--- 50| 4.50 ask Par, Bid | Ask 
Pittsburgh Bess & Lake Erie (U 8 Steel). .-_----- 1.50 3 S| Se 2eer-.----: ior] do! 2b lnm ad Tem Deter oe S| ae 
Maages degheth Gihehehhidnboencote 3.00 50 | Emp’ tate Tel, "$ 
Pittsburgh Fort Wayne & Chicago (Penn).---100| 7.00 118 | Fee eS | ---een fon eel is ee 
erga deen tithe a iy ee te 7.00 134 138 | Int Ocean Teleg 6%....100| 260 | 60 ”||Soé& Atl Teleg $1.26..---28| 13 | > 
Rensselaer & Saratoga (Delaware & Hudson).-100| 6.90 98 104 Tel & Tel 7%_-_--* Tis Tel & Tel $6..~ —_% bie 
St Louis Bridge Ist pref (Terminal RR) ------ 00} 6.00 96 100 | New York Mutual Tel__100 ” bee Lt heen od SS Te. ---8) | oo- 
ee REE Se ae 3.00 48 52 | oo 714 --- Telep 7% pret 100 10412] ... 
Tunnel RR St Louis (Terminal RR) 00} 3.00 96 100 
Canes nee Jersey 3 & Canal (Penna) We cae 100} 10.00 192 197 
ey aware awanna estern).._ 100 5.00 73 | 
Vicksburg Shreveport & Pacific (Ill Cent)......- 5.00 40 prs | . Sugar Stocks. 
Preferred . . ..-.--...-----------~---------- 5.00 40 46 Par| Bid | Ask Par| Bid | As 
Warren RR of N J (Del Lack & Western) -- 3.50 40 Haytian Corp Amer | Sugar Orien . 
{ West Jersey & Sea Shore (Penn) .._._.....-.----. 3.00 45 ° APMP .c0-< 4 ----| 3 Eatates he ott ----| 1 
s 
| : at Sg value. ¢@ Last reported market. ¢ Defaulted. ‘Bid price less 4. & Duein 10 years or lunger. rEx-coupon. +s Ex-stock dividend: s Ex-dividend. 
L— —— “a ea 
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Volume 135 Financial Chronicle 4545 
Quotations for Unlisted Securities—Friday Dec. 30—Concluded 
Chain Store Stocks. Insurance Companies. 
Par, Bia , Ask Par, Bid ; Ask Bld | Ask Par, Bid Ask 
Butler (James) com..._.100} ..-.}| 2 ||Muler (1) & Sons pref_._100 6 8 Aetna Casualty & eit 10 3419} ___||/Hudson Insurance..-....- eee tee 
Preferred_.........-- 100 5 ||MockJuds&Voehringerpfl100} 20 | 30 Aetna Fire............- 2734| 2934||Importers & Exp of N Y_.25 8 {11 
Diamond -.--100}) 40 } 48 ||Murphy (S C) 8% pref-100) 75 | 85 Ch eae 10 125g] 145g,|Independence Indemnity _ 10) 2 4 
Edison Bros Stores pref.100) 32 42 ||Nat Shirt Shops Del.)pf 100 9 20 Agricultural ............ 25| 3719] 4212|| Knickerbocker. _-._....-.- 5 314) 614 
Fan Farmer y Sh pf.-*| 15 | 20 ||N Y Merchandise Ist pf- 100 75 American Alliance. --...-- - 1019] 1312!] Lincoln Fire _.........--- a 
Fishman (M H) Stores____*| ----| 16 ||Piggly-Wiggly Corp-..-.--- 31g} 7 American Colony-..--...-- 4 8 ||Lioyds Casualty.......-.- 5 1 21s 
idan ett’ ----| 90 ||Reeves (Daniel) a epee 103 s American Gpamieainn an wea Voting trust certifs.-_.-__5) 1 21e 
Kobacker Stores pref..-1 12 .../||Rogers Peet Co com... 100 50 American Equitable... _- 5 514} 81'4}|Lloyds Ins of Amer____-- 6 4 6 
Lord & Taylor ....-.---- 100} 85 |100 ||Schiff Co pref....._..- 100) 55 65 American Home.... ...- ae ae 
lst preferred 6% ---.-- 100) 58 dans American of Newark....2% filgi § ||Majestic Fire...........- 5} 134) 434 
Sec preferred 8% ----- 100} 68 Porat American Re-insurance..10) 23 | 27 ||Mass Bonding & Ins_--_-- 25) 1+ ly 
American Reserve __.._.- Merchants Fire Assur com10} 20 | 24 
2 American Surety . -.....- 25 Merch & Mfrs Fire Newark 5 Big] 614 
Industrial Stocks. Automobile. ___..__..._- 10 Missouri Sates Life... .. 10 6 
Par, Bid | Ask Par; Bid , Ask Baitimore Amer________ 2% National Caaualty~..-.--.- 10 4ig} 6le 
Alpha Porti Cement pf--100) 50 | 85 ||Macfadden Public’ns pf___*| 1312] 15 | Bankers & Shippers. -_--- i cenatonel fa pereoreers ¢ art = 
American Book $4---.--- 100} 44 | 4 Merck Corp ret..... 100} 72 | 76 | Bostop ------.--...--- National Liberty. ......-- 2 
Bliss (E W) Ist oa Re ae 50 b National +3 hol com.._.100} 18 bs OE ee 10 National Union Fire... _ 20} 20 | 27 
2d preferred B-------- 10} .. 7\o||National Paper & Type_100 20 New Brunswick Fire.-.--- 10 734) 934 
hn Refrigerator pt____100 55 ||New Haven Clock pref..100} 12 | 20 City of New York__.__- 100 New England Fire. _....- 10 7 12 
Bon Am! Co B com. _._.-- 2412} 2912||New Jersey Worsted pt- 100 3A Colonial Statea Ft e_____- 10 New Hampshire Fire. --- 10} 31 | 34 
pref..100] 29 | 3012||Ohio Leather._.....-...- 10 {| 13 Connecticut Genera) Life. 10 New Jersey.........-.-- 20} 101g] i2te 
Burden t-— tafe Seite 25 | 35 lst preferred_.._..__- iéo _...| ..- | Consolidated Indemnity - - - New York Fire_.....-..-- 10 614; 94 
se com___* Tio} Qlo preferred_._______ 100} ___.| _.. | Constitution... -......-. 1 North River _......--- 2.50 95g] 115g 
Preferred_.........-- 70 | 75 ||Okonite Co $7 pref_.-_- 100} ____| 40 Continental Casualty-.-.1 NC.) eee 2.50 26 | 33 
Carnation Co com .____--- * 712} 10 }|Petroleum Derivatives___.* 4 9 —— bwin ehaeane 1 Northwestern National..25) ‘Olg| 75!2 
7 Publi Corp com____- + 9 ft BD. Siccvccsseoocsese~ 
Chetan & Smith nate - * $7 ae... ~7.100) 7 of pe ead Lpomtante ichonmnge 2||Pacifie Fire............- 25) 25 | 35 
Anak, DSi 1 | 10 ||Riverside Silk Mills-......*| 71g] 190 | J sderal_.__-.-..---...- 2 ||Phoentx..-.......------10} 4612} 4812 
Color Pictures Inc____...-.- a ll, Rockwood & Co___._...__. s 5 = ae } ideliey & Deposit of Md_ 2 36 39 Preferred Accident... --..-. 5 7 9 
Columbia Baking com--.-.-* 1g} 5x]| Preferred_..........- 100 35 Franklin Fire...----.--.- 115g] 135, Pie poe eneeEeeN® ~ NE 16% 4 
ahd iacliecaieien cba ° 2 paat 2 ic +22 ee ---ee---- 2 2 
a. ol id 1 ltaee Pincers den 7"| tg) du | Gemerat Alttaneo......... *| 5 | 7 ||Pubiic Indemnity ..__- 2.60| 315s 
Nairn $7 pf.100} 98 |101 MN ne ae *| ____] 11, | Glens Falls Fire.....-.... 5} 2614] 2814|;Rellance insur of Phila...10) ....] ---. 
Crosse & Blackwell com___* 2 Preferred A_......___-_- * lel 2 Glob: & Republic__.....- 5} 514) 814]|/Rhode Island_.....-..... ae en 
Crowell Pub Co $1 com.__.*} 17 | 20 ||Rubel Coal & Ice com__..*/ 10 12 Globe & Rutgers Fire__._ 25] 65 §5 }|Rochester American-.---- ----| 30 
Ie acioucioomarotie 75 Gihe Preferred $1.75 ------- 25) 2:tef ... Great American......... O} 1214) 1344 
De Forest Phonofil al 14] 1 ||Solid Carbonic Ltd_.--..-- 34] 13, | Great Amer Indemnity....5) 5%) 7% date ~ ~~ oe o-ee + - 
Se ae Poke litdorf Beth Elec. ....-.- s Se i iy New ven..... y 
Device Holding Corp.----+| | @ \\standard Textile Pro.--i00| :---| 1 | Halifax Fire _-.........10] 5 | 10 ||Springtield Fire & Marine 25| 60 | 70 
ee Rnanete Cem et ----1 ok Caen 77-7777 | io” | Bamover Vire......-...-10) 22%) 9 'geupvemmt...........-.98 4) 04 
pf__100 45 mS (J B) Co pref 25} 11 | 15 Ms scctocsscsues Fr 714] 914 ~~: ty Assurance. - - -- 100] 240 {290 
Graton & Knight com--_-__- tl 114]| Taylor Wharton Ir&8t com 12} 3 | Hartford Fire......--..- 3612] 3312]/Travelers _.....---.-.- 100) 352 |367 
Pee Rass 100} 2 6 Preferred_...........100] 314] 5i2 + at Steam Boller Ho : a! a U . Fideltiy & Guar Co-..2 om a. 
Herring-Hall-Marv Safe.100} 12 14 |/Tenn Products Corp pref _50 21 5 ome ...-..---~-------- aU & Fire..----.--------- 
Howe Scale__.......___ 100 1g} 112||TubizeChatillon 7% ou pf100] 35 ' 45 Home Fire Security - ----- 10 1 2 Westebentar Fire...... 2.50) 127s] 147% 
erred....._.____- 1 5 7 ||Walker Dishwasher com._.*| 2 4 Homestead Fire..--.-..-.- 0} «6 8 
Industrial Accept com....*| ..-.| 4 ||White Rock Min Spring— 
SEES ee 25 | 29 $7 lst preferred......100} 72 | 82 
Locomotive Firebox Co. ..* 2 5 $10 2d pref_.....-.-- 1 70 make. 
MocteGten Public’ns com.6)__ 31g) _ Siz Woodward Irom--- - ---- : = Realty, Surety and Mortgage Companies. 
a 
H FH Par, Bta | Ask Par| Btd | Ask 
eee Industrial and Railroad Bonds. date naih a teeta Guee. Lf eS 5 14 
Bid , Ask Bid | Ask jn ~~ yg momen wie ae woes Title Gensuwy 100 2“ gle 
Adams Express 4s '47._J&D| 541.) 57 }|Merchante Refrig 68 1937--| 85 | ..- uaranty Title ortgage - O |) New--._--__--_.-...... 
American Meter 68 1946___ 79', _.-|1|N O Gr No RR 5e °55_F&A)} ¢14 16 Home Title Insurance....25) __..| 13 N cy Titie & Mtge... ... 10 2 31g 
Amer Tobacco 4s 1951 F&A) 94 ~~" ||N Y¥ & Hob Ferry 56'46 J&D| 6412| 70 International Germanic Ltd’ 15 | 20 'IState Title Mtge._...-- 100' 15 | 20 
Am Type Fdrs 6s 1937M4&N\ 45 55 \|\N Y Shipbidg 5e 1940._M4&N/| 60 utes 
‘ poy AC waa 47 55 }|Pierce — &P of. 1942) ¢8 114 
m ‘ab 7s '42.__M& 6 ...}|Prudence Co, Guar Coll iia 
Bear Mountain Hudson 7 ei 4s. 1961 Ses TF 45 ‘6 New York Real Estate Securities Exchange 
ver Bi e 78 1953 A 76 80 ty Assoc q \ 9 
Chicago Stock Yds 58 1961| 62 | 66 ||Securities Co of N Y 4s..-.| 40 | 50 Bonds and Stocks. 
Cote Sie PUMMAME| 2a) Lo. [S tnanae ks tfiosh tae] $2") 2 
ac ‘ool 7s 26 ‘4 D y e 40 
coms Tobe de 1961. 91 FSH Siruihers Well ‘ituniio= 15 | 20 A Issues. Btd. | Ask. Active I " Bt. Ask. 
uit Of Bl 1 me 1 55 ru 
fournal of Comm 630 1987| 40 | 50 ||Tol term RR 4ig0°87 MAN| 76 | 10 Allerton NY Corp 6348 ‘47| 94/14 pi Murray Office Blg6}<e'41| 18 | _- 
Xans City Pub Serv 68 1951; 2512) 27 }||U S Steel 5s 1951......__-- 114 _.. | 165 Broadway Bldg 6s 61] 57 | 61 || Prudence Co 5s 1961-_---- be 50 
toew’s New Brd Prop— Witherbee Sherman 68 1944 ; 548 1933 yey epee 4 5 
Ge 1945_._______.____ J&D| 65 | 67 Certificates of deposit___- 7 10 10 East 40th St Bidg 68 1940 19 | 2 Realty Assoc Sec Corp 6s 
Woodward Iron 58 1952.34J 32 18-20 East 41st St Bldg fs'40} 12 18 ||Savoy Plaza Corp 6s '46___ 11 15 
= ————--— | Hearst Brisbane Prop 6s'40.| 41 46 ||301 East 38th 8t Bidg 68°39) 11 17 
Hotel Lexington 68 1943- --- 10 4 40 Wall St Bldg 6s 1958____| 38 42 
- Hotel Lexington ctfs___...- Biz] Qle 
Chicago Bank Stocks. Hotel St George 538 1943--] 20 | 24 || 
Par Bid Ask \i ‘ar, Bid | Ask | Lincoln Bidg 54s 1953-_.--| 20 | 25 
Central Republic. -....-- 100; 14 %4 | Harris Trust Savings...100| 290 (295 Munson Bidg 64s 1939_...| 41 45 |)39 Broadway Bldg unite- --- 8 14 
Contirenta! Ill BE & Tv. 100. 85 87 || Northern Trust Co__-.-- 100, 375 |385 N Y Athletic Club 68 1946 - - 19 23 ||City & Suburban Homes Co- 5 7 
First National_........ 100! 166 170 ;||Strauss Nat Bank & Tr..100' 80 | 85 New Weston Hot Ann 68°40} 13 14 
| | 2 Park Ave Bidg 681941 ___| 34 | 39 ||551 Fifth Ave Ine units 
(Fred F French Bldg) - - - 5 10 
N Y Title & Mortgage Co-- 2 2% 
Aeronautical Stocks. 
Bid , Ask Btd Ask 
Alexander Indus 8% pf.i00} _...| 40 ||Kinner Airplane & Mot _.1 yi 1 
American Airporta Corp._.*| ....} -__||Sky Speciaities..........-. * 1 3 
Centra! Airport...-...--- . 1p Southern Air Transport. .-.* 2 5 
Cessaa Aircraft common..*} ..._| ___}/Swallow Airplane__.....-- a voaa 
Curtiss Reid Aircraft com.*| __..| ___||/Warner Aircraft Engine_-__* 5g] lg 
Whittelsey Manufacturing.*} -...| _.. 
7 o 
Other Over-the-Counter Securities—Friday Dec. 30 | 
Short Term Securities. | Railroad Equipments. 
Bid | Ask Bia | Ask | ta | Ask Bid | Ask 
Aliis-Chal Mig 56 May 193 7614] 7712|}|Mag Pet 434s Feb 165 °30-'35] 10012} _.. Atlantic Coast Line 6s...-.- 5.50| 4 50||Kanawha & Michigan 6s.../| 7 00) 5.50 
Amer Metal 5s 1934 A& 647s] 6712}|Union Oi! 58 1935...-F&A\ 1001g/100%g | Equipment 6448-..-..--| 6 50} 4 00||Kansas City Southern 5348.) 8 50) 7.00 
Amer Wat Wks 5s 1934 A&O/} 921s} 9314//United Drug deb 58°33 A&O}| 294 ... | Baltimore & Ohio 66.....--. 7 50) 7.00|| Louisville & ?'ashville 6s...| 5 75) 4.75 
| Equipment 434s & 5e..--| 7 50] 7.00]} Equipment 6}4s-...----- 5 75] 476 
Buff Roch & Pitts equip 6s. 1-6 .% ap 43 Ae c= = 
nadian Pacific 44s & 6s} 6. 7 ulpment mal 
Woter Bonde. Semen Races] af colar maces OO --| 10018 
6 & Olo 66..... - ulpment O6.........-.- 
Bid | Ask Bid | Ask Equipment 6 }48---.---.-- 4.75) 4.25||Mobile & Ohio S6......---- 10 OO} & £0 
Alton Water 66 1 56..A&O| 82 | 84 ||Hunt’ton W Ist Ge '54_M&S| 93 _.. | Equipment 56-..-.....-- 4.75| 4.25||New York Central 4}4s & 56} 6.75) 6.25 
Ark Wat Ist 5e A 1956_A 86 | 88 ist m 56 1954 ser B__M 87 | 8012 | Ciesge & mee West 6a --| 8 50) 7 Ovj| Equipment 6s-------.-.- 6 50} 6.00 
Ashtabula W W 56 ‘58_A 76 | 80 PO ate lala tae, 81 | 86 Equipment 6 a - . - .---- 8 50) 7 00j) Equipment 7-.-----.--- 6 75) 6.25 
Atlantic Co Wat 56°58_M 78 | 81 ||Joplin W W 5s °67 ser AM 79 | 81 Chie R'l & Pac 4340 & Be.--| 9 00| 7 50 Norfolk & Western 4¥4a---- He he 
Birm W W Ist 5348A°54A 93 | 96 {|Kokomo W W 5 1958.J&D| 80 | 84 bn a yay a A a ® Oo] 5.00||Pacttie Fruie Express 7a... + Bol 3.80 
ist m 5s 1954 ser B..J&D| 87 | __.||Monm Con W Ist 56°56 J&D) 83 | 34 & Southern 66 -..-| 6.00) 5.00 teed peed oy Tah ME = Ba 
lst 5e 1957 sertes C_.F&A| 87 | ___||Monon Val W 5348 50.343) 80 | _.. | Delaware & Hudson 66.-.-) 5.50) 4.50 Awe a ee tee te + 
Butler Water 56 1957.._A&O| 76 | 80 ||Richm W W Ist 5e°57.M4&N| 821,| 85 | Erle 436s Se-----.---.---- 9 00} 7 50} eee re . 2 6 4a) be 7- r a 
City of Newcastle Wat 56°41] 85 | °8 ||St Joseph Wat Se 1941_A&0] 93 | 95 Equipment 66-.-----.-- 9 00) 7.50 Sy oS Se ones sik 
City W (Chat) 58 B'54J&D| 91 | __.||South Pitts Water Great N --------| 5.50) 4.75}/8t Louis & San Fran 5e-- . - - : 
lst 56 1957 series C_M&N| 8&8 Bs ee F&A| 98 | 991, Equipment S6.-.--..-.-- 5.50} 4.75||Southern Pacific Co 4}48...-] 5 50) 5.00 
Commonwealth Water— lst & ref 5660 ser A. J&J| 91 _. | Hocking Valley 5s.......-- 5 50) 4.75]| _ Equipment 7s--------.-. 5 50) 5 00 
lst Se 1956 B.__.___ eee let 5e '60 ser B_J&J| 87 | 91 Equipment 66--.-......-- 5 50) 4.75||Southern Ry 4}4s & Se. ...- 10 00} 8.00 
lst m 56 1957 ser C_.F&A| 84 | __.||Terre H’te WW 6s8'49A J&D| 90 | ..- tral 4348 & 5e..| 7 50) 6.75 mR ys o---------- ot ‘2 
Davenport W 5e 1961_.J&3| 85 | 87 Ist m 5e 1956 ser B..J&D| 80 | _. Equipment 60... ......- 7.50] 6.75||Toledo & Ohio Central 6s...| 6 75] 5.75 
ESL & Int W 5e'42.__J&3| 74 | 82 W Ist 56°58 F&A) 75 | 80 Equipment 7¢ & 6}48.--| 7.50) 6.75)/Union Pacific 7e....-...-- 4 50) 3 50 
I Bossi cvan| | 42 (ineatsdeeey eee | ag 
ser )... 3 6 °66 ser B... 
lst m Se 1960 ser C_M&N| 83 | 86 someone =. @ £n8 Gneame. 4 Last reported market. frees 
——= 

















Current Earningg— Monthly, Quarteriy and Balf Dearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. Itisall 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in our issue of Dec. 24. The object of this index is to supplement the infor- 
mation contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly and 
semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely complete 
up to the date of issue, Dec. 23, embracing every monthly, semi-annual and quarterly report which was available 
at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The fig- 
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the December number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,’ there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 





















Jssue of Chrontcte 1asue of Chrontcle Issue of Chronicle 

Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
Akron Canton & Youngstown. __-_-- Dec. 31_.4547 Evans Products, Inc__._......----- De . 31..4554 New York Ontario & Western____-- Dec. 31_.3549 
Alabama Great Southern______.._-- Dec. 31..4550 Fall River Gas Works Co-_--__....-.-- Dec. 24_.4378 New York Susquehanna & Western_Dec. 31_.4549 
Alabama Power Co. __- Dec. 31_.4553 Federal Light & Traction Co___-_-- De . 31..4554 New York Telephone_____.._ __---- Dec. 31_.4555 
| EE eae ara ae Dec. 31..4547 Florida East Coast______.-..---.-- Dec. 31..4548 New York Water Service Corp____-- Dec. 31.4555 
Alton & Southern RR-__-_____- _Dec. 24_.4376 Ft. Worth & Denver City___.._-.-- Dec. 31..4548 New York Westchester & Boston Ry.Dec. 31_.4555 
American Power & Light Co____-.--- Dec. 31_.4553 Ft. Worth & Rio Grande_____._-_-- Dec. 31..4550 Newburgh & South Shore_____.__-- Dec. 31..4549 
American Products Co_._...____---- Dec. 24_.4387 Galveston Wharf__._.._...----.--- Dec. 31_.3548 Norfolk Southern____..._....------ Dec. 31_.4549 
Ann Arbor RR. Co_____________---- Dec. 31_.4547 Gamewell Co.-_ _-.._...-..--.------ Dec. 24_.4379 Norfolk & Western.____.__-____---- Dec. 31_.4551 
I i Dec. 31_.4556 Gelsenkerchen Mining Corp- Dec. 24_.4391 Northern Alabama_-__________._---- Dec. 31_.4550 
Associated Gas & Electric Co_____-- Dec. 31_.4553 Georgia & Florida RR___.____- .-Dec. 31_.4551 Northern Pacific_____........------ Dec. 31_.4549 
Atchison Topeka & Santa Fe Ry____Dec. 31_.4551 Georgia Power Co_________--------- Dec. 31_.4554 Northwestern Pacific____....___--- Dec. 31_.4549 
Atchison Topeka & Santa Fe System.Dec. 31_.4547 Georgia So. & Florida__.___...----- Dec. 31_.4550 Ohio Edison Co____________-------- Dec. 31..4555 
Atlanta Birmingham & Coast. ____-- Dec. 31..4547 (Adolf) Gobel, Inc__--.....-.------ Dec. 24_.4391 (The) Orange & Rockland Elec. Co__Dec. 31_.4555 
Atlanta & West Point______.____-- Dec. 31_.4547 Grand Trunk Western_..__.._---- Dec. 31..4548 Oregon Short Line RR____________-- Dec. 31.4550 
I i mewnee Dec. 31_.4547 Great Northern______________-_---- Dec. 31_.4548 Oregon Washington Water Serv. Co.Dec. 31__4555 
Atlantic Coast Lime______________-- Dec. 31_.4547 Green Bay & Western RR_______--- Dec. 31_.4548 Panhandle & Santa Fe_________--- Dec. 31__4547 
Atlantic Gulf & W. Indies SS. Lines._Dec. 31_.4553 Guantanamo & Western RR.Co-..--Dec. 24_.4380 Paramount Publix Corp_..___.....-- Dec. 24__4379 
Auburn Automobile Co______.__-_-- Dec. 31_.4553 Gulf Coast Limes___________.__---- Dec. 31_.4551 Paramount Motors Corp_-.-__-.--.--- Dec, 24_.4395 
(The) Baltimore & Ohio RR. Co____Dec. 31_.4547 Gulf Colorado & Santa Fe_______-_-- Dec. 31_.4547 Patterson-Sargent Co_-...__._---.-- Dec. 24__4395 
Bangor & Aroostook RR. Co______-- Dec. 31_.4551 Gulf Mobile & Northern______- ---- Dec. 31_.4548 Pennsylvania Gas & Electric Co__.._Dec. 31__4555 
Beaumont Sour Lake & Western__.__Dec. 31_.4549 Gulf & Ship Island_______._------- Dec. 31_.4548 Pennsylvania RR. Regional System_Dec. 31__4552 
Bessemer & Lake Erie___________--- Dec. 31_.4547 Harding Carpet, Ltd______..__---- Dec. 31..4565 Pere Marquette Ry. Co________---- Dec. 31__4552 
Biltmore Hats, Ltd______.._____.._Dec. 24..4388 Haverhill Gas Light Co_..-.....---- Dec. 24_.4379 Pig’n Whistle Corp_-...._...------ Dec. 24__4396 
Black & Decker Mfg. Co_....------ Dec. 24_..4388 Hercules Motors Corp____.....----- Dec. 24_.4379 Pittsburgh & Lake Erie_________-_-- Dec. 31__4549 
Boston Elevated Ry_____________-_-- Dec. 31_.4553 Honolulu Rapid Transit Co., Ltd_._Dec. 31_.4554 Pittsburgh & West Virginia_-___-__-- Dec. 31_.4549 
(The) Boston & Maine RR_______--- Dec. 31_.4551 Horn & Hardart Baking Co_____-_-- Dec. 31_.4566 Radio Keith Orpheum Corp----___- Dec. 24__4396 
Brazilian Trac., Lt. & Pow. Co., Ltd_Dec. 31.4553 Illinois Central System_____._.---- Dec. 31_.4548 Reading Company_____________---- Dec. 31__4549 
Brennan Packing Co____________-_-- Dec. 31_.4563 Illinois Central RR_______...-_---- Dec. 31_.4548 Richmond Fredericksb’g & PotomacDec. 31__4549 
Burlington & Rock Island________-- Dec. 31_.4547 Lllinois Terminal___________.------- Dec. 31_.4548 Rochester & Lake Ont. W. Serv. CorpDec. 31__4555 
California Water Service Co______-- Dec. 31_.4553 Indiana Harbor Belt_______._.---- Dec. 31_.4549 Rutland RR_______________-------- Dec. 31_.4550 
Cambria & Indiana____________.__- Dec. 31_.4547 International Great Northern __-_-_-- Dec. 31_.4548 St.Louis Brownsville & Mexico- ---- Dec. 31_.4549 
Canada Malting Co____________---- Dec. 24_.4388 Intl. Rys. of Central America__-_-_-- Dec. 31_.4551 St. Louis & San Francisco Co___-_-- Dec. 31__4552 
Canada Northern Power Corp., Ltd.Dec. 31_.4553 Kamsas City Power & Light Co____-- Dec. 31_.4554 St.Louis San Francisco & Texas__..Dec. 31__4550 
Canadian National Rys________--_-- Dec. 31_.4551 Kansas City Southern Ry____-.----- Dec. 31_.4548 St. Louis Southwestern Ry. Limes_._Dec. 31__4552 
Canadian Pacific___........_.----- Dec. 31..4551 (The) Kansas City Southern Ry. San Diego & Arizona_________----- Dec. 31__4550 
"3: iene as Dec. 24__4388 etc ict ste EES ie SIE. 5 AEN ES Dec. 24_..4376 San Francisco Ry. System_____-_---- Dec. 31_.4552 
Central of Georgia_______________-- Dec. 31..4547 Kaynee Co....................---- Dec. 24_.4392 Seaboard Air Lime___________----- Dec. 31__4550 
Central RR. of New Jersey_______--- Dec. 31..4547 Kelsey Hayes Wheel Corp_____----- Dec. 31_.4554 Seiberling Rubber Co________. .---- Dec. 31_.4569 
Central Vermont Ry_._.____..--.-- Dec. 24_.4376 Kelvinator of Canada, Ltd.____--_-- Dec. 31_.4567 Shawmut Bank Investment Trust__Dec. 31__4555 
Charleston & Western Carolina- ___- Dec. 31_.4547 Kelvinator Corp______.____-.------ Dec. 31_.4567 Sierra Pacific Electric Co__....-.-- Dec. 24_.4379 
Checker Cab Mfg. Corp_________---- Dec. 31_.4553 Kilburn Mill_______________.__----- Dec. 31..4557 Soo Lime System................-- Dec. 31__4552 


N 
- 
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-_ 
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(The) Chesapeake & Ohio Ry. Co_...Dec (B.) Kuppenheimer & Co_____----- Dec. 31_.4558 South Bay Cons. Water Co_________- Dec. 31__4555 








Chicago Burlington & Quincy. Dec. 31..4547 Lehigh Valley RR_____________----- Dec. 31_.4548 Southern California Edison Co., Ltd.Dec. 24__4380 
Chicago & Eastern Illinois. __-_ . 31..4547 Lehn & Fink Products Co______-_--- oS Se mh! Oe eee eee ee Dec. 31__4550 
ee ae ema Dec. 31..4548 Lond Ielend.............--.------- Dec. 31_.4549 Southern Pacific Limes________--- -Dec. 31_.4550 
Chicago & Great Western________-- Dec. 31_.4547 Louisiana Arkansas & Texas___.-- Dec. 31_.4549 Southwestern Bell Telephone Co- -- . 24__.4380 
Chicago Indianapolis & Louisville..Dec. 31_.4547 Louisville & Nashville__________---- Dec. 31..4549 Spokane International______.._--- Dec. 31_.4550 
Chicago Mil. St. Paul & Pacific____- Dec. 31_.4547 Madison Square Garden Corp- ------ Dec. 31_.4554 (Hugo) Stinnes Corp_____________-- Dec. 24__.4399 
Chicago & North Western_______--- Dec. 31..4547 Maine Central RR_____________-_---- Dec. 31_.4551 (Hugo) Stinnes Industries, Inc__...Dec. 24__4399 
Chicago River & Indiama________-- Dec. 31_.4547 Market Street Ry. Co_________----- Dec. 31..4554 ‘Tampa Electric Co_-...._.......--- Dec. 24__4380 
Chicago St. Paul Minn & Omaha___Dec. 31_.4547 May Hosiery Mills, Inc___..._.----- Dec. 24_.4393 Tennessee Central__________.__.--- Dec. 31_.4550 
Cin. New Orleans & Tex. Pac_______ Dec. 31_.4550 Medicine Hat Greenhouses, Ltd_...Dec. 24_.4393 (The) Tennessee Elec. Power Co__..Dec. 31__4556 
Colorado & Southern_____________- Dec. 31_.4548 Minneapolis & St. Louis_________-_-- Dec. 31_.4549 Terminal RR. Ass'n of St. Louis__..Dec. 31__4550 
(The) Commonwealth & Sou Corp._Dec. 31_.4553 Minn St. Paul & Sault Ste. Marie__._Dec. 31.4549 Texarkana & Ft. Smith____.__..--- Dec. 31_.4548 
Conemaugh & Black Lick---.._..--- Dec. 24_.4376 Mississippi River Power Co-_-.._. _-.--. Dee, 26.4000 . Dees oe Peete Be ....2occcecececcn Dec. 31_.4552 
Consumers Power Co__________--_- Dec. 31_.4553 Missouri-Kansas-Texas Lines___-_-_-- Dec. 31_..4551 Third Avenue Ry. System_________- Dec. 31.4555 
Cosgrove Export Brewery Co______- Dec. 31_.4564 Missouri Pacific___.____....._...---- Dec. 31_.4549 Union Electric Light & Power Co. of 

Cuban-American Sugar Co______-- Dec. 38..4007 Monts & Olle. _....~...<cecence<- Dec. 31_.4549 ONE OR ee Ee Dec. 24_.4380 
Cuban Cane Products Co__________ Dec. 31_.4556 Mohawk Valley Co_____________----- Dec. 31_.4554 Union Electric Light & Power Co. of 

Delaware & Hudson___________--- Dec. 31_.4548 Monongahela Connecting---- .-.--- Dec. 24_.4376 0 SE eS ep Dec. 24__4380 
Delaware Lackawanna & Western__Dec. 31_.4548 Montour RR_______________-_-_----- Dec. 24..4376 Union Pacific Co__.............--- Dec. 31__4550 
Denver & Rio Grande Western - - - - - Dec. 31_.4551 Moore Drop Forging Co---.--. .----- Dec. 24_.4394 United Gas Corp__._._........---- Dec. 31_.4556 
Detroit & Mackinac_______________- Dec. 31_.4548 (John) Morrell & Co., Inc. .-._.---- ie, 2 ee. SE ee monn oeceeteoebasee Dec. 31_.4550 
Detroit Toledo & Ironton________-_- Dec. 31_.4548 Nashville Chattanooga & St. Louis_.Dec. 31_.4549 Virgimian Ry_..._....-.-..-------- Dec. 31_.4550 
Dominion Bridge Co., Ltd______-_- Dec. 31_.4564 National Standard Co_____-____-_--- Dec. 24_.4394 Wabash Ry. Co____________-___----- Dec. 31__4550 
Dominion Glass Co., Ltd_._...-_.._ Dec. 24_.4389 (The) Nevada-California Elec. Corp_Dec. 31..4555 Western Greyhound Lines, Inc__..Dec. 31_.4570 
Duluth Missabe & Northern________ Dec. 31_.4548 New Jersey & New York____....---- Dec. 31..4548 Western Maryland Ry. Co________-- Dec. 31_.4553 
Duluth Winnipeg & Pacific________ Dec. 31_.4548 New Orleans & Northeastern__-_-_-_-- Dec. 31_..4550 Western New York Water Co______ Dec. 31_.4556 
Eastern Mass. Street Ry. Co________ Dec. 31_.4554 New Orleans Terminal_______.__-_--- Rec. 33.0006  ‘Woeetere Faeeitie......ncccccccuccences Dec. 31_.4550 
Eastern Utilities Associates________ Dec. 24..4378 New Orleans Texas & Mexico_____ _-- Dec. 31_.4549 Western Ry. of Alabama____________ Dec. 31__4550 
Electric Power & Light Corp_____- Dec. 31..4554 New York Central_____.______------ Dec. 31..4549 Wheeling & Lake Erie________.___-- Dec. 31_.4550 
Engineers Public Service Corp______ Dec. 31_.4554 New York Chicago & St. Louis_-_-_-__- Dec. 31_.4549 Wichita Falls & Southern________--. Dec. 31_.4550 
gee | a as Dec. 31_.4551 (The) New York New Haven & Hart- Willys-Orerland Co- ~~... .......--- Dec. 24_.4380 
Elgin Joliet & Eastern___________._ Dec. 31__4548 TE ale Ball li ail. Dec. 31..4552 Yazoo & Mississippi Valley______ _-- Dec. 31.4548 


Equitable Office Bldg. Corp______-- Dec. 31_.4554 








Latest Gross Earnings by Weeks.—We give below the the deduction of taxes), both being very comprehensive. 
latest weekly returns of earnings for all roads making such They include all the Class I roads in the country. 


























reports: 
Current Previous Inc. (+) or Gross Earnings. Length of Road. 
Pertod Year. Year. Dec. (—). Month. 4 
Name— Covered. $ $ $ Inc. (+) or 
Canadian National 3rd week of Dec 2,352,723 3,119,430 —766,707 1932. 1931. Dec. (—). 1932. | 1931. 
Canadian Pacific 3rd week of Dec 2,242,000 2,657,000 —415,000 $ $ $ Miles Miles 
Georgia & Florida 3rd week of Dec 12,200 18,800 —6,600 January __..... 274,976,249 | 365,522,091 | —90,545,842 | 244,243 | 242.365 
Minneapolis & St. Louls 3rd week of Dec 143,786 167,820 —24,034 February .....- 266,892,520 | 336,182,295 | —69.289,.775 | 242,312 | 240,943 
Southern . 8rd week of Dec 1,805,159 2,092,428 —287,269 Maroh---.-- ooo] SUB-upreas | curecw’ees, | “ser'aeavens | sec’aes | Sct'ene 
St. Louls Southwestern 3rd week of Dec 201,400 322,386 —120.986 Say 2.777777] 254°382:711 | 368°417,190 |—114.034479 | 241/008 | 242°163 
Western Maryland 3rd week of Dec 238,910 253,211 —14,301 Jume -..-..... 245.860.615 | 369.133.884 |—123.273.269 | 242.179 | 242.527 
July -— oo 2222. 287.462.7890 | 376.314.314 |—138.851.525 | 242.228 | 242.221 
We also give the following comparisons of the monthly September _227_| 284.724.582 | 364;388.728 | —-70.801.146 | 242/292 | 242°143 
totals of railroad earnings, both gross and net (the net before October_.____.- 298,076,110 | 362,551,904 ' —64,475,794 | 242,031 | 242,024 
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135 
Nat Earnings. Inc. (+) or Dec. (—). 
Month. 
1932. 1931. Amount. Per Cent. 
$ $ $ 
57,375,537 66 .078,525 —8,702,988 —13.11 
67.670,702 84,706,410 —17,035,708 —20.18 
56,263.320 79,185,676 —22,922, —28.97 
47,429,240 81,052,518 —33,623.278 —41.41 
47,008,035 89,688,856 —42,680,821 —47.58 
46,125,932 96,983,455 —50,.857,523 —52.43 
62,.540.800 95,070.808 —32,530, —34.12 
83.052,939 92,153,547 —9,060.608 —9.83 
$8,336,295 101,914,716 —3,578,421 —3.51 
Net Earnings Monthly to Latest Dates. 
Akron Canton & Youngstown— 

November— 1932. 1931. 1930. 929. 
Gross from railway... $114,041 $125,194 $171,468 $246,113 
Net from railway ---- 28,921 30,763 36,759 72,563 
Net after rents______- 6,913 ‘ 38,961 18,180 

From Jan. 1— 

Gross from railway--- 1, ae. 849 1,785,953 2,574,256 3,595,654 

Net from railway ---- 9,009 550,10: 855,412 1,591,298 

Net after rents_____-- 310° ‘056 56,002 537 387 87, 
Alton— 

N er— 1932. 1931. 1930. 1929 
Gross from railway... $1,045,460 $1, 204. 848 $1,766,499 $2,069,059 
Net from railway_-___- 295.932 1,080 160,518 351, 
Net after rents___._ . 19,203 —70,797 — a 87, 

From Jan. 1— 

Gross from railway... 13,059,954 17,538,989 22,634,823 26,509,291 

Net from railway. ._-_- 3, _ 3, 145 3, 43 6,274,022 

Net after rents____._- 451,333 718,731 353,162 »115,4 
Ann fate RR— 

November— 1932. 1931. 1930. 1929. 
Gross from railway... $249,472 $312,671 $418,192 $496,581 
Net from railway - --- 50,267 75,942 105,978 121,247 
Net after rents_______ 17,347 32,056 48,284 ee 

From Jan. 1— 

Gross fromrailway--- 2,904,906 3,723,231 4,684,809 5,798,779 
Net from railway - - -- = 716 551,229 1,095,330 1,530,818 
Net after taxes___-_- 44.333 ,214 506 ,852 963 ,760 


Atchison Topeka & Santa Fe System— 


November—_.- 
Gross from railway ---$11,680,318 
Net from railway ____- 3,749,362 
Net after rents_______ 2,982,749 
From Jan. 1— 
Gross from railway -_-i23,112,389 


Net from railway__-_-_- 29,224,965 

Net after rents______- 16,435, 1523 

Atchison Topeka & Santa Fe— 
November— 


1932. 
Gross from railway _-_- $9. 213,113 
Net from railway--_-_- 4, '87 
3° 187,726 


Net after rents_.___- 
From Jan. 1— 
Gross from railway_-_-_101, -¢ 149 
Net from railway--_-_- 24°711.615 
Net after rents____-_- 15,301,312 
Gulf Colorado & Santa Fe— 
emb 


Nov er— 1932. 
Gross from railway... $1,63: 3. 856 


Net from railway-_-_-- 718,570 
Net after rents____-- 96.847 

From Jan. 1— 

Gross from railway_.. 13,347,780 
Net from railway_.-- 2,885,193 
Net after rents____-- 939,951 
Panhandle & Santa Fe— 

November— 1932. 
Gross from railway... $833,349 
Net from railway__-_- 285, ‘917 
Net after rents_____- 198,176 

From Jan. 1— 

Gross from railway... 7,782,460 

Net from railway --_-_- ,628 ,156 

Net after rents_____-_ 194,260 
Atlanta Birmingham & Coast— 

November— 1932. 
Gross from railway... $185,113 
Net from railway____- 8,307 
Net after rents... __ —67 ,948 

From Jan. 1— 

Gross from railway --_- 2, 221,262 
Net from railway __--- 553 ,883 
Net after rents___---- ~~ 810; 785 
Atlanta & West Point— 
Jovember— 932. 
Gross from railway - ~~ $93,185 
Net from railway.... —16,4 
Net after rents___ ~~ —40,070 

From Jan. 1— 

Gross from railway... 1,174,222 

Net from railway.... —62,867 

Net after rents_____- —305,036 
Atlantic City— 

November— 1932. 
Gross from railway... $121,512 
Net from railway_-_-_-_- —23,601 
Net after rents_______ —67,175 

From Jan. 1— 

Gross from railway... 1,847,026 

Net from railway. __-_- —5,029 

Net after rents._..___ —-505,574 
Atlantic Coast Line— 

November— 1932. 
Gross from railway__. $2,631,311 
Net from railway -_-_- 247 925 
Net after rents____-_- 76,504 


From Jan. 1— 


Gross from railway-_--—- s. 986,413 

Net from railway___- »205 ,953 

Net after rents____-- 37.833 
Baltimore & Ohio— 

November— 1932. 
Gross from railway... $9,744,717 
Net from railway ---- 2.699.663 
Net after rents___.__- 1,602,913 


From Jan. 1— 
Gross from railway --_116,019,088 


Net from railway_--- 31,407,376 
Net after rents_____-- 20,131,811 
Benger & Aroostook— 

‘ovember— 1932. 
Gross from railway... $420,152 
Net from railway_-_--_- 152,165 
Net after rents__....- 107,895 

From Jan. 1— 
Gross from railway... 5,443,760 
Net from railway... -.- 1,819,856 
Net after rents______- 1,347,117 


1931. 
$14,127, Co 
4,425,701 


3,642,585 
1 440,764 
6,842,850 

30; 504,314 


1931 
$i. 428,691 
482,887 
3'044.408 


140, £98. 288 1 
39,369,957 
26 ,962,788 


931. 
$1, 668. 681 
554,553 
284087 
17,690,418 


4,007,790 
1;739,027 


1931. 
$1,030,062 
388,261 
314,690 


11,254,058 
3,465,103 
1,802,499 


1931. 
$231,998 
—65,441 
—94 ,096 
3, on. 547 

8,758 
—870; 344 


1931. 
$134, a7 
—23, 983 
1 719. 727 


2,290 
38" 182 


1931. 
$139, 168 
—58 ,083 


—103 057 


134615 
50,037,904 
10,005,854 

4.226 363 
1931. 
$12,273,652 
1.921.979 
161,172,596 


38,911,387 
26,939,070 


1930. 
$18,198,121 
6,608,933 


4,962,336 
210,385,894 


62,157,203 
42,253,564 


6 
448. '983 
wr ¥ 689,141 
6,358 ,965 
3.840.803 


1930. 
$1,251,037 


2 
01,616 


028 
186 
098 


14,606, 
3,993, 
2,251 


1930. 
$300,373 
—41,768 
— 80,648 
3, 793,761 

199,212 
563 533 

1930. 

$17}. 110 

3,780 
— 23,215 
2,172,672 


282 ,837 
14,128 


1930. 
$157,921 
—69 ,482 


— 24,534 
2,874,297 
—97 /808 
—754,765 
1930. 
$4,993 ,522 
1,097 ,230 
623 ,622 


485 
258 
777 


57,617 
12,025, 
6,554, 


1930. 
$16,139,523 
3,637 ,576 
2,613,039 


208,762, LS 
52,451, 
39,626 320 


1929. 
$23,830,851 
9,351,779 
7,742,656 


247 373,411 
87,236,773 
65,339,450 


1929. 
$18,918,948 


206 235,788 
73,999,042 
56,626,470 


1929. 
$3, er tr 957 
1 105, 979 
27,512,857 
ae 974 
5,398 ,617 
1929. 
$1,842,948 
772,550 
574,811 


4,364,591 
3,891 
—199,379 


2,677,125 
513,440 
202 ,637 
1929. 

$232,471 

—44,482 

—104,615 

3,765,605 
649,508 


—63 ,490 


1929. 
$5,090 634 

841,242 

503,019 


1929. 


Bessemer & Lake Erie— 
November— 


1932. 

Gross from railway... $385,661 
Net from railway_... —40,764 
Net after rents______ — 57,139 

From Jan. 1— 
Gross from railway... 3,516,932 
Net from railway._... —681,449 
Net after rents______ —907 ,255 

Boston & Maine— 
November— 


Gross from railway _-- 


1932 
$3,432,608 
Net from railway~-_-- 798,544 


Net after rents__.___ 419,890 

From Jan. 1— 

Gross from railway... 41,562,493 

Net from railway... 10,972,737 

Net after rents_____. 6,605,434 
Burlington Rock Island— 

November— 1932. 
Gross from railway... $137,780 
Net from railway__-_- 59,525 
Net after rents____.- 4 

From Jan. 1— 

Gross from railway _.-_ 943 ,525 

Net from railway-_-_-_- 108 ,754 

Net after rents_____- —96 ,456 
Cambria & Indiana— 

November— 1932. 
Gross from railway... $108,738 
Net from railway... _ 48 ,932 
Net after rents______ 91,808 

From Jan. 1— 

Gross from railway... 1,007,166 
Net from railway. __-_ 296 637 
Net after rents______ 739,047 


Canadian National Rys— 


November— 

Gross from railway -.-$11,742, 329 
Net after rents______- 1,038,581 

From Jan. 1— 

Gross from railway -.-133,156,206 
Net after rents______- 10,164,170 
Central of Georgia— 

November— 1932. 
Gross from railway... $911,562 
Net from railway - - ~~ 111,647 
Net after rents... -- —7 ,997 


From Jan 1— 
Gross from railway - -- 10.733 69 


Net from railway ---- 2,155 
Net after rents_____-- —203 ,246 
Central RR of New Jerrey— 
November— 32. 
Gross from railway__. $2, 302, 554 
Net from railway--__-_- 775,841 
Net after rents______- 267 ,879 


From Jan. 1— 


1931. 
$478,272 


717.902 
8, 392. 786 


449442 

53 ,639 ,866 

14,389,451 

9,162,532 
1931. 

$160,602 

30,474 


’ 


1,375,571 
197,765 
—112,130 


1931. 
$105, +87 
28,1 
70, 529 
1,120,997 


271,933 
842,501 


1931. 
$15,290,993 


2,084,481 


163,862,574 
7,491,999 


1931. 
$1,137,145 
130,529 
15,340 
15,985,811 
3 6 


, , 


1931. 
$2,852,547 

713,977 

251,453 


Gross from railway__. 27,895,582 36,584,300 

Net from railway -_-_-. ge peg 578 89, 888 

Net after rents____.-- 373.783 3,766,315 
Charleston & Western Fc nl 

November— 1932 1931. 
Gross from railway... $124,272 $163 385 
Net from railway--_-- 24,49 23,195 
Net after rents____-- 16,355 7,064 

From Jan. 1— 

Gross from railway... 1,510,102 2,316,135 

Net from railway---- 308 ,843 612,048 

Net after rents____-- 148 ,400 363 ,935 
Chicago Burlington & Quincy— 

‘November— 1932. 1931. 
Gross from railway... $6,357, a2 $8, 146,075 
Net from railway --_--- 1,679,4 37 588 
Net after rents__._.-- 616,506 7 '309,309 

From Jan 1— 

Gross from railway... 73,587,851 103,650,009 
Net from railway ----- 19, 626 32,047,080 
Net after rents____--- 8,950,722 19, ,000 
Chicago & Eastern Illinois— 
ovember— 1932. 1931. 
Gross from railway--. $988,334 $1,084, rt 
Net from railway - --- 149,085 3, 
Net after rents_____- —66,876 —201 ett 

From Jan 1— 

Gross from railway--- 11,168,978 14,038,777 

Net from railway - - -- 21 1,337 ,233 

Net after rents___---- —1/218,376 —1,542.637 
Chicago Great Western— 

November— 32. 1931. 
Gross from railway_.. $1, 178, 303 $1,595,903 
Net from railway. --- 201,766 481,728 
Net after rents____-_- —85 ,062 171,443 

From Jan |— 

Gross from railway... 14,020,341 18,629,444 
Net from railway.--. 3,332,412 5,493 ,331 
Net after rents__---- 439,792 2,395,708 
Chicago Indianapolis & Louisvilie— 

Nocem’ ber— 32. 1931. 
Gross from railway - -- $616, 901 $739,274 
PTA CTRN oss + meweee 87,81 
Net after rents__._..- 35,299 —77,525 

From Jan 1— 

Grossfromrailway_.. 7,301,553 10,261, 19} 

Netfromrailway..... -.---- ,088 ,442 

Net after rents__-._.. 212,782 173,413 
Chicago Miiwoulkseo St Pow A Pac— 

Necon> 1931. 
Gross from censieay --: ee $6, tt 2; 72 ,926,568 
Net from railway ---- 1,165,507 1 "542.753 
Net after rents___.._- 129,884 384,673 

From Jan 1-— 

Gross from railway--- 78,319,320 103,725,336 
Net from railway_---. 11,496,244 20,603,632 
Net after rents__._.-- —805,591 7,740,175 
Chicago & North Western— 
ovember— 1931. 
Gross from railway_-- $5, 443,007 $6, 676. 401 
Net from railway - - - - 771,817 281,900 
Net after rents___.... —160,539 —665,481 

From Jan 1— 

Gross from railway--- 67,099,126 95,459,371 

Net from railway_--- 10,933,368 16,605,479 

Net after rents___---- 1,048,255 6,064,192 
Chicago River & Indiana— 

November— 932. 931. 
Gross from railway... $347,429 $423 ,698 
Net from railway ---- 187,275 223 ,744 
Net after rents:_._-- 224,428 244,786 

From Jan 1— 

Gross from railway... 3,977,696 5,028,383 
Net from railway_... 2,061,501 2,349,703 
Net after rents_-_---- 2,357 ,831 2,634,309 


Chieage Se F St Paul Minn & Omaha— 


1932. 


Gross Soe: railway -.- $1,124,229 
Net from railway_-_--.- 147,172 
Net after rents_.....- 9,737 
om Jan 1— 

Gross from railway _- - 13,715, 763 
Net from railway. -.--_- 1,496.6 
Net after rents__..--- 18 886 


1931. 
$1, ith 114 
158 
..< f 1147 


17,303,390 
, ’ 58 


28,589 


$869 447 
203 ;860 
266 ,490 


14,277,768 
5,726,134 
4,948,726 


1930. 
$5,240,386 
1,379,956 


, 


63 ,907 ,060 
16,902,534 
11,257,351 


1930. 
$217,622 
59,849 
15,658 


2,016,922 
—324,450 
—745,107 


1930. 
$17,169,986 


2,074,415 


207 ,043 ,207 


25,778,062 
1930. 
$1,476,885 
365,056 
19,617,971 
4,675,013 
3,431,026 
1930. 
$3,804,188 
943,695 
443 ,852 
48,135,538 


12,731,857 
6,844,835 


1930 
$193,876 
39,223 
18,320 
2, srt 036 
514,386 
278,510 


1930. 
$10, 9613 ee 787 
i 662, 960 
130,499, 633 


39,960,4 
26,496.54 43 


Bs 
w 


1930. 
$1,434,796 
154,413 
—150,379 


18,413,701 
2,594,121 
—690 528 


1930. 
$1,792,422 

494,159 

145,337 


21,145,116 
5,664,358 
2,578,973 


1930. 
$1,034,521 
189,250 


13,677,562 
3,250,883 
1,044,793 


1930. 
$10,345,079 
2,035,327 


$0'269 


132,642,124 
28,395,833 
15,121 ,073 


1930. 
$8,827,559 
1,299,740 
303 ,077 


121,303 ,602 


27 328,943 
16,297 ,328 


242,166 
5,678,114 


2,441 ,863 
2,896 ,980 


1930. 
$1,710,975 
—47,572 
22,781 992 
3'991.588 


1,914,633 


4547 


1929. 
$1,326,676 
541,219 


17,206,032 
8,214,766 
53 


’ , 


1929. 
$6,214,072 
1,036,799 


20,551 


72,314,322 
17,953 ,800 
12,032,728 


1929. 
$20,863,259 
3 676 


241,550,990 


43,256,381 


1929. 
$1,972,280 
426,705 
37 445 
23,166,413 
5,475,557 
, , 50 

1929. 
$4,646,958 
1,167,917 
26,508 
53,492,950 
14,697,208 
8,629,540 

1929. 
$251,024 
68 ,824 
49,769 
2,935,793 
700,226 


1929. 
$12,714,541 
2,986,892 
1,811,081 
150,055,068 


47 851,625 
32/821,927 


1929. 
$1,918,221 
265, 


23 422,620 
5 303.482 
2°112.693 


1929. 
$2,167,610 

569 338 

243,729 
23, rr 16 199 


5, 


2 $80. ais 


1929. 
$1,322,522 
283,004 
79,431 
16,692,939 
4128. 658 


1929 
$12, 389° 285 
2,863.1 14 

1,725,060 
159,853 ,695 
40,198,164 
24,978,406 

1929. 
$11,410,564 

2,082,089 

3,428 

143 ,827 ,327 
38,187,082 
26 816 


305,540 
6,537 ,833 
2,951,036 
3,394,281 

1929. 

$2,120,849 

344,532 

25,046 692 
5.2 726 
245,854 








4548 


Colorado & Southern System— 


Colorado & Southern— 
November— 1932. 
Gross from railway - -- $196, 587 
Net from railway ---- 499 
Net after rents_---_.-- 1” ‘470 

From Jan 1— 
Gross fromrailway.-- 5,055,864 
Net from railway - --- 766,153 
Net after rents__---- 74, 686 


Fort Worth & Denver City— 


November— 1932. 
Gross from railway... %$684,160 
Net from railway - - - - 354,625 
Net after rents. ____-_-_ 311,170 

From Jan 1— 

Gross from railway... 5,483,689 
Net from railway... 2,117,068 
Net after rents_-__--_-- 1,470,112 


Delaware & Hudson— 
November— 1932 
Gross from railway... $1,801 299 
Net from railway --__ 8,437 
Net after rents____-_-_- 
From Jan 1— 


4: 
—43 319 


a 


173.783 


7,422,093 
1,623 ,972 
618,963 


1931 
$2,305,691 
528,157 
534,447 


Gross from railway... 21, crt ia] wf 596 ,989 


Net from railway - --- 
Net after rents -_-_-_---- 


—15,3$5 


4,795,084 
4,119,038 


Delaware Lackawanna & Western— 


Nov er— 1932. 
Gross from railway... $3,709,924 
Net from railway 730.736 
Net after rents_______ 277 894 

From Jan 1— 

Gross from railway__. 42,777,440 
Net from railway 8,668,124 
3,576,849 


Net after rents______- 
Denver & Rio Grande— 
November— 1932. 
Gross from railway___ $1,612,739 
Net from railway __ __ 679,737 
Net after rents_____- 443 ,083 
From Jan 1— 
Gross from railway___ 16,153,098 
Net from railway__.__ 4,325,171 
Net after rents______ 2,439,210 
Detroit & Mackinac— 
November— 1932. 
Gross from railway - _ - $62,258 
Net from railway - -_-_- 11,074 
Net after rents______ 6,305 
From Jan 1— 
Gross from railway _ _ - 717,817 
Net from railway ---- 151,015 
Net after rents_____- 107,769 


Detroit Toledo & Ironton— 
November— 1932. 
Gross from railway... $281,012 
Net from railway _-___ 78,835 


Net after rents______ 24,010 
From Jan 1— 

Gross from railway... 3,814, rrr! 

Net from railway---- 971 

Net after rents____-- 417, 88 7 

Duluth Missabe & Nertinen—— 

November— 932. 

Gross from railway _ - _ 367 ,267 

Net from railway_._._.. —306,085 

Net after rents_______ —311,287 
From Jan 1— 

Gross fromrailway_.. 2,310,155 

Net from railway - - . _—-2,074,007 

Net after rents_______ —2'191.009 


Duluth Winnipeg & Pacific— 
November— 1932. 


Gross from railway ___ $63 ,229 
Net from railway_._.. —19,702 
Net after rents______ —3,174 
From Jan 1— 
Gross from railway __ 786,749 
Net from railway_.__. —193,840 
Net after rents______ —43 ,707 
Elgin Joliet & Eastern— 
November— 1932. 
Gross from railway - - $561,602 
Net from railway - _ __ 1,609 
Net after rents_______ —54,316 
From Jan 1— 
Gross from railway... 7,175,644 
Net from railway - ___ 551,180 
Net after rents_______ —957,10 


Erie System— 
November— 1932. 
Gross from railway__. $5,644,419 


Net from railway____ 1,013,316 
Net after rents______ 642,414 
From Jan 1— 
Gross from railway___ 67,837,609 
Net from railway____ 11,914,649 
Net after rents______ 7,988,147 
Erie RR— 
November— 1932. 
Gross from railway__. $4 


,996 ,000 
Net from railway__._ 1,115,363 
Net after rents______ 630,968 

From Jan 1— 


Gross from railway.__ 59,644,582 
Net from railway____ 13.751.070 
Net after rents______ 7,873,155 
Chicago & Erie— 

November— 932. 
Gross from railway... $648,420 
Net from railway __-__ 178,356 
Net after rents______ 1,446 

From Jan 1— 

Gross from railway _- 8,193 ,027 
Net from railway... 2,882,584 
Net after rents______ 114,992 


New Jersey & New York RR— 
November— 





1932. 
Gross from railway ___ 000.837 
Net from railway ____ 84 
Net after rents______ i 543 
From Jan 1— 
Gross from railway___ 1 Ot 3. 407 
Net from railway__-_- 323 
Net after rents_-___-__ 233" 527 
Florida East Coast— 

November 1932. 
Gross from railway... $456,251 
Net from railway--_-_ 7,745 
Net after rents_..___- —14,667 

From Jan 1— 
Gross from railway... 6,137,143 
Net from railway. --- 912.416 
Net after rents_..._.- —373.762 


1931. 
$4,257 ,230 

766 503 

351,470 


54,377 ,092 
11,779,651 
6,698 ,340 


463,283 


21,760,588 
6,587 ,649 
4,800,901 


193 
$73, 
1 

11 


19. 975, a 
2,758,80. 
3,087, 791 


1931. 

$71,135 
—28,139 
— 23,014 


1,049,310 
—-299 ,602 
—322,579 


1931. 
$825,004 
77,335 
17,308 


12,532,238 


2,006,615 
141,134 


1931. 
$6, Pao'abe ,289 
319, 939 


84,036,660 
13,772,955 
9,854,652 


1931. 
$5,542,887 
68 ,323 
256,040 


73,850,560 


14,897 ,726 
9,380,699 


1931. 
$916,402 
371,916 


10,186,099 
3,807 ,582 
473 ,953 


1931. 


26.388 
1,211,262 
148 


631 
—184,236 


1931. 
$575,304 
98,383 
—13,841 
8,516,989 


2,164,775 
414,035 


Financial Chronicle 


1930. 1929. 
$935,388 $1,216,368 

331,231 496 ,267 
243 ,065 363 ,877 


9,448,390 11,191,574 
2,230,496 2,662,668 
1,207,523 1,540,414 


1930. 1929. 

$716, -_ $1, 073. (if 

239,410 419,8: 
192,216 361, 944 
8,791,609 11,425,925 
2,606,567 4,136,692 
1,993 584 3,233 485 

- 8 ™w1929 

$2, 240. 770 $3,206,122 
7,161 653 873 
343" 1236 587 ,389 


35,042,686 37,898,629 


6.969.656 8,494,948 
5,749,651 7,525,226 
1930. 1929. 
$5,294,796 $6,611,631 
1,211,707 1,906,577 

749,317 1,301,583 
64,103,635 75,289,298 
15,784,553 22,198,575 
10,377,067 15.891,817 

1930. 1929. 
$2,523,904 $3,155,030 

$17,807 1.000.629 

562.918 "723,598 
27,466,237 32,061,923 

8.338.383 9.517.048 
6,417,276 7,938,020 
1930 929. 
$71,785 $103,538 
1,708 —2,552 
—7,940 —8,199 
1,020,841 1,510,178 
119,252 "345.591 
31,551 272,970 
1930. 929. 
$518,407 $691.45 
82,567 125,920 
64,218 92,955 
9,606,036 13,204,971 
3.906.391 6.040.181 
6,880 4.556.267 

930. 1929. 
$656. 890 $1,194,432 
97.3 315,131 
Bs'o48 1331332 
20,876,339 27,701,182 
10,172,101 16,343,660 
8,366,594 13,756,650 

1930. 29. 

$120,383 $192,963 
22/411 27 342 
32,587 20,629 
1,647,117 2,312,342 
56.117 375.422 
26.581 267,541 


1930. 1929. 
$1, “. 848 $1,941,270 


3,535 474,752 
335,442 194,774 
%. “ 640 24,667,135 
119,800 9, 174,096 

3: 135,391 5,537,895 


1930. 1929. 
$8,270,548 $9,997,799 
1,633,745 1,916,521 
1,170,026 1,363,895 


101,384,216 119,878,928 
18,269,621 24,501,148 
14,122,179 20,470,342 


1930. 1929. 
$7,196,761 $8,668,417 
1,514,160 1,618,618 
1,094,263 1,161,729 


88,768,927 105,304,552 
18,131,369 23,467,026 
12,810,308 18,000,437 


1930. 1929. 
$1,073,788 $1,329,383 
411,96 620 ,867 


11,967 , 

75,76: 202,167 
12,615,290 14,574,376 
4,958, 6,444,696 
1,311,872 2 469,906 

1930. 1929. 
$111,211 $117,657 
14,407 13,428 
—19,219 —24,178 
1,304,141 1,415,562 
156,166 161,840 
—225,809 -—248,804 

1930. 1929. 
$729,868 $867 307 
117,497 24,597 
—1,789 —165,425 
10,685,303 12. 169,888 
2, 960 704,102 
248,268 4 403 556 


sean Wharf— 
ovember— 1932. 
Gren fromrailway_-- $121,707 
Net from railway - - -- 74,257 
Net after rents ------- 43 ,580 

From Jan. 1— 

Gross from railway__. 1,504,014 

Net from railway - - - - 5,822 

Net after rents._...-- 274,448 
Georgia 4 Florida— 

November— 1932. 
Gross from railway -_- $55,142 
Net from railway_.._. —21,830 
Net after rents______ —21,948 

From Jan 1— 

Gross from railway -_- 764,623 
Net from railway_._._. —126,313 
Net after rents__-_-- —203 ,066 


Grand Trunk Western— 
November— 932. 
Gross from railway___ $1,040,462 
Net from railway __-- —16,223 
Net after rents______ —214:597 
From Jan 1— 
Gross from eres - - -- 12,801,670 


Net from railway -- 55.843 
Net after rents_-_---- __—1,990,991 
Great Northern Ry.— 
November— 


1932. 
Gross from railway___ $4,847,706 
Net from railway__.. 1,429,000 
Net after rents__-_-_-_- 766 838 

From Jan 1— 
Gross from railway __- - 493, i 
Net from railway __- 9,199.51 


Net after reits____-_- "867. 308 
Green Bay & Western— 
November— 1932. 
Gross from railway _-__ $99 659 
Net from railway ___-_ 33 327 
Net after rents__-_-_-- 28 ,065 
From Jan |— 
Gross from railway___ 1,068,572 
Net from railway ---- 148 ,240 
Net afvier rents____-- 59,159 


Gulf Mobile & Northern— 
November— 
Gross from et - - aes 
Net from aeeee - - 
Net after rents_---_-- 
Drom Jan 1—_ 


$257,475 
37.203 


Gross from railway___ 2,920,921 

Net from railway - --- 353 ,848 

Net after rents_----- —107 ,327 
Gulf & Ship Island— 

November— 1932. 
Gross from railway ___ $77,801 
Net from railway ---- —1,340 
Net after rents______ —28 ,748 

From Jan 1— 

Gross from railway --- 956,299 
Net from railway ---- 41,711 
Net after rents__---- —255,616 


Illinois Central System— 
November— 32. 
Gross from railway___ $7,124,037 
Net from railway__.. 1,855, feo 4 
Net after rents. __ _-- 1 ,064,178 
From Jan 1— 
Gross from railway___ 82,227,775 
Net from railway____ 20,863,597 


Net after rents__--_-- 11,342,980 
Illinois Central RR— 
November— 1932. 
Gross from railway___ $6,093,474 
Net from railway____ 1,495,593 
Net after rents______ 939 657 
From Jan 1— 
Gross from railway__- 71,417,857 
Net after railway____ 18,148,346 
Net after rents__-_-- 11,111,872 


Yazoo & Mississippi ae OF 


November— 
Gross from railway _-_- - ,030 563 
Net from railway -__-_ 359,902 


Net after rents__-_--_- 124,521 
From Jan 1— 

Gross from railway___ 10,809,918 

Net from railway__._- 2,715,251 

Net after rents_----- 213,108 


Illinois Terminal Co— 


November— 1932. 


Gross from railway _-- $370,850 

Net from railway ---- 88,878 

Net after rents______ 39.696 
From Jan 1— 

Gross from railway... 4,181,011 

Net from railway... 1,097,553 

Net after rents_----- 543 ,560 


International Great Northern— 
November— 932. 
Gross from railway... $871,021 
Net from railway --_-_- 213,696 
Net after rents____-_- 97 ,494 
From Jan 1— 


Gross from railway... 9,360,276 
Net from railway... 1,713,420 
Net after rents_____- 488 896 


Kansas City Southern System— 


nsas City Southern— 
November— 1932. 
Gross from railway... $670,868 
Net from railway ---- 141,113 
Net after rents---_--- 77,017 
From Jan. 1— 
Gross from railway... 8,097,723 


Net from railway_... 2,040,404 
Net after rents._--_-- 892,220 


Texarkana & Fort Smith— 


November— 1932. 
Gross from railway _-- $87 .484 
Net from railway -- -- 26 326 
Net after rents-__----- 9,509 

From Jan 1— 

Gross from railway... 1,051,222 
Net from railway ---- os. 152 
Net after rents_----- 6,758 


Lehigh Valley— 
ovember— 1932. 
Gross from railway__- $3,073,091 
Net from railway ---- 575,444 
Net after rents_-_--_-- 341,160 
From Jan 1— 
Gross from railway -- - 36. 399,717 
Net from railway ---- 428 
Net after rents_-_---- 3 680,523 


1931. 
$203 471 

112,131 

87 ,950 


1,758,964 
687 ,375 
437 ,742 


$89, 1610 
5,044 
mR 285 


1,283, rt 
46,4 
—67 O34 


1,321,201 
246.979 
145,934 


1931. 


3,801,505 
668 ,232 
133,529 


1931 
$111, 498 


28, “642 


1,541,439 
—18,973 
— 396 816 


1931. 
$8 862,753 
2,155,380 
1,754,661 


108 550,652 
20,165,755 
10,316,839 
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Dec. 31 1932 


1930. 1929. 
$169,882 44,844 
81.501 793° 017 
58.204 81.403 
1,702,548 2,137,429 
"627.133 906.152 
372.162 608.942 
1930. 1929. 
$131,479 $116,138 
11.678 —y'028 
9'266 —18.377 
1.588,941 1,570,100 
206.429 214.741 
93 004 132.158 
$1 736453 $2 $e 377 
756 45: ,275,577 
32990 331.960 
—10'643 19/685 
24,520,047 35,500,469 
4.028.638 10.792.049 
473.482 6.212.871 
930. 1929. 
$8,474,210 $10,066,311 
3'360.778 3.893.629 
2°464.774 2.942.599 
98,717,175 118,525,537 
31'459.029 40,213,787 
21'566.235 30,507,388 
30. 1929. 
$143,563 $171. 390 
39.383 
29942 30° ii3 
1,631,367 1,850, 128 
08.373 460.676 
259.496 303.006 
1930. 929. 
$479,288 $607,818 
143.965 162.06 
74.122 80.289 
5,536,026 7,090,166 
1300625 2.259.954 
611.193 1.352.384 
930. 1929. 
$142,345 $198,707 
—10.684 4.163 
—57'339 —42'820 
2,428,105 2,946,426 
412.409 464.035 
—99'482 —60,189 
1930. 929. 
$10,793,028 $14,350,208 
2'548.701 2.792.226 
1:711.466 1.693801 
137,584,614 166,927,911 
31'932'513 38.125.803 
20'794.581 25,089,712 
1930. ~ 1929. 
$8,926,466 $11,799,420 
119471698 2.078.879 
11395614 1.233.140 
115,809,451 141,463,173 
26.412.080 32.607.361 
18301.931 22.266.796 
1930. 1929. 
$1,866,563 $2,533,413 
601.003 711.647 
315.852 459.877 
21,708,819 25,274,454 
5'511.646 5.489.549 
2'489:206 2.804.099 
1930. 1929. 
$542,672 $610,105 
146.106 173'8 
$0,929 104.728 
6,913,510 7,485,423 
2°109.291 2.272380 
1'323'500 1.484.538 


1930. 
$1,105,056 

265, 

181,954 
15,589,272 


4,874,452 
3,208,656 


1930. 
$4,521,081 

706 ,060 

627 ,820 
56,123,742 


11,801,385 
7,720,635 


15: ‘998 
46,303 


1929. 
$1,492,789 

430 ,063 

295,187 
17,477,572 


5,787,168 
3,877,660 


1929. 
$5,244,294 
852,263 


491.450 


66,146,377 
16,951,995 
11,944,989 
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Louisiana Arkansas aGteme— 
November— 1932. 4ss1. 


Gross from railway --_- $72,840 
Net from railway__-_- 28.208 9,209 
Net after rents______ 15,848 —1,843 

From Jan. 1— 

Gross from railway-_-__ 627 ,963 669,082 

Net from railway_-_-_- 100,892 26,713 

Net after rents______ —11,246 —84,496 
Louisville & Nashville— 

November. Tl 
Gross from railway __. $5,419, 592 $6, 382 1500 
Net from railway___. 1, ,084 872,803 
Net after rents_____- 1,285,706 539,131 

From Jan 1— 

Gross from railway... 58,437,757 80,929,820 

Net from railway__.. 10, ‘411 *007 13,520,178 

Net after rents______ 6.284.462 8,736,165 
Maine Central— 

November— 1932. 1931. 
Gross from railway --- ois. 347 $980,742 
Net from railway__-_- 195,456 136,88. 
Net after rents______ 125,018 29,393 

From Jan 1— 

Gross from railway... 10,395,637 13,858,834 
Net from railway___- ‘386 3..194:870 
Net after rents_____- 1,403,707 1,781,555 
Missouri Pacific— 
November— 


1932. 1931. 
Gross from railway -_-- $5,831, 458 $6,863,336 
Net from railway... 1,441,368 1,378,001 
Net after rents______ 854,205 862,748 
From Jan 1— 


Gross from railway... 64,715,646 89,228,018 

Net from railway__-. 15,548,234 23,828,729 

Net after rents______ 8.259.296 16,188,814 
Minneapolis & St Louis— 

November— 1932. 1931. 
Gross from railway... $624,316 $738,876 
Net from railway____ 52,768 55,478 
Net after rents______ —14.112 —12,441 

From Jan 1— 

Gross from railway... 7,259,928 9,611,315 
Net from railway-_-_-_-_ yay rs 990,736 
Net after rents______ —360,029 123 ,533 


Minn St Paul & Sault Ste — 
November— 1932. 


* 1931. 
Gross from railway__. $1, 43. 941 $2,003,934 


Net from railway____ 191,612 

Net after rents______ —62,301 —141,650 
From Jan 1— 

Gross from railway... 20,554,117 26,703,665 

Net from railway_-_-_-_ 025,338 4,285,613 


Net after rents______ —1;410;206 429,500 
ees 7 & Ohio— 
ovember. 


— 1932. 1931. 
pe... from railway_.. $673,162 $728, sis 
Net from railway___- 110,505 7,212 
Net after rents______ 16,847 —95,629 

From Jan. 1— 
Gross from railway__. 7,305,664 9,437,693 
Net from railway---- 784,495 1,117,360 
Net after rents______ —488,772 —180,287 


Hasisitie be Cuatt. & St Louis— 
1932. 1931. 
$910, 794 $1,159,882 
75,912 


, ’ 


Pm... "ne railway. —_ 

Net from railway _-_-_-_ 

Net after rents______ > ’ 
From Jan 1— 

Gross from ony --- es 19. 469,004 14,124,240 

Net from railway -_-_ 1,093 ,638 ,510,869 

Net after rents_____-_ 565,637 802,342 


Mewhemeh & South Shore— 


November— 1932. 1931. 
Gross from railway -__- $54,909 $68,262 
Net from railway____ 2,512 6,774 
Net after rents______ 2,430 31,400 

From Jan 1— 
Gross from railway --- 549,919 877 ,570 
Net from railway_... —66,948 726 
Net after rents_____-_ —146,868 —49,524 


New Orleans Texas & Mexico System— 
New Orleans Texas & Mexico— 
November— 1932. 1931. 


Gross from railway___ $133,289 $187 ,693 
Net from railway ____ 25,561 56,663 
Net after rents______~_ 52,430 67, 307 

From Jan 1— 

Gross fromrailway__. 1,439,080 2,075,449 
Net from railway ____ 212,285 466 ,289 
Net after rents_______ 338 ,560 591,179 
Beaumont Sour Lake & aera 

November- 932. 

Gross from railway _.- $92 318 sioz 153 
Net from railway __ ~~ 21,850 — 26 ,266 
Net after rents_______ —23,31 —72,728 

From Jan 1— 

Gross fromrailway__-. 1,463,329 2,364,213 
Net from railway _ __- 369,849 655,322 
Net after rents_______ —166 964 —9,489 
St Louis Brownsville & Mexico— 

November— 1932. 1931 
Grossfromrailway_._. $302,971 $365,888 
Net from railway - _-- 82/203 80,117 
Net after rents_._____ 49,754 34,925 

From Jan 1— 

Grossfromrailway__. 4,415,051 5,625,056 

Net from railway__.-. 1,667,210 1,818,467 

Net after rents_______ 1,051,879 1,100,105 
New York Central System— 

New York Conival— 

November— 1932. 1931. 
Gross from railway -__$23,025,040 $27,534,690 
Net from railway__.. 4,737,41 4:771.530 
Net after rents______-_ 1,665,356 995,539 


From Jan 1— 
Gross from railway - - .269,954,617 354,971,025 
Net from railway__-. 60,462,937 70,847, '905 
Net after rents_______ 18,599,883 27,511,513 


Indiana Harbor Belt— 


November— 1932. 1931. 
Gross from railway... $597,917 $690 ,003 
Net from railway _-_- 268,887 183,838 
Net after rents______ 139,935 62,294 

From Jan. 1— 

Gross from railway-.. 6,732,265 8,522,036 
Net from railway... 2,529,072 2,499, oS 
Net after rents_____- 1,399,324 1,396,379 
Pittsburgh & Lake Erie— 

November— 1932. 1931. 
Gross from railway... $),162,392 $1,333,388 
Net from railway_-_.- 220,018 193, 
Net after rents.____. 237,169 255, 099 

From Jan. 1— 

Gross from railway... 11,481,401 16,676, ‘rnd 
Net from railway... 1,151,325 2,244,10 
Net after rents_____- 1,480,363 3.079. B27 


Financial Chronicle 


$76.33 
1233 


4,298 
854, 694 
—ie8’ ‘697 


1230. 
$8,557,864 
1,968,152 
1,513,441 
103 ,947 ,407 
18 536 


’ , 


12,737 ,446 


1930. 
$1,314,080 
249,698 
23,158 
17,556,063 


4,201,670 
2,688,817 


1930. 
$8,916,189 
2,250,821 

1,490,283 
112,027,523 


28,939,070 
19,252,312 


1930. 

$929,280 
42, 

8,675 
11,814,796 
1,850,295 
583 ,439 

1930. 
$2,904,550 
644,729 
257 ,832 
37 ,473,724 
8,473,964 
4,226,931 


13,049,036 
2 087 


1930. 
$1,348,569 
104,003 
40,164 
18,021,900 


2° nae 521 
2,035,408 


1930. 
$101,594 
—1,853 


—6 ,636 
1 i 336 
1,417 

ia? 598 


1930. 
$34,920,749 


5,601,648 
1,942,643 


443 605,118 


96,240,985 
54,236,035 


129,834 
10,052,768 


3,233,842 
2,286,884 


1930 
$1, i if 710 
1,503 
399. 077 


25,676,650 
5,513,820 
6,978,835 


181 
—162,832 


1929. 
$10,375,552 
1,891,966 


, , 


1,446,588 
122,622,376 


24'889,014 
18,698,124 


1929. 
$1,617,973 
450,193 


ry 664,403 
4,821,571 
3,388,068 
1929. 

$11,359,343 

2,908,953 
2,004,063 

129,695, 78 


34,817 ,202 
23,177,878 


1929. 
$1,105,482 
16 


1929. 
$3,730,074 
979,649 
538,317 
45,340,020 
12,703,849 
8,261,552 


1929. 
$1,269,676 
208,412 
16,168,904 
3,905,366 


2,436,402 


1929. 
$1,732,671 
349 637 
270,300 
21,591,279 
5,568,793 
4,664,048 


2,745,250 
745,660 
907 ,415 


929. 
$45,179,241 
9,081,306 
6,058,783 


545,287 ,909 


140:480'442 
98'167.812 


1929. 
$1,008,401 
389.746 
229;369 
11,983,886 
3,212'499 
1929. 
$2,593,469 
225.317 


3} ,830,816 
488,802 
? 459,474 


New York Chicago & St Louis— 

November— 932. 1931. 1930. 1929. 
Gross from railway-.. $2, 285, 171 $2,598,077 $3,485,498 $4,261,331 
Net from railway ---_- 625.539 387,941 790,124 983 ,964 
es ong a 273,116 B 217, "889 691,203 

rom Jan 1— 

Gross from railway... 26,917,883 34,044,159 43,417,546 52,581,798 

Net from railway... 6 3 ‘660 7,744 "784 10,793,796 15,711,421 

Net after rents_______ 1,872,615 2.336.089 5.535.628 193, 
New York Ontario & Western— 

November— 1932. 1931. 930. 1929. 
Gross from railway - - - $764, 736 $747 331 $622,940 $784,828 
Net from railway - - - - 180,117 169,886 86,018 —28,576 
Net after rents_______ 113 466 ‘i ll —114,980 

From Jan 1— 
oS from aremway .... 9.068.789 493, 34 9.73900) 11.339 .286 

m. way... 2,789, 856, 951, 
Net after conte.” pein: 1,676,203 1 645, 975 866,687 865,963 
ow, Feat New Haven & ere 1981 4030, 1929 
ember— ‘ 
py a from eee ~«- bs 8 732, ered $2 poy $9, Brk 409 $12, 676, 410 

et from railway _-__- 379, 

y after rents 2 $12.398 1,548,275 2° 232 "749 3 "266, 

rom Jan 1— 

Ree frome aiteesy 27 Se:8e Ret FB FR re ee eee aot a4'301 88 

et from railway -- 756, 830, 301, 
Net after rm... 10,300,004 17.188,299 22, 680 40,657,876 

New Ps. * Susquehanna & — ore, 1980. 1929. 
eg Ege eetiwar .- - $267, “ig 19370, oo3 $394.751 $401,482 
et m railway. ---— . J ° ’ 
Net after rents___.___ 35,015 —15,022 39,584 42,241 
From Jan 1— 
Gross from railway--. 3,198,429 3,899,258 4,339,182 4,621,674 
Net from railway -- ~~. 895,010 1,085,276 1,238,178 1,170,382 
Net after rents_-_.___ 391,450 459,123 / 0,806 
ay Southern— ' 
‘ovember— 1932. 1931. 930. 929. 
enn fromrailway.-. $299,132 $429, 160 $525,978 $027, 610 
Netfromrailway_.-.. —_---- 32,801 116,856 167,058. 
Net after rents__..___ —73,616 —6/936 51,707 103;873 
Pn LD me 3,925,356 5,661,834 6,416,065 7,559,466. 
Wi eee , , , , J , , , 
Nes ivaneattwas MERE Geer eS 1,055,117 1,423,587 1,987,540 
Net after rents_...._- —260,357 373,220 693, 1,238, *920 
Nesta & Western— 
ovember— 1932. 1931. 1930. 1929. 
ej from railway... $6,220,150 $6. 302,146 $7,722,914 $10, 103. 536 
Net from railway... 3,143,032 219,229 ,007,183 4: 723, O88. 
Net after a Se alba aia 2,759,186 rt 278" 581 2,517,511 4, ’ 

From Jan. 1— 

Gross from railway_-. 57,036,631 73,957,068 93,526,128 108,076,685. 

Net from av... 22,354,453 27, ,940 37,808,437 47,449,262 

Net after rents__.__. 16,909,542 21,466,469 31,127, 356 ¢ ¥ 
Northern Pacific— 

November— 1932. 1931. 1930. 1929. 
Gross from railway--. $3, go7. 950 $4, 739. 884 $6. 457,270 $7, 895, 406 
Net from railway ---- 694,1 921,762 ,360 2 87, 
Net after rents.-.__-_ 535,802 760,025 i "835, 738 862, ,033 

From Jan. 1— 

1 _.. 43,609,688 58,130,891 75,108,274 89,814,321 
Sete wee 5,268,429 9,709,074 16,921,874 ree h St] 
Net after rents-_-_--_-- 1,489,776 5,767,331 13,336,647 ’ ’ 
Northwestern Pacific— 

Ni oa a2. 1931. 1930. 1929. : 
Grons roma railway... $201,688 $255,986 $333,193 $46}.100 
Net from railway_... —22, —38,691 —52 ,67 ery 
Net after —_ seca —55,216 —80,411 —97 ,564 ° 

F Jan. 1— 

Gross from railway-.. 2,978,750 3,929,336 5,243,214 5.792.556 

Net from railway ---- 155,404 274 eri: 597,895 Bett 

Net after rents_-_-_-_-- —279,437 me 221,1 106,446 A895 
Pennsylvania System— : 

] — 1932 1931. 1930. 1929. 
Me nll -*$25, 559, 906 $31,982,233 $43,030,399 $54, B71 Be BS8 
Net from railway ---- *7,554,736 7,394,476 9,799,655 12,05 7 rf 
Net after rents______- *4.053, 050 3.048192 5,467,166 7.296. 

From Jan 1— 

=e 115,408 418,188,351 536,838,688 644,211,821 
Wate cower’. * mies 545.030 90,364,964 136,920,556 183, 756, 1662 
Net after rents_--___- 9'354,161 48,026,005 88,411,667 129,556,66 
Long Island— 929. 
— 1932. 1931. 1930. 
aiid ten mmeer... 81. O87 496 $2. $31, 124 $2,054,624 $3, Ost. 453 
Tasers nt . 38064 «3871382 460,756 255, 
Pt, Kn) alll nS 38. 167,302 33,534,881 36,691,389 38,215,910 
Net from railway_--- 9,079,320 11,385,155 12,535,725 12, 02 232 
Net after rents____--- 4,688 ,820 6,838, 474 7 426,607 8,302, 
’ Pennsylvania RR~ ~_ 

Ni — 1932. 1931. 193. 1929. 
quate ccituinw. ..000. 139,73$ $31, 109) 045 $42,946, 025 5 954.463. 
Net from railway ---- 8, 96,323 7,383,277 9,300,6 121004408 
Net after rents_-..-_- 4,708,444 4,967,526 6,965, $02 x ‘ 

F SE e 
rons Fom rlivay 096-520 474 432 204.073 185-000 10 (8 Bae. 1T8 
Net — aot -- 46, 330. 004 61.121:369 102,495,461 129,602,881 

Pere Marquette— 1929.™" 
ber— 193 1931. . 

antaanes... 2 714, G45 $2,035,027 $2, Bet "789 $3,485 468 

nb pall 63,808 202,689 43,416 

F Ji — 
qromtomenrar--- 12551 tah 5a) 058 -a ate 13488 88 
Not afro rents *---- 7-989-993 1'1991073 4,666,402 9,402,584 

Pittsburgh & West Virginia— 929 

Ni ber— 1930. ° 
Grossfrom railway... $189,528 $207, tdg7 $272,031 $332,524 
N 0 NS SOREL LE LOR ’ 
Gace... 102396 38°383 83'517 143,610 

F e 1-~ 
Pe... Lk el _. 2,062,521 2,703,506 3,584,037 ‘ 436.738 
Netfromrailway_.-..  ------ 600,320 1,225,453 3'182'679 
Net after rents______- 547,961 575,791 1,480,571 ' 

Reading Co— 1929 

1 ber— 932. 1931. 193 : 
Cota tom sally. 96: O17. 278 $5,253. ite $6,753,022 $8,004,371 
Net f: railway... 1,11 
Net after rents >> 998,611  1,407,96 1,363,950 1/592, 032 

rom an — A 751 
G f 1 _.. 47,422,400 65,472,226 80,031,255 89,164, 
ee Se --- 11,661,101 10,208,437 13,542,928 19.637 005 
Net after rents.-.. 10, ‘001.670 7,656,197 11,252,895 15,828, 

Richmond Fredericksburg br temne— 9. 

Ni seme 932. 931 930. 192 
Guten ee... a 165 $550, 651 $724,117 $635, 337 
Net from railway - - -- 64,149 165 180,889 3064 
es after vente ee 13,372 79286 81,439 

rom Jan. 1i1-- 069 
Gross from railway... 5,756,665 8,206,660 9,462,010 10,785, +4 
Net f: il ee 2,001,556 2,152,183 3,290 ,40 
Net ier “a ewe 405,441 1,022,128 1,120,038 2,135,580 








a 
*Excludes freight revenue received on account of temporary freight rates 


turned over to Railroad Credit Corp. 








4550 


Rutland— 


Gross from railway--- 
Net from railway ---- 
Net after rents_..--- 
From Jan. 1— 
Gross from railway--- 
Net from railway ---- 
Net after rents_..--- 


1932. 
$282,526 
20,620 
5,601 
3,599,485 
482 ,923 
290,735 


St Louis San Francisco System— 
1932. 


November— 
Gross from railway... $3,500,251 
Net from railway - 540,488 
Net after rents... __-- 281,203 
From Jan 1— 
Gross from railway --- 39,578,399 
Net from railway..-- 7,734,465 
Net after rents... -- 3.287 ,755 


St. Louis-San Francisco Ry. Co.— 
November— 1932. 
Gross from railway_.. $3, 292. 179 
Net from railway ---- 518.380 
Net after rents... - 301,390 
From Jan. 1— 
Gross from railway--- a 779,011 
Net from railway ---- 927 ,727 
Net after rents...-.-- 3 '986,320 


St. Louis-San Francisco of OS ame 


November— 932. 
Gross from railway--- $32 646 
Net from railway --—-- 467 
Net after rents-_-_-.-- —37 ,168 

From Jan. 1— 

Gross from railway--- 962,191 
Net from railway._... —30,912 
Net after rents__---- —397, 


Forth Worth & Rio Grande— 
November— 1932. 


Gross from railway-.-- $43 ,570 

Net from railway_... —21,6 

Net after rents____-_- —28,113 
From Jan. 1— 

Gross from railway- -- 439,483 

Net from railway_... —242,831 

Net after rents_----- —368, 


St Leuis Southwestern Ry Lines— 
ember 


Noo 3 
Gross from railway... $1,012,681 
Net from railway - - -- 135,: 
Net after rents____.__ 5,136 

From Jan 1— 
Gross from railway_-- 11,639, ae; 


Net from railway_--- 1 ‘908.1 
Net after rents_____-- —174,308 
San Diego & Arizona— 

Noo er— 932. 
Gross from railway--- $10. rod 
Net from railway ---- 21,0 
Net after rents____ _ —24 a8 

From Jan. 1— 

Gross from railway- -- 346,141 


Net from railway_... —242,123 
Net after rents. .___- —281,909 


Seaboard Air Line— 


November— 1932. 
Gross from railway... $2, bry 118 
Net from railway ---—- 214,646 
Net after rents_______ 3,239 

From Jan 1— 

Gross from railway--- 28,087,406 
Net from railway... 2 246 
Net after rents.__.._- 


, , 


Southern Ry System— 


Southern Ry Co— 
November— 


1932 

Gross from railway___ $5,887,359 
Net from railway__.. 1,106,883 
Net after rents_____-_ 575,026 

From Jan 1— 
Gross from railway_ 66,940,365 
Net from railway____ 10, aoe: 987 
Net after rents___. 3,043 ,86 
Alabama Great Southern— 

November— 1932. 
Gross from railway_._. $338,101 
Net from railway --_-_- 59,675 


Net after rents._____ 18,729 
From Jan 1— 


Gross from railway... 3,796,580 
Net from railway ---- 212,027 
Net after rents_._._... —213,856 


1931. 
$336 ,692 
26,444 
9,211 
4,220 ,362 
814 
259.789 


~ 
© 
_ 


Oe 

by =o- 
ete wr! 
MGA 


53 
14 
9: 


sy 
Ow OOD 


woo 


83 
NNO De NOOO 


w 
ww 


1 
$3, 439) 1047 
638 ,366 
298 ,907 
50,909 ,057 
13,943,115 
9,741,640 
9 


66,949 
—315,416 


1931. 
$1, thy 559 
29,228 


350° 526 
16,568,303 
4'828'034 
2;306,368 


106.477 
39,230,229 
6.299.918 
2,518,382 


289,433 


Cin. New Orleans & Texas Pacific— 


November— 1932. 
Gross from railway... $819,925 
Net from railway - --- 256,147 
Net after rents... __-_ 201, $93 

From Jan. 1— 

Gross from railway... 9,336,847 
Net from railway... 2,066,621 


Net after rents___--_- 1,544,404 
Georgia Southern & Fievtde— 


November— 193 
Gross from railway_-__ $140. 343 
Net from railway - - -_ 32,302 
Net after rents_____-_ 28,306 

From Jan. 1— 

Gross from railway... 1,741,448 
Net from railway - - _ ~ 265,223 
Net after rents. _____ 156,116 


New Orleans & North Eastern— 
November— 1932. 


Gross from railway-_- $14). 698 
Net from railway ____ 4,661 
Net after rents______ —40,787 
From Jan. 1— 
Gross from railway... 1,827,855 
Net from railway - - __ 49,169 
Net after rents______ —404,770 
New Orleans Terminal— 
November— 1932. 
Gross fromrailway._.. $137,191 
Net from railway _-__ 96,875 
Net after rents______ 64,337 
From Jan. 1— 
Grossfrom railway... 1,340,058 
Net from railway _-__ 806, 
Net after rents______ : 
Northern Alabama— 
o od tol 
ross from railway--__ 237 74 
Net from railway - _ __ i 2°859 
Net after rents. _____ ,880 
From Jan. 1— 
Gross from railway- -_- 440,401 
Net from railway - --- 114,708 


’ 


Net after rents. —._ 


13,470,234 
2,568,904 
1,782,280 


1931. 
Ol 2s} 


816 


2,638,941 
342,574 
134,729 


—45,049 


2,854,484 
275,303 
— 363,113 


1931. 
$166,012 
108,330 
76 ,066 
1,649,371 
863,156 
493,281 


143 ,509 
—74,107 


Financial Chronicle 


1930. 
$387 462 
48,542 
32,215 
4,913 ,033 
764,301 
575,741 


1930. 
$5,240,029 
1,500,624 
1,134,673 
66 ,301 ,693 
19,453 ,063 
15,579,174 


1930. 
$191. 227 
3 ,894 
62. 517 
1 264, 526 


1930. 
$58,973 
838 
—9,475 
757,221 
—122,818 
— 264,954 


sve 


1930. 
$1 a os 


92 
7A 
55,3 
1,643,3 
82,648 ,35 
8 
8 


24,625, 
19,766, 


78,973 829 
23 ,883 ,207 
19,535,606 


1929. 
$220,315 
70,985 
33 ,968 
2.033. 186 
8. $53 


1929. 
$111,898 
4,162 
—9,801 


1, how re 
149; ‘Ost 


1929. 
$2, O86. 236 


244,749 375,9 
68,712 215,760 
20,449,440 24,388, gi 
4,689,152 3° 
2,159,856 406, 694 
1930. 29. 
$53 ,876 $93 ,078 
—3 359 16,210 
—6 ,606 11,096 
960,609 1,182,396 
197 ,990 315,682 
150,077 5 
1930. 1929. 

$4,025, pel $4 461.579 

753, 1,088 ,923 
455, 485 795,334 

45,681,865 53,392,215 

9,489,732 14,124,501 

5,514,319 9,896,403 

1930. 1929. 

$8 ,727 362 $11, 450, one 

2,165,073 2,712,280 

1,415,633 1,954,339 

09,776,492 132,297,696 

27,040,004 37,685,087 

17,700,179 27,957,905 

1930. 1929. 

. $556,915 $747 562 
73,715 127,941 
31,280 91,669 

7,368,399 9,598,707 

1,390,969 2.760.198 

1,008,859 2,259,202 


1930. 
$1,279,299 
269,212 
195,556 
16,740,371 
4, 484 
3,101 '926 

1930. 
$222, 492 
46,76U 
36.421 
3,310,158 
605,610 
338 422 


1930. 
$309,359 
53 ,303 
2,437 
3,953, aa8 


937 
195, 832 


1930. 
$209,736 
127,80 


105,046 
1,579,844 
609,140 
463,169 
930. 

$78,492 492 

7 409 
924,077 


310,129 
49,480 


1929. 
$1,587,152 
242,161 
156,951 
20,963 ,266 
4,770,604 
3,590,406 


644 
44,926 
1,658,859 
683 ,490 
438,520 


1929. 
$105,839 
43 542 
19,704 
1,140,286 
"464.705 
182,966 


Southern Pacific System— 
Southern Pacific Co— 


November— 1932. 


Gross from railway - -- $8. 106. 947 
Net from railway - - -- ae? 974 
Net after rents_____-_ 79.090 


From Jan 1— 


Gross from railway - - - 100,044,022 
Net from railway... 23,394,161 
Net after rents___._- 7,676,044 
Spokane International— 
November— 932. 
Pm. from railway --_- $36,028 
Net from railway ---- —6,530 
Net after rents_____ —11,252 

From Jan. 1— 

Gross from railway - - - 496,785 

Net from railway_._._. 46,576 

Net after rents_..._- —125,360 
Tennessee Central— 

November— 1932. 
Gross from railway--- $169, rao 
Net from railway_-__- 4,674 
Net after rents______ 7 528 

From Jan 1— 

Gross from railway... 1,696,121 
Net from railway_-_-- ere tt 
Net after rents____-- 176,282 


Terminal By Ry A: Assn of St an 


Gross Pang railway - sch sio7- 786 

Net from railway ---- 91 736 

Net after rents... 
From Jan. 1— 


Gross fromrailway_-. 5,220,511 
Net from railway... 1,347,992 
Net after rents_...-- 1,154,523 


Texas & Pacific— 
November— 1932 
Gross from railway... $1, a+¥ 739 
Net from railway-_-_-_- 


Net after rents___.-- oa5° 398 

From Jan 1— 

Gross from railway__-. 19,612,986 

Net from railway ---- + 885,799 

Net after rents____-- ,364,600 
Union Pacific System— 

Union Pacific Co.— 

Nov er— 1932. 
Gross from railway_-. $5,410,134 
Net from railway.--- 1 '946.520 
Net after rents... __ 1,500,497 


From Jan. 1— 
Gross from railway... 61,637,281 
Net from railway... 21,084,641 
Net after rente______ 13,689,078 


Oregon Short Line— 
ovember— 1932 
Gross from railway... $1,887, 457 
Net from railway ---- 868,351 
Net after rents____-- 540, '818 

From Jan. 1— 
Gross from railway_-- 18,813,155 
Net from railway ---- 


Net after rents___.-- 2,493 472 
Utah— 

November— 1932. 
Gross from railway - —- 3} 15,817 
Net from railway ---- 60,450 
Net after rents_____- 38,050 

From Jan. 1— 

Gross from railway - ~~ 970,276 
Net from railway ---- 314,306 
Net after rents....-- 92,118 
Viegigten— 
November— 1932 
Gross from railway__- $1,061, 631 
gS. eee 
Net after rents_______ 479,902 
From Jan 1— 


Gross from railway... 11,592,642 
Net from railway----- 


Net after rents______- 4,573,189 
Wabash— 
November— 1932. 


Gross from ung ...- - $3, ‘$f 587 

Net from railway - - 863 ,890 

Net after rents______-_ 319,505 
From Jan. 1— 


Gross from railway... 34,748,714 
Net from railway_--- 6,310,527 
Net after rents____-_-- 80,065 
Western Maryland— 
November— 1932. 
Gross fromrailway._.. $996,372 


Net from railway - --- ‘ 

Net after rents____-_- 316,895 
From Jan. 1— 

Gross from railway... 11,019,137 

Net from railway_... 4 O86 


Net after rents__.--- 3,335,675 
Western Pacific— 

November— 1932. 
Grossfromrailway... $828,596 
Net from railway ---- 110,393 
Net after rents_.._ 17,955 

From Jan. 1— 

Gross from railway_-- 10,102,017 

Net from railway.---. 1,742,196 

Net after rents__.--- 590,101 
Western Ry of Alabama— 

Nov er— 1932. 
Gross from railway - - - $92,076 
Net from railway_..-. —15,173 
Net after rents. -..-- —20,642 

From Jan. 1— 

Gross from railway - - - 


1,143,194 
Net from railway.... —111 ‘636 


Net after rents_ .-_--- —174,880 
Wheeling & Lake Erie— 
November— 5 
Gross from railway- __ $768. 878 
Net from railway---- 0,612 
Net after rents____-- 7 035 
From Jan 1— 
Gross from railway... 7,789,120 
Net from railway... 1,834,463 
Net after rents_-_--_-- 670,666 


Wichita Falls & Septhera—— 


November— 3 
Gross from railway - - - $81. 970 
Net from railway ---- 25,486 
Net after rents___--- 17.751 

From Jan. 1— 

Gross from railway - - - 550,374 
Net from railway - --- 157,119 
Net after rents. ...-- 72,779 


147 106 
136, 666, 822 


6,927 9 
tit 339, 399 


1931. 
$50,810 
15 


714,497 
97,518 
—1,985 


2,433,214 
462,431 
230,323 


1931. 
$525,815 
115,586 
113,734 
7,260,340 


1,827 ,903 
1,706,938 


1931. 
$2, +4 838 
468. "$34 
at ae 803 


45,961 
3 43 026 


1931 
$6. 785, 704 
3,907 
3 ‘601 1366 
83,288,884 
26,817,951 
17,674,327 


1931. 
$2,089 673 
814,865 


25,306 541 
7,156,290 
3,055,251 


size. 1347 
86,034 
53,261 

a3 1e7. 131 

"362 


113 
124/820 


1931. 
$1,101,821 

485,463 

430,111 
14,164,050 


6,671,812 
5.795.301 


1931. 
$3 ,277 388 
—150,838 
—836 ,969 
45,952,720 
6,797,581 
—131,991 

1931. 
$1,146,898 
427 ,293 
57,044 
13,712,414 
4,769,749 


1931. 
$1, 000, 657 
1,436 
*49'809 


11,979,956 
1,375,784 
979 


1931. 
$137, ont 
—12, "01 
1 at +f i 


34. ‘Boe 


Dec. 31 1932 


3" 122, +ay 


898 867 ar 140,191 $17. hose 682 
9: if 588,1 4,690,530 


2,768,920 


175,820, pe 4 209,985,954 


& 


7 
33,247, 331 


1930. 
$222,849 
50,677 
26,469 


2,846 623 
632,722 
365,187 


1930. 
$722,715 


15 
18,600 


9,479,952 
2,379,766 
2,133,495 


1930. 
$2,828, te 


2:085,322 


100,427,277 
34,651,942 
23,760,988 


1930. 

$3 ,064 ,116 
1,228,735 
840,007 


1,476, 7 
433, 
191 468 


1930. 
$1,340,196 
673,237 
4,199 
16,018,348 
é: << ,250 
‘467 


1930. 
$4,385,716 
1,149,496 


57,269,130 
13,198,816 
6,819,357 


1930. 
$1,385,611 

449,983 

374,652 


16,419,884 
5,713,510 
4,850,247 


1930. 
$1,283 ,732 
372,607 
293 ,089 
15,292 ,543 
3,124,214 
1,941,126 


1930. 
$184 678 


2 
13,944 


2, am. 880 
8,596 
296 1379 


1930. 
$1 087,561 
232 366 
35,664 


le 

474,169 
376 603 
,082,285 


1! 


1930. 
$61,769 
9,962 
—450 
844,134 
235,066 
115,794 


68 457 ,033 
796 586 


1929. 
$263, ye] 
52,947 
30/927 
09,037 


3,1 
790,071 
489 ,359 


1929. 
$904,150 
885 
177 ,347 


1929. 
$3 ,663 625 

094,468 
741,626 
205,549 


2, 
3,031,244 
8,322,399 


4 
1 


1929. 
$9,800,589 
3,383,319 
2'350,821 


112,815,879 
39 6 


1929. 
$1,763,487 
926,359 
5,545 
18,232,641 
9.648 ,328 


8,0L6,055 


1929. 
$5,586,461 
1,184,489 
697 ,045 


71,277 ,466 
19,088,323 
12,516,198 


1929. 
$1,661,122 

605,871 

570,418 


17 440,378 
5,806,260 
5,374,588 


1929. 
$1,359,848 
268,139 


16,418,457 
3,144,903 
2,453 325 


390,982 


1929. 
$1,447,942 

247,118 

193,178 


20,222,448 
6 468 ,629 
4,955,927 


1,038,239 
"368,123 
239, 793 
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Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &e., or where they differ in 
some other respect from the reports of the Commission. 


Atchison Topeka & Santa Fe System. 
(Includes Atchison Topeka & Santa Fe Ry., Gulf — & Santa 
Fe Ry., and Panhandle & Santa Fe R 
Month of November— 1932. 1931. 1930. 1929. 
Ry. operating revenues_$11,680,318 $14,127, 435 $18,198,121 $23,830,851 
Ry. a gy oo expenses _ 7,930,956 9,701,734 11.589.188 14,479,072 
ailway tax accruals___- 909, 815,169 1,603,608 1,351, 651 
Other < eae, pies Cr142,483 Cr32,053 42,988 A71 


Net ry. oper. income $2,982,749 $3,642,585 $4,962,336 $7,742,656 

Average miles Pgs 13,546 13,590 13,313 13,167 
11 Mos. End. Nov. 

Ry. oper. rev Fo ollie 112 aor ice. 1» Zcit3i0. cof r tag t oh 373,411 

Ry. oper. expenses_____ 93, 424 914 8,691 160, ,638 

Railway tax accruals_.._ 12,169, 1855 rt 398° 374 18 351 '963 19.260.772 

ee 619,587 1,743,162 3,011,674 2,636,449 


Net ry. oper. income_$16,435,523 $30,504, a\4 $42 253,564 $65,339,450 
‘average miles operated _ 13,545 13,458 13,183 12,670 
.=>Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2705 


Bangor & Aroostook RR. 

















Vonth of November— 1932. 1931. 1930. 1929. 
Gross operating revenues $420,152 $535,942 $587 ,987 $664,544 
Oper. exps. (incl. maint. 

& depreciation) ____-_- 267 ,987 368,313 439,010 416,934 

Net rev. from oper_.. $152,165 $167 ,629 $148,977 $247,610 
y: 4. ere 38,891 9,576 48,370 53,433 

Operating income__.. $113,274 $118,053 $100,607 $194,177 
Other income__.__._-- def 1,932 def5,156 6,232 def4,039 

Gross income__.____-_ $111,342 $112,897 $106,839 $190,138 


Deduct. from gross inc— 











Int. on funded debt-_- 67 ,239 67 463 69,585 77 A83 
Other deductions---- 97 406 262 233 
Total deductions__-_ $67 336 $67 ,869 $69,847 $77,716 
Net income. . ._-.... $44,006 $45,028 $36,992 $112,422 
11 Mos. End. Nov. 30— 
Gross oper. revenues___ $5,443,760 $6,331,061 $7,683,837 $7,370,085 
Oper. exps. (incl. maint. 
& depreciation) _____- 3,623,904 4,511,543 4,847,427 4,726,500 
Net rev. from oper__. $1,819, ate $1,819,518 $2,836.410 $2,643,585 
Tax accruals___._..... 461,441 548,226 648,394 585,294 














Operating income___. $1,358,415 $1,271,292 $2,188,016 $2,058,291 
Other income__...__.- 36,048 62,09: 108,750 159 ,667 
Gross income_-_-_-_-_-_-_- $1,394,463 $1,333,384 $2,296,766 %$2,217,958 
Deducts from gross inc.— 
Int. on funded debt-_- 740,670 743,308 798,400 855,121 
Other deductions____ 6,432 6,908 9,900 9,983 
Total deductions... $747,102 $750,216 $808,300 $865,104 
Net income.._.....- $647 361 $583,168 $1.488,466 $1,352,854 


k= Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2511 


Boston & Maine RR. 














Vonth of November— 1932 1931. 1930. 1929. 
Net ry. oper. income... $419,890 $449,442 $863,485 $720,550 
Net misc. oper. income- Dr1,684 Dr1,215 Dr383 552 
Other income-_-_-____---- 77,931 &7,687 104,435 94,316 

Gross income-_--_-_-__-_- $496,137 $535,913 $967 ,537 $815,418 
Deduct. (rent, int., &c.) 663,995 645,028 674,509 654,695 

Net income_-__.._.-- Dr$167,i58 Dr$109,114 $293,028 $160,723 

11 Mos. End. Nov. 30— 

Net ry. oper. income__. $6,605,434 $%. 703 a $11,257, 350 $12, 033. 727 
Net misc. oper. income _ Dr9 ,56 0,7 3770 
Other income__-_._.-_-_- 990,393 1 08 367 1,146, 475 1, 212" 591 

Gross income_-_-_-___-- $7,586,267 $10,241,984 $12,414,500 $13,256,088 
Deduct. (rent, int., &c.) 7,203,912 7,203,047 7,313,487 7,429,208 

Net income.-........ $382,355 $3,038,936 $5,101,013 $5,826,880 


tS Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2516 


Canadian National Rys. 








Month of November— 1932. 1931 1930. 1929. 
Gross revenues - _ _ - ___-$11,742,329 $15, 290. 993 $17,169,985 $20,204,002 
Operating expenses --____ 10,703,747 13,206,511 15,095,570 17,228,243 | 

Net revenue_______- $1,038,581 $2,084,481 $2,074,415 “$2, 975,759 

11 Mos. End. Nov. 30— 


Gross revenues - - . - -_--133,156,206 163°>862,574 207,043,207 240,891,733 
Operating expenses - ---122,992,035 156,370,594 181,265,144 196,764,269 





Net revenue_-_____-- $10,164,170 “$7,491,999 $25,778,062 $43, 127 464 
t= Last complete annual report in Financial Chronicle Apr 16 32, p. 2896 





Canadian Pacific Ry. 








Month of November— 1932. 1931. 1930. 1929. 
Gross earnings.____.__- $19. 130. 832 $13,743,206 $14,781,111 $16,121,194 
Working expenses_---_-- 406.541 9,177,831 9,859,498 11,571,544 

Wet profite_......... = 324,292 $4,565,374 $4, 921,612 34,549,649 

11 Mos. End. Nov.— 

Gross earnings________ $114,235,514$136,094 8923164, 576 ,335$194,212,723 
Working expenses___-__- 96,456.278 114,260,687 130,489,196 154,221,447 
Net profite........ $17,779,235 $21,834,204 $34,087,139 $39,991,275 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2509. 
Denver & Rio Grande Western RR. 








Month of November— 1932. 1931. — 1930. 1929. 
Operating revenues __-_-_- $1,612,739 $1,967,149 $2,523,903 $3,155,029 
Operating expenses -- ___ 933 .002 1.306.498 1,706 .096 2.154.401 

Net revenue______-_ $679,737 $660,650 a 3 $6 807 $1,000,628 
Net ry. oper. income _ _ _ 443 ,083 463 ,283 2.918 723 597 
Available for interest _ _ - 426,451 461,311 35 410 747 634 
Interest on funded debt _ 442,816 446 358 563,119 543.175 
Netincome.....--.... —16,365 14,953 12,290 204,459 

11 Mos. End. Nov. 30— 

Operating revenues -_-_-___ $16,153,098 $21,760,588 $27,466,236 $32,061,922 
Operating expenses -- __- 11,827.907 15,172,939 19,127,853 22,544,874 

Net revenue_______- $4,325,191 $6,587,649 $3. 338,382 $9,517,048 
Net ry. oper.income__. 2,439,210 4'800'901 6,417,276 7,938,020 
Available forinterest_... 2,378,821 4,806 457 6,512,086 8,196,608 
Interest on fund. debt-_ 4/881.593 4.921.959 6.049.060 5.743:672 
pe ee —2,502,772 115,502 463.026 2,452,935 


‘SB Last complete annual report in Financial Chronicle April 9 ’32, p. 2706 


Financial Chronicle 








Erie RR. 
(Including Chicago & Erie re 

Month of November— 1932. 1931. 1929 
Operating revenues___-__ $5,644,419 $6,459,289 $8, 370. O48 $9,997 798 
Operating exp. & taxes-_ 4,631,104 5.716.395 6.636.803 8.081, 

Operating cow. --- $1,013,316 $742,894 $1,633,745 $1,916,521 
Hire of equip. & joint 

fact. rents—Net deb__ 370,901 422,955 463,719 552,625 

Net ry. oper.income. $642,414 $319,939 $1,170,026 $1,363,895 

11 Mos. End. Nov. 30— 
Operating revenues___-_-_ 67,837,609 84,036,660 101,384,216 119,878,928 
Operating exp. & taxes__ 55,922'959 70;263:704 83/114:595 95.377.779 





Operating income. 2=- S11, 914,649 $13,772,955 $18,269,621 $24,501,148 
Hire of equip. & joint 

fac. rents—Net dab... 3,926,503 3,918,304 4,147,441 4,030,806 

Net ry. oper. income. $2,988,147 $9,854,652 $14,122,179 $20,470,342 

kS"Last complete annual report in Financial Chronicle Apr 30 ’82. p. 3264 


Come. & Florida RR. 


Month of November— 
Net railway oper.income def$2i- 7548 
Non-operating income__ 





1931. 1930. 929. 
def$14,286 39. et act818 i7 


def$12,674 $11,468 def$17,032 
1,137 1,173 1,142 





Gross income_______- def$20 ,273 
Deductions from income 1,018 











Surplus er. _toint. def$21,291 def$13,812 $10,294 def$18,175 
11 Mos. End. Nov. 30— 
Net railway oper. ‘ine... -def$203,066 def$67,038 $93 ,004 $132,157 
Non-operating income-_-_ 18.073 18,399 20,100 17,939 
Gross income__-_____- d i184. oo def$48 ,639 $113,104 $150,097 
Deductions from income 12/642 12,808 13,116 12,820 
Surplus applic. to int_def$197,636 def$61,447 $99 ,987 $137 ,276 


Note.—The decrease in freight revenue for the month of November and 
for the period this year was due to general depressed condition of business 
which caused marked decrease in the movement of practically all com- 
modities; the principal decreases in November occurring in the movement 

f pores materials, cotton and cottonseed, forest products, phosphate 
ock, gas and oil, and less than carload shipments; the latter be g attrib- 
utable to a large extent to motor truck competition, including the re- 
ductions in freight rates to meet this competition as well as the loss of 
tonnage to motor trucks and private automobiles. 

The decrease in passenger revenue is attributable to decrease in pas- 
senger train travel on account of the economic conditions and to the in- 
creased use of automobiles. 

The decrease in ‘‘other revenue’’ was due to decrease in switching service 
performed for other railroads. 

No taxes were accrued during November for the reason that most of 
our recent settlements of past due taxes were made on compromise basis 
at savings of 25%, resulting in sufficient credit iy Mca tax accruals” 
to offset accrual for November and December 1932 


Gulf Coast Lines. 


Month of November— 1932. 1931. 1930. 1929. 
Opstating revenues____- $533 ,086 $667 913 $917,382 $1,135,488 
et ry. oper. income___ 73,980 23,738 60,133 208 ,547 
os. Ended Nov. 30— 
Operating revenues. -_-- 7,380,208 10,185,294 14,331,880 13,981,458 


Net ry. oper. income... 1,155,840 1,608,089 3,146,800 2,862,727 
t=Last complete annual report in Financial Chronicle May 7 1932, p. 3449 


International Railways of Central America. 








Month of November— 1932. 1931. 1930. 1929. 
Gross earnings-_----.--- $441,842 $446,813 $615,686 $743,261 
Operating expenses- ---- 249,216 294,723 342,571 431,286 

+ opel fe big ty $192,626 $152,090 $273,115 $311,975 
Gross ea reser tee O 4 620,706 5,463,392 6,794,322 8,057,384 
Operating expenses -_-- 2,883,005 3,601,152 3,977,9€5 4,759,716 

Int. appl.to fixed chgs. $1,737,701 $1,862,240 $2,816,357 $3,297,668 


\2B>Last‘complete annual report in Financial Chronicle May 7 ’32, p. 3475 
Maine Central RR. 


Month of November— 1932. 1931. 1930. 1929. 
Railway oper. revenues. $816,347 $980,742 $1,314,079 $1,617,973 
Surplus after charges__- def42,133 def126,521 def 28,943 170,413 

11 Mos. End. Nov. 30— 

Railway oper. revenues. 10,395,637 13, ans. 74 ee rey 063 18,664,403 


Surplus after charges - - - def402594 350 955,828 1,618,936 
.BLast complete annual report in Peabiseat Chronicle Apr. 2 ’32, p. 2514 


Missouri-Kansas-Texas Lines. 


Month of November— 1932. 1931. 1930. 1929. 
Mileage oper. (average) - 3,294 3,294 3,188 3,18 
Operating revenues _ - --- $2,355,761 $2, 663. O11 $4, 044’ 417 $4,528,549 
Operating expenses _ - - - - 1,510,738 1,733 ,043 2,112,710 2,853 ,953 
Available for interest _ - - 551,054 560,993 1.810.290 1,343,851 
Int. chgs., incl. adj. bds_ 405,248 405, 714 406,180 413, 3.984 

Net income......... $145,806 ~~ $155,279 “$1 404,110 ~~ $929,866 

11 Mos. End. Nov. 30— 
Mileage oper. (average) - 3,294 3,236 3,188 _3 188 
Operating revenues - - - - - $25,045,992 $31,792,794 $42,325,380 $51,728,290 
Operating expenses - - - - - 17,772,944 22,702,537 28,241,949 34,933,184 
Available for interest_.. 3,745,150 5,065,270 10,445,146 12,178,385 
Int. chgs.,incl.adj.bds. 4,457,940 3,463, 115 4,485, 177 4:656.297 


Net income - -------- def$7 12, 790 $602, 15 $59: 59, 368 $7,522, 087 
t= Last complete annual report in IO 2 ll 8 May 7 ’32, p. 3444 


Norfolk & Western Ry. 


Month of November— 1932. 1931. 1930. 1929. 
Aver. mileage operated _ 2,234 2,282 2,240 _2,239 
Net ry. oper. income___ $2,759,186 $1,778,581 $2, 517° 510 $4,173,983 
Other inc. items (bal.) - - 122,045 168 ,492 190,347 265,294 

Gross income , - $3.89) ,231 $1,947,07 4 $2, 707 858 $4, 439, 277 
Int. on funded debt _ 337,415 360,764 409,201 396,158 

Net income- $2,543,816 $1,586,310 $2,298,656 $4,043,118 
Proportion of oper. exps. ; 

to operating revenues _ 49.47% 64.79° 61.06% 53.25% 
Propor. of transp. exps. 

to operating revenues_ 21.33% 25.16% 25.14% 19.57% 


11 Mos. End. Nov. 30— 
Aver. mileage operated - 2,265 2,258 2,240 240 
Net ry. oper. income _-_-$16,909, 542 $21,466,469 $31. +16 ont $49. 606, ‘340 
Other inc. items (bal.)_. 1,630,690 2,368,250 2,501,121 037 ,439 





Gross income.....--- $18,540,233 $23,834,719 $33,628,477 $42,703,779 
Int. on funded debt... 3.779.215 4.151.133 4.538.682 4.537.040 
Net income......--- $14,761,017 $19,683,587 $29,089,794 $38,166,739 


Proportion of oper. exps 


to operating revenues - 60.81% 63.18% 59.57% 56.10% 
Propor. of transp. exps. 
to operating revenues -_ 25.41% 25.94% 23.94% 22.15% 


‘Last complete annual reporiin Financial Chronicle April 2 ’32, p. 2509 








New York New Haven & Hartford RR. 
o Meat November— 1932. 1931 930. 1929. 
OB Bano agg _. $5,732,433 $7,604,793 $2. 374 74 $12,676,410 
Noe ry. oper. income - - - 775,723 '275 =: 2.,232:749 3'266.909 
Net after charges ------ def316 ,913 ee closes ©" eeaes 


11 Mos. End Nov. 30— 
~~ revenue-.--- 68 ,999 ,284 
. oper. income__-. 10,300,004 17,188, 
Net after charges. ..... def291.951 8,525,354 


<B"Last complete annual report in Financial Chronicle Apr. 2 32, p. 2513 


92,889,575 198. 868,724 130,779,720 
299 ‘950,680 30,657,876 


Pennsylvania RR. Regional System. 











— of November— 1932. 1931. 1930. 1929. 
ues— 

RRA ete eee $18,756,159 $22,641, 13} $30,822,409 $38,726,971 
ES ETNA 4.056.753 5,862.25 8.007.043 9.921.649 
EPS Col cunuaend dus 962,734 1,009 ‘Oat 1,078,558 1,682,270 
See eee 331,939 648.023 1,075,647 1,345,714 
All pn ah transportation 527,399 684,099 635,685 1,187,590 
Se are 897,058 1,100,832 1,356,790 1,626,526 
Joint facility—Cr_____- 33,728 42,116 62,048 87,345 
Joint facility—Dr_____- 5,864 5,272 7,781 6,526 

Railway oper. revs__.$25,559,906 $31,982,233 $43,030,399 $54,571,539 

Ezpenses— 
Maint. of way & struc... 1,919,999 2,688,329 5,240,672 7,698,635 
Maint. of equipment... 4,701,634 6,143,468 8,290,142 11,138,984 
a nc iene 314 681,968 27 ,66 1, ca 
peeagereation ee a os 9,288,698 13,151,577 16,688.742 20.338 "301 
M . Operations_____ 290,185 52, 73, 661,42 
SG eo ona 1,288,701 1,483,498 1,533,565 1,734 "780 
Trans. for inv.—Cr_-_-_- 26,421 13,631 23,101 55.781 

Railwa 


oper. exps__.$18,005, i $24,587,757 $33,230,744 $43. 516,489 
Net rev. from ry. oy, Goat - 7,554,736 7,394,476 9, 655 54, 
Railway tax eee RS "400 2,413,100 2,841,702 3 '365,197 
Uncollectible ry. revs__- 3,705 14,681 6,931 6,033 
$4,966,695 $6,951,022 $8,682,820 


1,214,586 1,375,297 1,259,896 
103,917 108,559 126,812 





Railway oper. income $5,394,631 
Equip. rents—Deb. bal. 1,185,898 
Jt.facil.rents.—Deb.bal. 155,683 











Net ry. oper. income. $4,053,050 $3,048,192 $5,467,166 $7,296,112 
11 Vos. End. Novo. 30— 

Revenues— 3 3 3 $ 
WEE ib ctcwaweonwans 211,186,362 294,772,164 376,094,821 455,719,335 
Passenger ............. 55.453.695  80.986.157 107,390,275 123.345.918 
pea ee hs ee dea 10,807 ,221 ie a 126 972,972 16, ,597 
ng a asd bitin ons fh 5,606,428 307.277 12.460,.709 15.763.125 

other transportation 6, ret »394 3" '361.356 10,779,851 12 485 
Incidental. ......-.... 8,819 13, 689. 860 17,442:657 19,120,245 
Joint facility—Cr Gears 198 967 20.473 805,294 841,254 
Joint facility—Dr._--- 88,478 OF 062 75,891 77.138 

Railway oper. revs__-300,115,408 418,188,351 536,838,688 644,211,821 

enses— 

Maint. of way & structs. 24,096,513 47,449,675 65,639,715 82,457,824 
Maint. of equipment... 59,550,928 86,172,723 103,165,476 122,383,175 
DN, 2 ckesedatihens 6,675,663 8,461,678 9,450,345 10,133,515 
penmemortation Bey 113,433,299 162,758,012 196,565,378 220,148,032 
M eous operations 3.945.525 6.001.466 7.020.252 7.747:229 
ee. Pee 15,316,397 17,281,813 18,546,301 18,222,592 
Transpn. for invest.—Cr 44 47.947 301,980 320,437 636,799 

Railway oper. exps_-_-222,570,378 327,823,387 399,967,030 460,455,568 








Net rev. from ry. oper_. 77,545,030 90,364,964 136,920,556 183,756,253 
Railway tax is nase, Oe 29,250,300 34,446,378 39,445,051 
Uncollectible ry. revs. _-_ 66,581 85,028 68,288 83,743 

Ry. oper. income____ 50,261,849 61,029,636 102,406,992 144,227,459 
Equip. poles: bal- 9,756,031 11 644,271 12,361,877 13,183,709 
Jt.facil.rents—Deb.bal. 1,151.657 1,359,260 ‘633.448 1,487 ,088 

Net ry. oper. income_ 39,354,161 48,026,005 88,411,667 129,556,662 


te Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2703 


Pere Marquette Ry. 




















Month of November— 1932. 1931. 1930. 
Net railway oper. income__________- def$2,851 $63 ,808 $202,689 
Non-operating income____________- 15,823 85,843 15,796 

mua $12,972 $149,651 $218,485 
Se ON GONE... cw omc oc cocuee 303,431 304,401 271,658 
CO IN. oo onc ewer cw wecan 12,012 12,324 9,297 

SRS AI eye pe eee 302,470 $167 ,074 $62,470 
Income applicable to sinking and 

other reserve funds_______._____- 3 5 41 

pO SS: > hapa amas as Ee $302,473 $167,079 $62,471 

11 Mos. Ended Nov. 30— 

Net railway oper. income___________ $144,473 $1,199,073 $4,666,402 
Non-operating income_____________ 45,2 510,424 504,573 

RS a $589,729 $1,709,498 $5,170,975 
PE on ras 3,325.7 724 «63,290,682 2,628,584 
Other deductions. _._..........._.- 141 782 144,298 112,721 

Veber... ......-s- def$2,877,777def$1,725482 $2,429,670 
Income applicable to sinking and nian tabla 98.492,470 

other reserve funds______________ 2,055 1,269 2,246 

ES EE ee ae def$2 879,83 1def$1,726751 $2,427,424 


keLast complete annual report in Financial Chronicle May 21 ’32, p. 3813. 


St. Louis-San Francisco Ry. System. 











Month of November— 1932. 1931. 1930. 1929. 
Operated mileage ______ 5,890 5,890 5,88: 5,820 
Freight revenue________ $2,996,625 $3,440,750 $4,519,399 $5,952,002 
Passenger revenue______ 203 ,002 321,071 532,097 812,554 
Other revenue_________ 300,624 350.266 496 ,026 612,880 

Totaloper.revenue___ $3,500,251 $4,112,087 $5,547,522 $7,377,438 
Maint. of way & struc__ 552,395 4564 129 616,292 984 ,734 
Maint. of equipment___ 862,039 $52.187 901,729 1,413,706 
Transportation expenses 1.37 4,119 1,651,624 2,024,213 2,546,413 
Other expenses________ 71,209 346,754 382,639 377 ,207 

Total oper. expenses__ $2,959,763 $3,417,294 $3,924,874 $5,322,062 
Netry. oper.income__ 281,203 318 397 1,212,085 1,643 389 

11 Mos. End. Nov. 30— 

Operated mileage______ 5,890 5,890 5832 5,820 
Freight revenue________ $33 ,203 ,530 $43,833,220 $55,744,967 $65,486,341 
Passenger revenue______ 2,888,200 5,016,105 7, tO 218 9,929,474 
Other revenue_________ 3,486,669 4,570,805 5,857,484 7,232,539 

Total oper. revenue__$39, sre. ta $53 ,420,130 $69. 336. ar 82,648 ,356 
Maint of way & struc__ 5.689'627 6.146101 912.06 aerate ty 
Maint of equipment___ 8, ats 073. 9 626,439 13' 365, 063 16,024,316 
Transport. expenses ____ ig. 149,537 19,456,860 24,097 ‘a7 26,829,740 
Other expenses________ 3,302'696 4 ,097 ,931 4,075,0 3,721,009 





Total oper. expenses __ $31,843 ,934 $39 .327 331 $49,449,380 $58,022,471 
Netrailway oper.income 3,287,755 9.357.092 15.482.085 19°766.889 


ka"Last complete annual report in Financial Chroicle June 18 32, p. 4485 


Financial Chronicle 


Dec. 31 1932 


St. Louis Southwestern Ry. Lines. 











“Month of November— 1932. 1931. 1930. 1929. 
Net ry. oper.income---__ $5,136 $259,526 $68,711 $217 ,827 
Non-oper. income------ 8,384 10,975 def1 ,354 10,745 

Gross income_---_---- $13,520 $270,500 $67 ,357 $228,573 
Deduct’ns from gr. inc_- 302,495 256 ,960 249 339 221,029 
Net imoom@se...-....0 def$288 ,975 $13,540 def$181,982 $7 ,544 


11 Mos. End. Nov. 30— 


Netry. oper. ER... ARTES, orf $2, 208. 368 $2,159,855 $3,399,507 





Non-oper. income-_----- 116, 4,916 124,555 189,086 
Gross income_-_----_-- def$57,407 $2,431,283 $2,284,411 $3,588,594 
Deduct'ns from grossinc 3,066,832  2:749'246 2.581.783 2,408,236 





Net income__-_-_---- def$3 ,124,239 def$317,962 def$297,372 $1,180,357 
te Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2325 


Soo Line System. 
(Minneapolis St. Paul & Sault Ste. Marie Ry. Co. Including 
see eee ae’ Co.) 
Month of November— 


929. 
Net after rents--------- Drsee. 301 Dr$i4i. 1650 ors2er 832 crs538. 316 
Other income—Net Dr99,211 Dr85,2 Dr3 65,217 











Int. on funded debt—Dr 510,575 508 315 383050 571,168 
Net profit or deficit... Dr$672,087 Dr$735,367 Dr$308,429 $32,346 
Division of net profit or 
deficit between: 
RO cs Dr332 ,334 at ,627 oe 2 2 Be Dee 
Ww.c. Ry. Co.—Dr-_- 339,754 57 73 DE a Ee 
System—Dr___-.----- $672,087 $735,367 SUC Ase  _sennes 
11 Mos. End. Nov. 30— 
Net after rents—Cr_-__Dr$1,410,206 $429,500 #. 226,931 $8, ed 550 
Other income—Net----Drl, & | Dr601,505 Dri64, 236 179 
Int. on funded debt—Dr 5.736.493 6,096.778 6,191,918 6 380 0'034 
Net prof. or def.—Dr_ $8,254,859 $6,268,783Dr$2,129,223 $2,193,696 


Division of net profit or 





deficit between— 
Soo Line—Dr-_-_-.---- 5,088,456 3,668,442 Tone. ° earwn 
W.O. BT. OO. ccccus 3,166,403 . 2,600,341 FO 
System—Dr___..---- $8,254,859 $6,268,783 $2,129,223  $-----. 


tB Last complete annual report in Financial Chronicle May 14 ’32, p. 3628 


Texas & Pacific Ry. Co. 





Month of November— 1932. 1931. 1930. 1929. 
Operating revenues - - --- $1 ,969,739 $2,296,838 $2,828,212 $3,663,625 
Operating expenses - - - - 239,645 1,596,516 2,071,520 2,569,157 

Net ry. from oper - - -- aro $700 322 $796. 692 $1,094,468 
Railway oper. income -- 643 ,919 575,304 SR eee 
Net ry. oper. income - - - 545,598 466,835 rrr 741,626 
Gross income---------- oe fo 3,4 829,479 
Net income_---------- 33 ,983 144,204 191, $03 495,722 


11 Mos. End. Nov. 30— 
Operating revenues_ -- -- $19,612,986 $27. ik 803 $34,711,647 $42,205,549 





Operating expenses - - - - - 13,727,187 1,842 24'333'953 29.174'305 

Net ry. from oper_.-- $5,885,799 55, 961 $10,377,694 $13,031,244 
Railway oper.income__. 4,694,609 FOF eee 
Net ry. oper.income_-- 3,364, 3 $33 ‘026 6.528.059 8,322,399 
Gross income---------- See eee 6, 955,260 »339,594 
Net income----------- Def. 137 ,703 1,879,142 3.218,291 5,925,239 


1B Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3267 


New York City Street Railways. 
(As filed with Transit Commission) 


Operating Gross Deductions Net Corp. 
Income. Income. from Income. Income. 
Companies— $ $ $ 
Brooklyn & Queens Sept 1932 1,490,755 390,865 166,401 224,463 
Sept 1931 1,675,984 337 ,053 149,830 187 ,223 
3 months ended Sept 1932 4,403,141 927,051 510,204 416,847 
Sept 1931 5,073,704 970,741 450,458 520,283 
Brooklyn Bus Corp os 1932 264,573 36,149 15,647 20,501 
Sept 1931 185,061 38,266 17,505 20,761 
3 months ended Sept 1932 796,701 77,259 47,923 29,336 
Sept 1931 343,607 40,724 48,719 —7, "994 
Eighth & Ninth Aves Sept 1932 64,650 —6,928 7,355 —14,284 
(Receiver) Sept 1931 80,954 1,992 7,828 —5,836 
3 months ended Sept 1932 205,843 —16,201 21,914 —38,116 
Sept 1931 238,837 4,630 22,980 —18,350 
Fifth Ave Coach Sept 1932 364,592 69,181 693 68,488 
Sept 1931 485,589 102,355 666 101,688 
3 months ended Sept 1932 1,154,240 196 ,400 2,114 194,286 
Sept 1931 1,450,249 287,137 2,000 285,137 
Interboro Rapid Transit System— 
Subway Division Sept 1932 3,616,830 1,302,197 1,028,411 273,786 
Sept 1931 3,907,374 1,405,580 1,121,377 284,203 
3 months ended Sept 1932 10,401,087 3,167,658 3,255,847 —88,190 
Sept 1931 11,270,128 3,698,305 3,372,942 325,363 
Elevated Division Sept 1932 1,182,678 63,823 435,405 —371,582 
Sept 1931 1,374,830 126,506 464,127 —337,621 
3 months ended Sept 1932 3,514,396 39,975 1,365,595 —1,325, 619 
Sept 1931 4,069,207 319,474 1,397,133 —1,077,660 
Hudson & Manhattan Sept 1932 514,645 371,043 313,746 57,297 
Sept 1931 609,541 443,425 334,801 108,624 
3 months ended Sept 1932 1,498,043 1,056,167 940,803 115,364 
Sept 1931 1,802,520 1,281,801 1,004,868 276,933 
Manhattan & Queens Sept 1932 36,051 8,908 10,194 —1,286 
Sept 1931 41,685 9,878 10,448 —570 
3 months ended Sept 1932 104,294 21,474 30,445 —8,972 
Sept 1931 124,804 26,257 31,395 —5,138 
New York & Harlem Sept 1932 54,347 119,869 63,831 56,038 
Sept 1931 59,135 111,251 63,246 48,006 
3 months ended Sept 1932 149,099 350,378 192,473 157,905 
Sept 1931 165,869 324,037 190,553 133,485 
N Y & Queens Co Sept 1932 54,411 10,279 2,871 7,408 
(Receiver) Sept 1931 64,043 6,463 23,789 —17,326 
3 months ended Sept 1932 135,301 13,420 44,754 —31,334 
Sept 1931 202,042 21,812 73,000 —51,188 
N Y Railways Sept 1932 410,687 85,617 173,723 —88,106 
Sept 1931 468,840 85,885 140,896 —55,011 
3 months ended Sept 1932 1,213,484 224,116 523,069 —298,952 
Sept 1931 1,398,952 239,883 422,291 -—182,409 
N Y Rapid Transit Sept 1932 2,655,269 1,048,395 592,586 455,809 
Sept 1931 2,763,447 940,871 575,097 365,774 
3 months ended Sept 1932 8,011,998 2,911,979 1,771,000 1,140,979 
Sept 1931 8,444,448 2,715,555 1,729,810 985,745 
South Bklyn Ry Co’ Sept 1932 78,793 29,219 10,455 18,764 
Sept 1931 87,001 32,039 11,430 20,609 
3 months ended Sept 1932 261,652 101,735 31,167 70,568 
Sept 1931 304,605 118,917 35,598 83,320 
Steinways Railways Sept 1932 45,616 4,905 6,122 —1,217 
(Receiver) Sept 1931 56,343 3,874 5,774 —1, 
3 months ended Sept 1932 133,998 3,736 18,706 —14,970 
Sept 1931 166,950 4,267 17,637 —14,146 
Surface TransportationSept 1932 167 ,347 23,352 28,411 —5,059 
Sept 1931 174,392 21,983 18,126 3,857 
3 months ended Sept 1932 515,706 80,635 86,806 —6,171 
Sept 1931 549,518 82,430 52,469 29,961 
Third Ave System Sept 1932 922,096 222,520 213,632 8,889 
Sept 1931 1,087,618 267 ,227 221,128 6,099 
3 months ended Sept 1932 2,796,918 649,836 653,998 —4,162 
Sept 1931 3,271,849 751,730 662,734 88,997 
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Western Maryland Ry. Co. 














Month of November— 1932. 1931. 1930. 1929. 
Net ry. oper. income... $316,895 57, $374,652 $572,120 
Other income-___.___.-- 11,808 6,220 10,271 13,809 

Gross income_____._- $328,703 $363 ,264 $384,923 $585,829 
Fixed REET 270,280 286,942 286,577 291,417 

Net income... ....... $58,423 $76,322 $98,346 $294,512 
Net ry. oper income.” $3,335,675 $3,995,860 $4,850,247 $5,375,554 

. oper. income_ 335, 995, 850, 375, 
Other i IN i. a osids ds arr 120,752 125,299 151,764 177,779 

Gross income___._--- $3,456,427 $4,121,159 $5,002,011 $5,553,333 
Fixed charges. ........ 2,968,444 3,173,435 3,175,868 2,808,876 

Net income.......-.-. $487,983 $947,724 $1,826,143 $2,744,457 


.=Last complete annual report in Financial Chronicle May 14 ’32, p.3629 


_— 


INDUSTRIAL AND MISCELLANEOUS CO’S. 


Alabama Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 
—Month of November— -12 Mos. End. oad 


1932. 1931. 1932. : 
Gross earnings__.-.---- $1,348,779 $1,495,137 $15,744,360 $17,804,043 
Operating expenses, incl. 














taxes & maintenance- 564,936 707,729 6,575,610 7,764,161 
Gross income-_-_------ $783 ,843 $787,408 $9,168,749 $10,039,882 
DER CRONE. 8 oo bos ese ci csciccseuswiwcne 4,615,157 4,540,150 
in a rnaa nme hieeuncoscmnncens $4,553,592 $5,499,731 
Provision for retirement reserve___......__-_-- 935,450 932,115 
Dividends on preferred stock..-..------------ 2,341,017 2,250,749 





$1,277,125 $2,316,867 
k=" Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2898 


American Power & Light Co. 
(And Subsidiaries) 
(Inter-Company Items Eliminated) 








12 Months Ended Oct. 31— 1932. 1931. 
Subsidiaries— 
en OE ALT EY $75,542,100 $84,122,570 
Operating expenses, including taxes _-...__--._-- 35,728,009 39,980,116 
Net revenues from operation_____......-_---- $39,814,091 $44,142,454 
CE SE 6 as Sec cdenken ate nacwendenuxesemus 704,738 642,980 
Gross corporate income_-_-_-_-....------------- $40,518,829 $44,785,434 
Interest to public and other deductions__._______ 16,621,360 16,443,455 
Interest charged to construction ____-_._-----_-- 223,396 1,652,778 





Net interest to public and other deductions____$16,397,964 $14,790,677 


Pe it diticimmdnanm ken eane wwe $24,120,865 $29,994,757 
Preferred dividends to public___--.-----.------- ,120,933 6,674,032 
Retirement ee age reserve appropriations._._ 4,460,123 

Portion applicable to minority interests_......_-_- 116,801 


Balance applic. to int. & divs. on loands & secs 
of subs. held by American Power & Light Co__$12,423,008 $18,364,462 
American Power & Light Co.— 
Balance of subsidiaries’ income applicable to 
American Power & Light Co. (as shown above) __ $12,423,008 $18,364,462 





4'799.991 
156272 











ee NN ain Sik ctWdemiddoadreneeuadven 1,002,958 670,154 
TOMO ri deri cdimtcdodwwwescnwnne $13,425,966 $19,034,616 
Expenses, including taxes-_--.-.-.-------------- 223 ,897 268 ,348 
Interest to public and other deductions__________ 3,107,722 3,108,911 
Balance applicable to preferred stocks__-______ $10,094,347 $15,657,357 
Dividends on preferred stocks_____--.---------- 9,483,187 8,582,705 





Balance applicable to common stock________-_- $611,160 $7,074,652 


Note.—At a meeting held Dec. 6 1932 directors declared for payment 
on Jan. 3 1933 only one-half the regular dividends for the quarter ending 
Dec. 31 1932 on the $5 and $6 preferred stocks. Dividends on these 
stocks are cumulative. 


.SLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1950 


Associated Gas & Electric System. 
Consolidated Statement of Earnings and Expenses of Properties. 








——Decrease ._— 

12 4onths Ended Nov. 30— 1932. 1931. Amount. % 
WD atk nasttcamensal $74,688,979 $78,285,806 $3.596.827 ‘5 
dine ea al 6,780,647 18, 8 1,513,252 8 
SS eee ee 2,696,257 4,067 ,551 1,371,294 34 
TOTO... .nnocssenewee 1,788,396 1,980,748 192,352 10 
ee en wsiesipin shies Ghia 1,531,995 i 630,043 98,048 6 
i creas 1,246,096 1,387,539 141,443 10 
Total gross oper. revenues ----$98,732.370$105,645,586 $6,913,216 7 
Oper. exps., maint., all taxes, &c. 55,665,248 56,484,026 818,778 1 
Provision for retirements (deprec.) 9,107,272 9,107,847 ) ae 
Operating income-_-___.-.---- $33,959,850 $40,053,713 $6,093,863 15 


t=Last complete annual report in Financial Chronicle July 9 ’32, p. 285 


Atlantic Gulf & West Indies SS. Lines. 
(And Subsidiary Steamship Companies) 








—-Month of October-— —10 Mos. End. Oct. 31— 
- 1932. 931. 932. 1931. 

Operating revenues____-_ $1,508,360 $1,907,176 $16,680,948 $20,799,486 
Net rev. from operation 

(incl. depreciation) ___ —51,364 114,221 54,549 1,106,722 

Gross income_.-_.__- $13,506 $177,116 $723,945 $2,073,669 

Interest, rents & taxes__ 188 ,668 189,209 1,971,683 1,894,687 

Net income________- —$175,162 —$12,092 -$1,247,738 $178,982 


k=Last complete annual report in Financial Chronicle May 7 1932, p. 3463, 
and May 14 1932, p. 3639. 


Brazilian Traction, Light & Power Co., Ltd. 
—Month of November— -11 Mos. End. Nov. 30- 
1932 1 9. 31 


x # 32. 4 
Gross earns. from oper_. $2,189,356 $2,408,855 $27,126,709 $32,474,585 
Operating expenses 961,875 1,038,809 11,516,467 12,913,039 


Net earnings....-.-- $1,227,481 $1,370,046 $15,610,242 $19,561,546 

The operating results as shown in dollars are taken at average rates of 
exchange. They have been approximated as closely as possible, but will 
be subject to final adjustment when the annual accounts are made up. 
The above figures are also subject to provision for depreciation and amorti- 
zation. Owi.. tc exchange remittance difficulties the rate of excha 
adopted for the month is necessarily arbitrary, although less than the offic 
rate, which is 1 only. 


ke”Last complete annual report in Financial Chronicle June 25 ’32, p. 4653 
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Auburn Automobile Co. 
(And Subsidiaries) 

9 4onths Ended Aug. 31— 1932. 1931. 
SR eecdsbancnics oid aia daca cde aise $12,040,477 $35,581,930 
Cost of sales, excluding depreciation._._____.__- 9,730,021 28,019,907 

CREE NOON. ioe is ede ako wmaweeen 2,310,456 $7,562,02 
Other operating income... _.................... . 56,999 — “1 

i Ea iia anckn a Gh weldancausmiameswen $2,367,456 $7,562,023 

ES tin cnbnpane Muaus He oe dnbe ein wiok 1,292,231 ° +233 
General administrative expenses__.........____. 1,382,981 1,754,388 

Net loss from operations. _.............. _ - $307 ,756 pf $4,511,402 
SE IR git ie ain as aie ee ibe ae elee auc 174'345 284,174 

Soins se il is da ea ds ss vk pesca cess ce wes oc we $133,410 pf$4,795,576 
I 77 ‘789° 104,361 
MII gene cas n'a is hae scents cs oda ane 448,065 412,434 
Mn a a eae eae 198 422,694 
—s stockholders’ proportion of net profit or 

loss of subsidiary companies___..._....-____ Cr66,418 Dr525,026 

Consolidated net loss__-_..............--.--- $593,045 1331 ,062 
Number of shares outstanding (no par)__.______- 214,58 nes 99, 
SE ee a oc os ee bk din lin as def.$2.76 $16.77 


t=Last complete annual report in Financial Chronicle Jan. 22 ’32, p. 679 
Boston Elevated Ry. 











Month of November— 1932. 1931. 
Receipts— 
OE NI iii os te onal dag ie ht i eh ae $2,048,247 $2,288,722 
From oper. of special cars, special buses & mail serv 1,875 1,254 
From adv. in cars, on transf., priv. at stations,&c 44,802 63 ,647 
From rent of equipment, tracks & facilities _____-_ 2,710 4,517 
From rent of buildings & other property._______- 4,837 5,419 
m sale of power and other revenue_____.___-- 969 ,632 
Total receipts from direct operation of the road. $2,103,443 $2,371,194 
Interest on deposits, income from securities, &c__ 2,165 3,267 
eet TOMI. noo occn asain scenonstounes $2,105,608 $2,374,461 
Cost of Service— 
Maintaining track, line equip. & buildings______-_ $233,159 $335,010 
Maintaining cars, shop equipment, &c__________ 287,120 319,336 
I ih scthsiriains alice as aonb co Stared io ah hn a ea ee ie 129,828 158,909 
Transp. exp. (incl. wages of car service men) -____- 676,447 787 ,679 
Salaries and expenses of general officers_________ 7,014 7,622 
Law exp., injuries and damages, and insurance__-_ 85,813 4, 
Other general operating expemses_________....-- 98,636 105,941 
Federal, State and municipal tax accruals________ 117,004 1,97 
Rent for leased roads_._.-......-....-----..-- ,363 103 ,363 
Subway, tunnel and rapid transit line rentals __-_-_- 232,856 231,755 
Interest on bonds and notes___.__....--..-.---- 338,187 322,314 
eee pe 6,719 5,108 
Wee CONG OE OPTI. ooo no ese cece odecice $2,316,150 $2,593,684 
Excess of cost of service over receipts_.......---- 210,541 219,223 


KS Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1946 
California Water Service Co. 











12 Months Ended Nov. 30— 1931. 

Qpesetios OI on ciniocviodueancksneeoms $2.975.008 $2,019 y 34 
a ECHR SES a Sea Rie ELT ‘ 

Sdaiateeees SER LE REE AS ASIC ETS 68,079 71, 
ee Ss oo anita nnen pack natbuminiode 149,737 144,2 

Net earnings from operations._........----.-- $1,061,330 $1,037,388 
Ce RS oe ic keke bakondianeecnwncne 10,939 25,499 

Gross corporate income--............--------- $1,072,270 $1,062,888 
Interest on long term debt__._...-----.-.------ 436,900 430,959 
Reserved for retirements, replacements and Federal 

income tax and eous deductions- ----- 200,113 161,838 

i tad a Ue $435,257 $470,090 
Dividends on preferred stock. _.........-.------ 174,840 171,190 
x Interest on 8 ) AD ES Ee 40,427 0.427 


/ 40. 
x This interest is subordinated to the payment of preferred dividends. 
tB Last complete annual report in Financial Chronicle April 16 ’32, p. 2903 


Canada Northern Power Corp., Ltd. 
i of November— -11 Mos. End. Neo. 30- 





G nings $300,021 $289.17 $3 137-848 $3 O40 506 

ross earnings_-__--.--- i 137, : 

Operating expenses. ---- 87,293 91,423 977,113 980,237 
Net earnings--_------ $212,728 $197,754 $2,160,735 $2,066,269 


t=>Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1951 


Checker Cab Mfg. Corp. 
(And Subsidiaries) 


9 Mos. End. Sept.30— 1932. 1931. 1930 1929. 
Net profit after taxes, 

charges & deprec__--_loss$547 ,924 $22,973 $587,098 $3,538,314 
Shs. com. stk. outstand. 

a ae 108,362 x375,000 x375,000 x375,000 
Earnings per share - - - — — loss$5.01 $0.06 $1.56 $9.43 


x No par value. 
t= Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2527 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies). 


—Month of November— —12 Mos. End. Nov.30— 
1932. 931. 1932. 1931. 
Gross earnings. __.___-- $9,502,883 $10,628,578 $116075,947 $131010,092 
Oper. exps., incl. taxes . 
and maintenance_-_-_-- 4,267,132 4,727,062 52,336,517 61,274,248 
Gross income____-_-- $5,235,750 $5,901,516 $63,739,430 $69,735,843 


Fixed charges, incl. int., amortiz. of debt disct. 
and expense, and earnings accruing on stock of 
subsidiaries not owned by the Commonwealth 
i es SOON... ono so ccSevewendonuewannn 39,638,054 37,466,523 
SI ee ed oe aeeiiae $24,101,375 $32,269,320 

Provision for retirement reserve__......-.----- 9,577,166 9,521,204 

Dividends on preferred stock...........-.---.--- 8,995,610 8,994,930 


RE Se SA pee See ee ee ae $5,528,599 $13,753,186 
tBLast complete annual report in Financial Chronicle May 14 '32, p. 3634 


Consumers Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 








— Month of os -12 Mos. End. Wes, 20- 
Gross earnings_-_------ $2,281,878 $2,579,738 $28,323,636 $30,905,261 
Oper. exps., incl. taxes 
and maintenance-_-_-__- 1,024,242 987,546 11,720,720 13,029,591 
Gross income___-_-.--- $1,257,635 $1,592,192 $16,602,916 $17,875,670 
ee en ce sudar kn abucnsoedeank 4,445,557 3,893 ,057 
EELS SE Se Mig APE ey PE $12,157,359 $13,982,612 
Provision for retirement reserve_.......----.--- 2,784,0 2,783 ,666 


Dividends on preferred stock._._.--.---------- 4.173.273  4:100'839 


$5,200,085 $7,098,106 





hes eee 


kB Last complete annual report in Financial Chronicle July 9 ’32, p. 294 
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Eastern Massachusetts Street Ry. Co. 
—Month of November— -11 Mos. End. Nov. 30- 

















1932. 1931. 1932. 1931 
Railway oper. revenues- $434 879 $534 ,040 $s gt 973 $6,788,910 
Railway oper. expenses _ 325,078 422,198 435 4,680,757 
Net rev. from oper... $129,800 $111,842 $1,779,538 $2,108,153 
, PRES Pes ie 9,270 21,670 246,388 265,341 
OE TOTP $120,530 $90,171 $1,533,149 $1,842,811 
Other income---_-.------ 8,124 11,316 114,660 114,621 
Gross corp.income___ $128,654 $101,488 $1,647,810 $1,957,432 
Interest on funded debt, 
eS ee eee 74,672 78,976 828,763 877 ,901 
Available for depreci- 
ation, dividends, &c__ $53 ,982 $22,511 $819,046 $1,079,531 
Deprec. & equalization _ 95,807 81,805 1,160,399 1,098 ,030 
Net income carried to 
profit and loss__-_-_-_ $41,824 $59,294 $341,352 $18,498 


‘2 Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1952 


Electric Power & Light Corp. 
(And Subsidiaries—Intercompany Items Eliminated) 
12 Months Ended Oct. 31— 





Subsidiaries— 1932. 931. 
Ce SES sch ded he ada antawdaime $73,892,837 $80, Ose 988 
Operating expenses, including taxes____...._._-- 36,533,012 39,484,627 

Net revenues from operation.-.-.....---.---- $37 359,825 $41,503,361 
Ce Ss icici kn tem dbeaewecnnr~eiee dene 314,083 638,849 





Gross corporate income... . ... . 2... wccesascce- $37 .673,908 $42,142,210 





Interest to public and other deductions_.._.__ _- 16,261,844 16,759,493 
Interest charged to construction............---- Cr436.356 Cr1.479,226 

ik Ei ni in cnlig os bina ve wines caine $21,848,420 $26,861,943 
Preferred 4 dividends Oe as wee eminiinita dais aa 7'914.253 7,787,427 
Retirement (deprec.) and en res.approp__. 6,293,108 6, +19 
Portion applicaple to minority interests......__- 160 ,762 "638.829 





Wylenes applicable to interest & dividends on 
ns & securities of subs. held by Electric 
Soom i <3 ea eee $7,480,297 $12,093,312 
Electric Power & Light Corp.— 








ce of subs. income ys to Electric Power 

& Light Corp. (as shown above)-___-.--.------- 7,480,297 12,093,312 
CT Ei picdied wanbcwiodebhaeennrneniean 260,864 204,154 

I nd tn winanwarninip eens $7,741,161 $12,297 466 
Expenses, including taxes...._........-----... 485, - 
Interest to public & other ¢ deductions............ 1,592,573 1,589,348 

Balance applicable to preferred stocks. _..... _. $5,663,292 $10,136,235 
Dividends on $7 and $6 preferred stocks __._...--- 5,127,999 5,110,495 





Balance applicable to 2d pref. & common stocks. $535,293 $5,025,740 
sete, —Dividends on the 2d eee stock, series A ($7) of Electric yous & 

t Corp., which are cumulative, have been aap to March 31 1932. 

At a meeting held Dec. 7 1932. the board of directors declared for hoger 
on Jan. 3 19 only 1-3 the regular dividends for the quarter pe od By h1 
1932, 3283. on & the $6 and $7 preferred stocks. Dividends on these stocks 


eS Last complete annual report in Financial Chronicle March 5 ’32, p. 1759 


Engineers Public Service Corp. 























—Month of November— -12 Mos. End. 30- 

1932. 1931. 1932. Nga 
Gross earnings----..-.-- $3,650,173 +. 162,817 $45. ass, 814 $51,494,677 
OE SE a 1,408,066 1,705,890 1/348 21.716.058 
aintenance--.-..__-- 183,301 230,528 i ot ag 874 2.997.535 
2 ga LAE ee 260,812 295,173 4,004,792 4,059,066 
Net oper. revenue___. $1,797,992 $1.96} .498 $20,731,799 $22,722,016 
Income fr. other sources 113,255 116,497 1,345,761 1,130,343 
Balance-_...----.--- $1,911,247 $2,047,722 $22,077,500 $23,852,359 
Interest & amortization- 721,906 714,540 8.675.676 8.319.221 
ey ee a $1,189,341 $1,333,181 $13,401,824 $15,533,138 
aes for retirements (accrued)._...-....___- 4,607,755 4,828,178 
a a a a $6. 794,068 $10,704, a0 

Divs. on pref. stock of constituent cos. (accrued) 4,333,663 4,357.45 
NEED REA A SER Se Ny ope eee a, ,460,405 ,347 ,506 

Amount applicable to common stock of constitu- “ as 

ent companies in hands of public..........-- 27,260 60,761 
Balance for dividends and puspins Cee ae $4,433,145 $6,286,745 
Divs. on pref. stock of Eng. P Co. (accrued). 2,323,548 2,323,539 
Balance for common stock divs. and surplus_. $2,109,596 $3,963,206 
mmon shares outstanding at end of period_--_-_ 1,909,767 1,909,732 
I b$1.10 c$2.08 
a Includes cum. div. unpaid or not declared of $665,475. b After de- 


Gpotins 10.2% of gross earnings for retirements. c After deducting 9.4% 
of ee ear for retirements. 

uring a od averaging about 27 years for which records are available 
the companies in the Engineers group have expended for maintenance a 
total of 9.6% of their entire gross for the period, and in addition 
oars set aside for reserves or retained as surplus a total of 10. 2% of such 


1a Last complete annual report in Financial Chronicle Mar. 5 1932, p. 1752 


Equitable Office Building Corp. . 


Seven Months Ended Nov. 30— 1932. 1931. 
Net income after int., de sere. & other charges._.... $828,652 $1,288,222 
Earns. per share on 895,464 shs. com. stk. (no par). $0.92 $1.44 


ke" Last com maplete ans ennuas report in Financial Chronicle June 11 ’32, p.4330 
and June 4 ’32, p. 4163. 


scat Products Co., Inc. 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after charges & 
$69,080 $13,945 $159,145 $6,965 
ka"Last complete annual report in Financial Chronicle June 4 ’32, p. 4164 


Federal Light & Traction Co. 
(And Subsidiaries) 











12 Mos. Ended June 30— 1932. 1931. 1930. 
SS EE aes $7,909,981 $8,316,247 $8,471,197 
Oper. exps. (notincl. Fed.inc. taxes). 4,372,711 4,554,807 4,646,713 
Fed. income & profits tax (estimated) 84,133 174,000 204,000 
Interest and discount._........__-- 1,254,341 1,306,799 1,312,828 

TET ap $2, is. Ae 2. $90. 641 2,307 ,656 
Preferred divs. of subsidiaries. __.._- 87,412 . 177 ,293 . 176244 
Reserve for retirement__.......__-- rts 253 485,997 454,466 

Balance available for surplus____-_- $1,526,130 $1,617,351 $1,676,945 
Preferred dividends_...._......___- 266 ,244 266,244 236,244 
Common dividends—cash_________- 752,477 723,154 694,962 
Common dividends—stock.________ 300/925 289,257 277,981 

BRIGG GUIPNIS......occnwececce $206 ,482 $338 ,696 $467,758 


keLast complete annual report in Financial Chronicle Mar. 19 ’32, p. 2145 


Financial Chronicle 


Dec. 31 1932 


Georgia Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
— Voonth of November— << Vos. End. Nev. 30— 


1932 1931. 1932 1931. 
Gross earnings_.__.___- $1,909,612 $2,100,458 $22,699,973 $25,150,138 
Operatin. Bn neh incl. 
maintenance_ 











taxes 745,603 983,941 9,716,487 12,249,026 
Gross income________ $1,164,009 $1,116,517 613.908 408 $12,901,112 
Se oa ah cairn cenit in anand nie eit ee ahs snd 703,349 5,318,448 
PRS RE, SS i a ane $7. 280,136 $7,582,663 
Provision for retirement reserve__.......-_---- 1.315.513 1 311 1663 
Dividends on first preferred stock.........-.----- 3,446,859 3,409,995 
ee Cae eee OEE. Ee $2,517,763 $2,861,005 


t2 Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


Honolulu Rapid Transit Co. 
—Month of November— -11 Mos. End. Nov. 30- 
1932. 1 1932. 193 











931. ‘; 

Gross rev. from transp_ $63 ,964 $79,213 3,194 $914,150 
Operating expenses_-___ 45,421 52,337 541,292 567,040 

Net rev. from transp-_ $18,542 $26,876 $261,901 $347,109 
Rev. other than transp_ 1,540 1,269 16,241 14,985 

Wee rev. from oper_-_-_ $20,083 $28,145 $278,143 $362,094 

uctions— 

naan assign. tory. oper. $6,916 $7,341 $89,667 $85,161 
Depreciation._......-- 9,304 9,501 112,833 113,114 
Profit and loss__...._-- ee ee 1,86 
Replacements_-.--_--- i ee ae 3,652 3,259 

Total deduct. from rev $18,944 $16, $208,015 $202,380 
Net revemae.........-. 1,139 11, 303 70,128 159,714 


SB Last complete annual report in Financial Chronicle Mar. 19°32, p. 2145 


Kansas City Power & Light Co. 
Period End. Nov. 30— 1932—Month—1931. 1932—12 Mos.—1931. 


Net earnings after int., 
deprec., Fed. taxes... $372,946 $416,476 $4,172,788 $4,493,915 
Kelsey-Hayes Wheel Corp. 
(And Subsidiaries). 
Earnings for Nine 4onths Ended Sept. 30 1932. 





CNG DE og oc no hac cddansesatetsoccudenennbinene’ $91,510 

EEE DEE. waded néwnGwad bari wba s Heukwae wudnt bape mi 

IN a os a ws he geen dade eats anh ac wie do eke ud ae en aoa 995,056 
See Oe OP is kn hbk dtdewdddnccnscccarcbusespecnio $1,644,695 


‘2 Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2362 


Lehn & Fink Products Co. 
Earnings for Ten 4onths Ended Oct. 31 1932. 
Gross pete after deducting cost of sales including selling, 





general and administrative expenses_..-......-.---------- $1,314,794 
SO Siok oh Sherk ccss BRO ce en nessesewcabaes 112,276 
Operat ba coichubekebe ne neecdslee dic une tenbicee $1,202,517 
Other mon Dg GRU, FG cnacancaeewcenesinnnncns 40,182 
rN nso ne aeebee donen ebb enaceinneaie $1,242,699 
Ps Ce OE. oc kb oo iecdanecnnovusteudeeenieeeeenn 184,542 
OE gre kd octet tachetidianeesnabdd $1,058,158 
Balance of earned surplus, Dec. 31 1931--------------------- 2,986,357 
ES 5 a a ee ee coccccee $4,044,515 
Common oT dends less dividends on treasury stock)-___.____. 706,290 
Dividends of Lysol, Inc. ow o to minority stockholders-_-_-_-____. 
‘Loss on sale of treasury stock.......----.------------------ 49,180 
Balance of earned surplus, Oct. 31 1932-----------.------- $3,288,603 
Number of shares outstanding--....-.--------.------------ 408 966 
SD Ee TEE... o cndeccnceenscsesccecsenscswtansuestn $2.59 
= Last — annual report in Financial Chronicle Mar 6 ’32, p. 1775 
and Feb. 27 ’32, p. 1592. 


Madison Square Garden Corp. 
(And Wholly Owned Subsidiaries) 


Period End. Nov. 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net loss after deprec. & 

all other charges - - - -- prof$26,011 prof$77,671 $130,133 $237,181 
Shs. cap. stk. outstand- 

OS re 308 ,560 313 960 308, £0 313, $00 

arnings per share- ---- -08 $0.24 


The foregoing figures do not include operations of Boston Madison Qube 
Garden Corp., a partly-owned subsidiary, which showed for the six months 
ended Nov. 30 last a net loss of $38,261, against net loss of $9,045 in the 
six months ended Nov. 30 1931. 


t= Last complete annual report in Financial Chronicle July 9 ’32, p. 309 


Market Street Railway Co. 
—Month of ies: —12 ofee- End.Nov.30— 





1932. 1931 193 31. 
Gross earnings__.....-- $631. 385 $672,234 $7,873,343 $8,649,350 
Net earnings*_....---- 66,910 88,063 931,259- Leis 314 
Income charges_-_-.-.--- 48,313 50,309 84.358 2,144 
ee ae $18,597 $37,754 $346,892 $704,169 


* Including other income before provision for retirements. 
t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2905 


Mohawk Valley Co. 


(Includes operations of all properties now included as part of the 
Mohawk Valley Co., irrespective of dates acquired) 








12 Months Ended Sept. 30— 1931. 1932. 
GEE, DORE cock haddenendeddocoantche $27 ,601,.331 $26,833,488 
II. cic eedeedeinwdiweceesesecne 7,217,229 6,773,733 
i re COG. Ub abeciweccneranesotoe 1,007,405 886,727 
I rg ies eal wehiemiaiiee 670,661 701,172 
DT i ei a ncaaapaaitinns oneieacninia 302,699 234,386 

Total operating revenues........-...........- $36.799.596 $35,429,506 
Operating expenses and maintenance---__-_-_____-_ 7,790,155 18,185,228 
Provision for retirement (renewals, replacements) 

of fixed capital depreciation, &c_.-.......- 2: 516,877 2,055,979 
Taxes (except Federal income taxes) -.........-.- 2,350,114 2,668,979 

NE oo eine ine dasiaue eee « $14,142,180 $12, 619. 319 
a 8 cal nemmedgeieiinnw aermnudane nines 0,090 

RB ERI LOL DE. LE I OEE EE DE $12,579,410 
Operating companies: 

ERIE HT Ee De RODE Oa 4,016,843 

ee a are 186,201 

EEE IEE EE TIS AE ROE ERTS 1,423 ,630 
Mohawk Valley Co.—Interest on funded debt_.-.....-..-- 2,935,000 

Balance available for Federal income taxes, divs.and surplus $4,017,736 


t= Last complete annual report tn Financial Chronicle July 30 ’32, p. 818 








Volume 135 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 

















— Month a —12 Mos. End.Nov.30— 
G ni $330 641 $363. $5, 107-016 $5, i sat 
Toss oper. ear hice 
Maintenance ___ — Yr ea 11,521 ee ios 174,881 215.977 
Taxes (incl. Fed.inc.tax) 20,059 29,958 404,751 445,430 
Other op. & gen. exps__ 93,660 134,418 1,781,865 2,085,490 
Total oper. & gen. ex- 
penses and taxes_____ $125,241 $180,503 $2,361,497 $2,746,898 
Operating profits_____- 205,400 185,471 2,746,418 ,964,642 
Non-oper. earns. (net) _- 2,288 4,767 107,709 127, 756 
Total income________ $207 ,689 $190,239 $2,854,127 63.089 2 
as ees cin aes 130,226 29,851 1,562,269 1,524,142 
..._ See $77 ,462 $60,387 $1,291,857 $1,568,256 
Depreciation _-.._.... 62,302 55,242 680,074 746,634 
III satini oi Anite tiae gus $15,160 $5,145 $611,783 $821,621 
Disc. & exp. on sec. sold_ 8,943 8,990 107 ,500 101,806 
Miscell. additions & de- 
ductions (net credit) -_ 20,171 34,185 118,247 43,578 
lus avail. for redem. 
of bonds, divs., &c__- 26,387 30,340 622,530 763,193 


t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2907 
New York Telephone Co. 
ae: of November—— —11 ate End.Nov .30— 


31. 1931 
Telep. oper. revenues_-$15,601,050 $17,447 ,447$180,564,810$195, 639. 238 
Telep. oper. expenses__- 11,057,528 12,251,885 127,196,422 137,503, 335 


Net telep. oper. revs.. $4,543,522 $5,195, es? $53,368, pes $58. 186. 903 
Uncollec. oper. revenues 6,582 104,178 1, 5729 
Taxes assignable to oper. 1,206:450 1,201:713 14:032; 319 13° 344 518 
Operating income__-.- $3,160,490 $3,889,671 $37 469,267 $43 633,656 
t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1751 


New York Water Service Corp. 








ows Months Ended Nov. 30— 1932. 1931. 
perating Saar Scie Gases elites al ed g Se seh Actas eats Discs $2,806,315 $2,835,022 
Operating expenses Sa loa Bag Sid enh BGM ay aes 783,323 759,389 
Da aeile e od ae id et s Ghes bieneb ty Sahmignte 84,125 95,928 
General canes ERS Skin ay ie a ey a 272,979 251,838 





et earnings from eo nage =e yt a eT $1,665,886 $1,727,867 
Dividends on pref, stocks of Western New York 
ann. Sa and South Bay Consolidated Water 








og Sag ei he DORRIT aes ee Ed ie AES 28,940 31,277 
a Winch cdi ecb nanes es 21,925 93 ,368 

Gross corporate income_-___....-.-.---------- $1,716,752 $1,852,512 
Interest on mortgage debt__.......------------ 794,682 789,163 
Interest on gold notes__-__.._...--.--.-------- 0,000 90,000 
Miscellaneous interest charges____.....-..-----. 5,822 28,578 
Reserved for retirements and replacements__-_-_--- 168,500 159,250 
Federal income tax and miscellaneous deductions. . 146,369 121,748 

pe OE Te apa Rea ee Pe SR Re $481, 378 $663. 774 
Dividends on preferred stock___.....-..-------- 275,565 


a Includes $58,1€5 dividends accrued which have not we dec Gama or 

paid, dividends having been omitted since Sept. 15 1931. b Cumulative 
eferred dividends which have not been declared for the year ended 
ov. 30 1932 amount to $279,192. 


\B"Last complete annual report in Financial Chronicle April 30 ’32, p. 3272 


Ohio Edison Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 




















a of oe —12 aaes. End. Ne. # 30- 

Gross earnings -- - - -- --- $1,291,909 $1,457,532 $15,803,772 $18,124, 932 
Oper. exps., incl. taxes & 

maintenance - ------- 507 ,126 425,807 6,253,630 7,082,980 

Gross income-__---_---- $784,783 $1,031,724 $9,550,142 11,041,952 
RT a in ve se sss toe menos esis bo wai ahead 3.733.451 3.469449 

SALE ENS AEST SCI A $5, 816,691 $7. 572, pa 
Provision for retirement reserve______._-.------ 1,200,000 1,200,000 
Dividends on preferred stock____....-.-------- 1,864:116 1.867.087 

Eo vsitadacnnntnecengne Wad winmidindan $2,752,575 $4,505,415 

Oregon-Washington Water Service Co. 

12 Months Ended Nov. 30— 1932. 931 
Oo ig ARR ih, A AG PAPI, Tate $466 586 $493,919 
Oo aR RR SR ae RS fe 19 one 64,579 

a 0. sarah aeeipabres and/iban dit wha dratants & 529 18,9. 
ET Ns kno nn enihendeéatee madame bi 1214 63 ,867 

Net earnings from operation._..........-.---- $223 ,293 $246,541 
Other income------- = Thadubenemannalne anaes 1,116 8,488 

ee $224,409 $255,029 
Interest on long term devt........---.<<<0---- 136,974 135,968 
Reserved for retirements, replacements and Fed- 

eral income tax and aneous deductions-_- 30,592 32,765 

ee. | es in ekadmebenwb ets $56,843 $86,297 
Dividends. ~ S preferred OS EERE RES ORS La 38,496 38,496 


te" Last complete annual report in Financial Chronicle April 16 32, p. 2908 
Rochester & Lake Ontario Water Service Corp. 











12 Months Ended Nov. 30— 1932 1931. 
rrr a neeaeewnunee em $526,614 $557 ,070 
2 bee adeokbbnaaw net 166 363 160,616 

a ee aay eee 17 ,926 ,039 
Sls Binks cuschatcasbuRhasewse< 50,157 45,332 

Net earnings from operation.__.....-.------- $292,169 $324,084 
gE EEE ES EE a ae 337 

Se eT ae $292,908 $324,421 
Interest on long-term debt-_............-------- 125,000 125,000 
Reserve for retirements, replacements and Federal 

income tax and miscellaneous deductions- ----- 47,159 47,012 

See eo . . Lanedtibbcwabadaune taeauds $120,748 $152,409 


ke Last compleie annual report in Financial Chronicle May 7 ’32, p. 3459 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 








12 Months Ended Nov. 30-— 1932. 1931. 
IS me eeeeeee $1,221,166 $1,308,403 
Operating expenses and taxes____......-------- 620,185 es 349 
Sub-company charges and preferred dividends---- 15,842 
EOE ES RR RES Se AES a a ee 276,783 276" "902 
I ermine 21,151 21,385 

en I Tk SS ic las ip ares cane aiieinnh al $287 ,205 $324 857 
ee ee NS eee 105,000 104,984 

Balance before provision for retirement reserve.. $182,205 $219,873 


tS Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3273 


Financial Chronicle 

















New York Westchester & Boston Ry. Co. 

— - of ieee —11! oo End. Nes .30— 

Railway oper. revenue_. $147,982 $172.-753 $1,720,382 $2, 016, eng 

Railway oper. expenses_ 120/364 12,832 1,273,524 1,337,717 

ben operating revenue $27,618 $59,921 $446,857 $679,158 

RE i Wii btn ominminy 24,077 23,327 296,925 256,228 

Operating income____ $3,540 $36,594 $149,932 $422,930 

Non-oper. income______ 2,483 2,8 ‘ 248 

Gross income___-_-_._- $6,023 $39,449 $174,594 $448,178 

Deductions—Rents - . ._- 037 36,260 369,993 407 ,692 
Bond, note, equip. trust 
pe =. ( int. on 

He ie eg Ae 203 ,926 199,555 2,230,470 2,182,356 

Other pve ~ e ‘gape 2,090, 2,189 24,927 25,303 

Total deductions __ $239,554 $238,005 $2,625,392 $2,615,353 

IG CS ohne $233,530 $198,556 $2,450,797 $2,167,174 


t=Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2522 


(The) Orange & Rockland Electric Co. 
—Month of ees BE -11 Mos. End. Nov. 30- 














1932. : 1932. 1931. 
Operating revenues-_-_-_-_. $64,967 68,857 $749,384 $777,418 
Oper. e incl. taxes, 

but excl. depreciation. 34,181 37,309 415,339 419,945 

Depreciation ib Car teaacsiegiis 7,386 7,232 88,479 86,421 
Operating income-__-- $23,400 $24,317 $245,566 $271,052 
Other income____._.._.- 3,062 1,309 31, 23,526 

Gross income_______- $26,462 $25,626 $277,316 $294,578 
Interest on funded debt- ,208 ,208 62,500 62,500 

ree $21,254 $20,418 $214,816 $232,078 
Other interest.-.-.....  -.-.-- 0 . 
Amortization deductions 1,148 1,052 13, 298 12,627 
Other deductions_-_-___-_- 337 334 433 ‘ 
Divs. accrued on pref.stk. 7,861 6,152 86. 341 72,747 
Fed. inc. taxes incl. in 

operating expenses___ 3,650 2,430 34,185 34,400 

Shawmut Bank Investment Trust. 

Nine Months Ended Nov. 30— 1932. 1931. 1930. 
Interest and dividends received-_-_._-_ $189,029 $238,747 $245,938 
Administrative expenses___......__- 20,749 916 53,7 
Interest paid and accrued-__.....__-- 04,390 218,243 221,326 

RR LI aber em ee pee ye 110 020: Als $29,132 


The net loss of 36,110 in 1932 was charged a ies 
loss of $932,395 on securities sold during 
with 460, representing Seeeen an at Sieh oe debentures oe _—_— 
In the corresponding nine months of 1931, net loss was $20,412. Loss on 
ties sold in that period amounted to $195, 303, and Reems at which 
debentures were purchased amounted to $47 505. 


<a Last complete annual report in Financial Chronicle July 2 '32, p. 146 


inst surplus as was a 
Surplus was credited 


South Bay Consolidated Water Co., Inc. 





12 Months Ended Nov. 30—: 1932. 1931. 
NS, ea ee eee $520,483 $538,091 
Oo DE... 55. nubereeemeoeeneows 162,117 142,075 

a 25,591 23 ,463 
I ea a ae ae niiew eas cau 41,215 43 '319 

Net earnings from operation.__.........-_---. $291,560 $329 ,234 


Other income 


ee ee ee , ’ 


$293 ,436 $333 367 
158,105 158,585. 





Gross corporate income____-....------------- 
Interest on long-term debt____......----------- 





Miscellaneous interest charges__--__---____----- 34,070 8.562 
Reserved for retirements, replacements and Federal 
income tax and miscellaneous deductions ----_-_- 40,817 48 325 
NE cn ccne uw an cde eee eea rn ccmben $60,444 $117,895. 
Dividends on preferred stock. _....-.----------- «13,055 62,949 


x $49,609 which have not been declared nor accrued on the books, but 
which are cumulative, are not included in the preferred dividends for the 
year ended Nov. 30 1932. 


teLast complete annual report in Financial Chronicle April 16 ’32, p. 2909. 


Third Avenue Ry. System. 
(Railway and Bus Operations.) 
































—Month of November— —5 Mos. End. Nov. 7 
1932. 1931. 1932. 1931 
Operating revenue: 
ERS ee $904,870 $1,078,991 $4,659,538 $5,522,541 
| Caf heya EE NS 221,858 243 461 1,144,927 1,255,219 
Total oper. revenue... $1,126,728 $1,322,453 $5,804,465 $6,777,760 
Operating expenses: 
piped aa 625,046 759,999 3,231,992 3,937,469 
“St RR ee eee 216,536 209,163 1,103 ,648 1,086 ,442 
Total oper. expenses. $841,581 $969,162 $4,335,640 $5,023,912 
Net operating revenue: 
ES eee Pas 279 ,824 318,992 1,427,546 1,585,071 
en ae 5,233 34,297 41,279 168,776 
™ Total net oper. rev-. $285,147 $353,290 $1,468,825 $1,753,848 
‘axes: 
DON 2. Svcedsake 72,020 82,030 374,491 428,104 
TE te dui awaltle 7,071 7,848 36,603 40,268 
Wéel t4nes.. ..cccccnn $79,091 $89,878 $411,094 $468 ,372 
Operating income: 
0 207 ,805 236,962 1,053,054 1,156,967 
es Ss oS bawe> cee def.1,748 26,449 4,676 128 ,508 
Total oper.income_._. $206,057 $263,412 $1,057,730 $1,285,475 
Non-operating income: ? 
Beltway oe Dakabdacowe 28 ,950 23 725 136,478 117,033 
(Oe Sa ae 796 797 4,225 4,143 
Total non-oper. inc_- $29,747 $24,522 $104,703 $121,177 
Gross income: 
OS eee 236,755 260,688 1,189,532 1,274,001 
el EC ee def .951 27 .246 8,901 132,651 
Total gross income... $235,804 $287,934 $1,198,433 $1,406,653 
Deductions (incl. fullint. 
on adjust. bonds): 
paweg SS a iis iw cafe Wt ew 212,379 220,808 1,079,851 1,104,210 
Gs eee ee 16,463 16,799 85,091 85,560 
Total deductions... -.- $228,843 $237,608 $1,164,942 $1,189,770 
Net income or loss: 
Ne eae 24,376 39,879 109,681 169,790 
ic ep Spa def. 17, 415 10,446 def.76,190 47,091 
Total combined net 
income or loss— 
Railway and bus $6,961 $50,326 $33,491 $216.882 


te Last complete annual report in Financial Chronicle Oct. 8 ’32, p. 2487 





4556 





(The) Tennessee Electric Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 








— Month of November-—— —12 Mos. End. Nov. 30— 
1932. 1931. 1932. 1931. 
Gross earnings - - - - - hear $960,486 $1,100 874 $11 887 078 $13 723,944 
perati mses, incl. 
Operating 71Deintenance 458,552 563,159 5,634,104 6,788,400 
G een $501,934 $537,715 $6,252,974 $6,935,543 
yined chateus.. eS aay oe eer Cen 2,627,528 2,324,696 
EE ie detnatinnn se bontanbeendoe 


$3,625,445 $4,610,847 
1,260,000 1,259,511 
1,550,660 1,515,032 


$814,784 $1,836,302 


Provision for retirement reserve_......--.--.---- 
Dividends on preferred stock 





United Gas Corp. 


(And Subsidiaries—Inter-company items eliminated) 























12 Months Ended Oct. 31— 1932. 1931. 
Subsidiaries— 
CE Sg bic cc kb cnnnc mcs nanadpan $22,889,244 $25,549,907 
Operating expenses, including taxes_.......----- 10,664,796 11,139,764 
Net revenues from operation.-........-.------- $12,224,448 $14,410,143 
Ce I i ec cbcciducsamesow 187,619 250,709 
Gross corporate income. --.....-.-...-------- $12,412,067 $14,660,852 
Interest to public and other deductions_---_---.-- 1,474,567 1,662 ,937 
Interest charged to construction. --.-....------- Cr.237,744 Cr.818,510 
ila ie int iinet ie a es emiimey oo atu ave ae $11,175,244 $13,816,425 
Preferred dividends to public__._......-------- 39,732 59: 
Retirement (de ’n) & deple’n reserve approp__. 2,180,000 2,130,000 
Portion applicable to minority interests -_.--~--~---_-- 48,389 22,807 
Balance a ic. to int. & divs. on loans & securi- 
ties of subs. held by United Gas Corp__-_-_--_-- $8,907,123 $11,639,025 
United Gas Corporation— 
Balance of subsi: * income applicable to United 
Gas Corp. (as shown above) -__---------------- $8,907,123 $11,639,025 
[Shins calkas sce dooacaboeneene 57,529 131,262 
i pce Simian itm neh ie $8,964,652 $11,770,287 
Expenses, including taxes__________.....------- 124,983 130,068 
Interest to public and other deductions -- ------- 2,931,189 3,268,643 
Balance applicable to $7 preferred stock - - - - - _ - - $5,908,480 $8,371,576 
Dividends on $7 preferred stock__-_....-------- 3,142,792 3,018,593 
Balance applicable to $7 second pref. stock - - - - - $2,765,688 $5,352,983 
Note.—Dividends on the $7 second pref. stock of United Gas Corp., 
which are cumulative, have been paid to Feb. 29 1932. Atam held 


on Nov. 14 1932, the board of directors declared for payment on Dec. 1 
1932 only one- of the regular dividend for the quarter ended Nov. 30 
1932, on the $7 pref. stock. Dividends on the stock are cumulative. 


t@ Last complete annual report in Financial Chronicle May 28 ’32, p. 3975 
Western New York Water Co. 


12 Months Ended Nov. 30— 1932. 1931. 
aa et csiae lew so cb en.te io We tales dn on ww si $739,608 $770,685 
Sees GSS gs So oo eine eee eee 181,535 204,875 

I i te. Sew cada tenecabeme 15,796 15,381 
Re eae eS eee 92,298 87,481 





Net earnings from operation_____._______-_~_~- 


$449 978 
NE nc sac tn cscs es die ae sai mw at ww wo 882 


$462,948 
1,509 








Gross corporateincoome.-.-.....-....- 2... $450,859 $464 457 
Interest on morte@age debt... .......-...-......- 204,887 205,103 
Interest on 6% debentures _----.--._._-------- 58,620 58 ,620 
Miscellaneous interest i a a SS. een 
Reserve for retirements, replacements and Federal 

income tax and miscellaneous deductions -_- - _ __ 73,793 75,367 

EER RES I Le a TO AT $107,989 $125,366 
Dividends on preferred stock______......------- 51,530 51,530 


tBLast complete annual report in Financial Chronicle April 16 32, p. 2911 


FINANCIAL REPORTS 


Armour & Co. (Ill.). 
(Annual Report—Year Ended Oct. 29 1932.) 


T. G. Lee, President of Armour & Co., in his annual 
report to stockholders said in part: 

During the year the total dollar value of sales was approximately $468,- 
000,000—which is $200,000,000 less than the $668,000,000 sales in 1931, 
and compares with total sales of about $900,000,000 in 1930. 

Notwithstanding these extraordinary declines in the value of goods 
sold, the actual quantity of packing-house products handled in 1932 was 
only slightly less than in the previous year. The difference in the sales 
values of these products is almost wholly represented by the decline in 
selling prices. 

It is the practice of the American meat packing business to buy all the 
livestock which farmers send to market. The products resulting there- 
from must be then promptly moved into consumptive channels. We 
must accept the prices which purchasers will pay. During the past year 
consumptive channels have been chiefly characterized by the waning 
buying power of the public, which has reflected itself in the progressively 
lower prices realized for our poeds. 

‘The outstanding commercial fact is that throughout the year, except for 
minor fluctuations, our business was done on a steadily declining scale 
of prices. The average selling prices of most of the important items in 
our business declined during the year by at least 25%. The result is 
partly indicated in the fact that whereas our inventory on Oct. 31 1931 
amounted to $69,568,268, it was $52,514,177 at the close of the fiscal 
year 1932—a reduction of $17,054,091, largely due to the lower values 
prevailing as of Oct. 29 1932. The total loss sustained during the year 
by reason of declines in values of inventories during the year was between 
$10,000,000 and $11,000,000. 

The management continued to exert every energy toward the reduction 
of expenses, and operating costs have again been drastically reduced. 
During the year a reduction of 10% in salaries and wages was accepted 
by the officers and employees in addition to the reduction of 10% which 
had been made effective the previous year. At the present time com- 
parative operating costs are on a basis materially less than a year ago. 

We sustained during the year a loss from operations of $3,857,565. 
The company purchased and retired its own bonds in an amount which 
realized a profit of $5,520,104, resulting in a net profit for the year of 
$1,662,539. 

The results of our fertilizer and leather businesses continued disap- 
peitins. Prices in both fields were very low and public demand was 

king. We are moving the head office of our fertilizer company to 
Atlanta, Ga., as the business can be conducted from that centre with 
greater economy and efficiency. 

During the year the U. S. Supreme Court refused to permit modification 
of the Consent Decree of 1920, under which the company was prohibited 
from engaging in the business of manufacturing and dealing in certain foods 
other than meat products. We have accordingly disposed of practically 
all of our interest in fruit and vegetable canneries. 

There are no bank loans, and cash on hand amounts to $36,485,920, an 
increase of $3,277,214 over the previous pd 

The improved cash position pty reflects the release of funds repre- 
sented by the reduced value of inventories. By reason of the fact that 
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the funded debt of wrens may 4 represents, in part, cash obtained to carry 
the high-priced inven es of the war period and immediately thereafter, 
the management utilized during the year cash funds made available through 
— peveneney values in an amount which retired $22,181,600 of 
un ebt. 

During the past year there has been a reduction in property values of 
$5,433,552, due to depreciation in excess of additions and improvements. 
While —- expenditures were held to a minimum, the properties were 
adequately maintained, and maintenance expense $4,758,406 was 
charged to operations. 

The Delaware company surplus includes an accumulated operating 
surplus, and the Illinois company surplus is after deducting a small operating 
deficit, leaving a net capital surphus ce of $17,234,320 at Oct. 29 1932. 

Current assets amount to $118,196,445, against current liabilities of 
$11,427,365, a ratio of 10.34 to 1 as contrasted with a ratio of 9.21 to 1 
at the end of the year. 

Exchange restrictions are in force in countries in which some of the 
current assets are located. Conversions in such cases have been made 
at the official rates. 

Our export business continues to encounter obstacles being raised by 
Eurpoean countries against the import of foreign products. These barriers, 
coupled with the weakness of the foreign currency values, have made our 
export business increasingly difficult. 

he policy of the management is to so conduct our business as to take 
into realistic account the actual conditions which surround us, cherishing 
no illusions as to immediate improvement in business however determinedly 
we seek to bring about that improvement. The fact which cannot be 
escaped is that the prices at which we must currently sell our goods are 
the lowest which have prevailed in the present century. The public, 
even in an acute depression, will buy our products in ample volume but 
only at drastically reduced prices in line wits the value of competing 
products. Our task is to bring our costs within current value, so that 
our business will be adjusted to present realities and ready to respond to 
any improvement in actual economic conditions. 


CONSOLIDATED INCOME AND SURPLUS STATEMENT. 


{Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and their subsidiaries.] 


Oct. 29°32. Oct. 31°31. Nov. _—- Nov. » ‘yete 


Years Ended— 
Net sales (approx.)__--- 468,000,000 668,000,000 900,000,000 900,000,000 
pO BS x9,255,103 df.2,682,619 21,388,104 29,383,210 


Deprec. (bldgs., mach’y, 
equipment and cars) -- 
Interest charges._-_.--- 


Loss before divs_-.--- 
Guaranteed dividends: 

North Amer. Prov_-- 

Armour of Delaware- 
Parent co. pref. divs --- 


7,039,462 7,172,289 7,314,958 8,639,917 
6,073,206 7,484,228 9,332,119 10,933,075 


3,857,565 17,339,136 pf.4,741,027 pf.9,810,518 
aoe 248,215 


516,000 516,000 
4,188,581 4,233,990 4,279,399 4,324,808 
1,037,722 4,150,888 4,150,888 











Balance, deficit_._-_-- 8,046,146 22,859,064 4,205,260 sur818,822 
Special charges. (006). ww wwe Cr144,684 Dr468,269 
Profit arising on purch. 

and retire. of co’s bds. 5,520,104 Gee waccna ~ * Seeene 
Charges for losses and 

reserve not applic. to 

year’s oper. (net) ____yDr381,404 yDr1012,263  -.-...  _.-... 
Previous surplus------- 20,141,766 43,078,092 47,138,668 46,788,115 

Total surplus_-____--- 17,234,320 20,141,766 43,078,092 47,138,668 
Earns. per sh. on 2, - 2 

000 shs. cl. A (par $25) Nil Nil Nil $0.40 


x Includes $203,092 dividends on 7% preferred stock of the Delaware 
company held in its treasury. y After deducting credits arising from 
purchase and retirement of companies’ preferred stock. 


CONDENSED BALANCE SHEET (ILLINOIS COMPANY). 


[Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and their subsidiaries.] 


Oct. 29°32. Oct. 31 °31.] Oct. 29°32. Oct. 31°31. 
3 $ $ $ 


Assets— Liabiltttes— 
Land, buildings, 7% pref. stock, 
machinery and Delaware Co. 59,674,700 
fixture equip_ 190,257,362 194,273,111|7% pref. stock, 
Refrigerator cars Illinois Co__. 57,231,300 
delivery equip- Com. stk., cl. A 50,000,000 
ment, tools, &e 12,571,163 13,987,603 Class B ,000,000 
Accept’s payable 182,791 


Franchises and 
leaseholds.-.._. 2,193,966 2,195,329 Accts. payable. 11,244,574 13,140,691 
Cash 36,485,920 33,208,706| Funded debt_-- 96,251,400 118,433,000 
Accounts receiv. 22,427,093 29,318,160| Res. forconting. 2,000,000 2,000,000 
Notes receivable 6,769,255 8,003,357) Minor. st’khold. 
a Investories___ 52,514,177 69,558,268 equity in sub. 
b Invest., stocks, companies... 1,295,601 
bonds & adv_ 15,279,213 15,420,231 | Surplus----.--- 17,234,320 
Deferred charges 6,616,537 8,846,219) 


Total __.-_--345,114,686 374,820,933 (re 345,114,686 374,820,983 
a Packing house products, at market values less allowance for selling 
expenses—other products and supplies, at cost or market, whichever is 
lower. b Including companies’ securities at cost of 1932, $1,501,015; 
1931, $1,454,352. 
CONSOLIDATED BALANCE SHEET (DELAWARE COMPANY.) 
{Including North American Provision Co. and their Subsidiaries.] 


60,323,400 
57,231,300 


50,000,000 
2'065,747 





1,485,079 
20,141,766 

















Oct. 29°32. Oct. 31°31. Oct. 29°32. Oct. 31°31. 
Assels— $ $ Liabtlittes— > $ 
Land, buildings, 7% pref. stock, 
machinery and Delaware Co. 59,674,700 60,323,400 
equipment _ _ _ 120,288,502 120,354,660| Common stock_y60,000,000 60,000,000 
Retfrig. cars, &c. 4,270,879  4,647,352| Dela. Co. 54s-- 46,126,400 55,768,000 
Franchises and Mor. & Co.4%s 9,770,000 12,665,000 
leaseholds.... 2,183,337 2,192,640] Res.forconting. 1,000,000 1,000,000 
a 16,114,955 13,717,267] Accpt’s. payable 178,851 1,959,350 
Notes receivable 5,277,040 727,547,075)! Accts. payable-. 6,218,627 6,336 ,467 
Accts. receivable 11,166,382 15,242,978| Minor. st’khold. 
Inventories -.--x30,120,932 40,893,118 equity in sub. 
Invest'ts stocks, companies... 1,295,601 1,485,079 
bonds & adv_ 13,582,500 13,979,891] Surplus_-_------ 24,306,863 26,384,248 
Deferred charges 5,566,515 7,346,563 
ee 208,571,042 225,921,544 eye 208,571,042 225,921,544 


x Packing house products at market values, less allowance for selling 
expenses, other products and supplies at cost or market, whichever is lower: 
y All owned by Armour & Co. (Ill.). z Including $112,318 due from 
Armour & Co. (Ill.)—V. 135, p. 1494. 


Cuban Cane Products Co., Inc. 
(Annual Report—Year Ended Sept. 30 1932.) 
Company was declared bankrupt on Nov. 5 1932 in pro- 
ceedings still pending in Cuban Courts. 


CONSOLIDATED INCOME ACCOUNT 
(Including Eastern Cuba Cane Corp.) 


—Years Ended Sept.30— Feb, 16 to 
32. 1931 








Period— 1932 31. Sept 30°30. 
Ce San hs ee oe $1,802,565 $863,838 $1,617,933 
EE eee 283 ,430 318,816 80,192 

SEGRE 2 eee $1,519,135 $545,022 $1,537,741 
Interest on bank loans, &c____-_--_-- 682,529 803 ,506 385,273 
Miscellaneous expenses (net)------- 71,348 , Se oe 
DME tants Jcckwanceesces:- - tne - -clleeey 778,005 
NM ee one on eat nonce 40,174 38,302 3,450 
EN Ot ne iiaie” 5”. eeeioaee y591,718 397 ,306 

EE Oe oe a x$2,313,187 x$2,005,084 $3,111,775 


x Before depreciation. 


y Paid and accrued. 
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Paid in Surplus.—Balance Oct. 1 1931, $8,476,700; adjustment in 
respect of bonds and common stock issued under plan of reorganization in 
exchange for bonds of Cuba Cane Sugar Corp., $4,466; balance Sept. 30 
1932, $8,472,234. 

Earned Surplus.—Balance deficit Oct. 1 1931, $2,294,730; net loss for 
year 1932 before charging interest on bonds and depreciation, $2,313,186; 
total, $4,607,917; interest on Eastern Cuba Sugar Corp. 15 year (closed) 
,\mortgage sinking fund gold bonds, $562,500; interest on first mortgage 
bonds of Violet Sugar Co., $15,610; balance deficit, Sept. 30 1932, $5,- 








186,027. Consolidated surplus, $3,286,206. 
CONSOLIDATED BALANCE SHEET, SEPT. 30. 
(Including Eastern Cuba Cane Corp.) 
1932. 1931. ‘ 1932. 1931. 

Assets— $ Liabilities— $ 
aProperty account34,504,283 34,580,697|dCapital stock... 998,014 998,487 
Roll. stk.acg.under Funded debt _ - --- 32,516,700 32,564,000 

lease purch.contr 106,000 106,000 | Install. for roll.stk. 9,750 23,500 
Rep. of Cuba 5%% éBank loans_-_-_-_- 7,022,315 8,492,883 

sugar stabilizat’n Unpd. divs. & bd. 

8. f. bonds 1940_ 2,769,940 3,527,140 int. coupons- --- a oe 
Secur. of corp_-_-_-_ 101,004 54,534| Add. Federal tax. 1,350,000 1,350,000 
Mater. & supplies. 1,101,604 1,444,857] Notes payable_--_- 40,500 40,500 
Growing cane_ -__- 63,584 224,003} Accts. payable, &c 604,175 383,408 
bAdv. to colonos_ 6,768,236 6,756,133! Accrued interest__ 902,333 332,028 
Sugaronhand---_ 802,312 1,804,411] Accrued charges__ 1,644,847 1,016,435 
cAccts. receivable_ 50,347 99,453} Liens on property. 288,607 288 ,607 
Amt. to be rec. up- Deferred credits _ - 177,897 202,385 

on del. for mo- eCuba Cane Sugar 

lasses sold_ -____ 260,508 <neswa a ae 34,705 35,996 
Due for sugarsold. 569,808 749,844 | General reserve... 335,927 324,873 
Ce eck ann 181,760 540,475| Paid in surplus___ 8,472,234 8,476,701 
Prepaid crop exps. ------ 32,252] Earned deficit-_.__ 5,186,027 2,294,731 
Mtges. receiv., less 

Sa 584,541 587,629 
Cash aep. for red. 

3 Eee 288 ,607 
Adv.toassoc.co_. 308,025 250,961 
Special deposits _ - - eee wins 
Install.paid & accr. 

on option to pur- 

chase lands__.__ 512,919 445,919 
fU.8.3%% Liberty . 

bonds & cash_-__ 52,234 50,484 
Deferred charges-._ 478,338 691,673 

| SR ae 49,232,183 52,235,071 Rs ihe Bee 49,232,183 52,235,071 





a After depreciation of $2,353,489 in 1932 and $2,382,081 in 1931. 
b After reserve of $7,255,241 in 1932 and $7,258,722 in 1931. c After 
reserve of $368 462 in 1932 and $429,190 in 1931. d Represented by no par 
shares given a stated value of $1 each. e Convertible debenture bonds not 
exchanged in accordance with plan of re-organization. f Deposited with 
Guaranty Trust Co., as guarantee in respect of liability in connection with 
Cuoa Cane Sugar Corp. bonds not exchanged in accordance with plan of 
reorganization. g Bank loans are secured by a mortgage on properties, 
Plant and equipment owned by Cuban Cane Products Co., Inc., and (or) 
by other items mortgaged or pledged wholly or in part. In addition there 
are similarly pledged the following items not shown in the above balance 
sheet: The entire capital stock of Eastern Cuba Sugar Corp. (48,000 
shares of $100 par value each owned by Cuban Cane Products Co., Inc.); a 
certain bond issue to Cuban Cane Products Co., Inc. by Eastern Cuba 
Sugar Corp. in the principal amount of $900,000 (secured by first mortgage 
on Central Velasco and certain other mortgageable properties of Eastern 
Cut. “ugar Corp. not subject to any other mortgage); and a demand note 
issucci by Eastern Cuba Sugar Corp. in the sum of $2,161,782. Central 
Violeta and certain other mortgageable properties of Eastern Cuba Sugar 
Corp. are mortgaged to secure the first mortgage bonds of Violet Sugar Co. 
and the 15 year 74%% mortgage sinking fund gold bonds of Eastern Cuba 
Sugar Corp.—V. 133, 7 4500. 


(The) Cuban-American Sugar Co., New York. 
(Annual Rreport—-Fiscal Year Ended Sept. 30 1932.) 
President George E. Keiser Dec. 21 wrote in part: 


Continuing the plan to stabilize the raw sugar industry, the Cuban crop 
was restricted to 2,700,000 tons (actual production 2,602,864 tons) and 
company manufactured at its Centrals in Cuba its full quota of 1,278,820 
bags of 325 pounds each, of which 921,392 bags were available for ship- 
ment to the United States, 285,768 bags for countries other than the 
United States, and 71,660 bags for woey ey geen in Cuba, as compared 
with a total production of 1,398,273 bags for the previous year when Cuba’s 
crop was restricted to 3,122,186 tons. Our Cuban production has been 
reported in the previous annual reports in units of 320 pounds each. Inas- 
much as it has now become customary in the Island to refer to the production 
in units of 325 pounds we have adopted that basis for this report. 

The output of the two refineries for the fiscal year was 267 ,561,709 pounds 
of refined sugar, which compares with the production of 281,183,423 pounds 
for the preceding year. 

The operations for the year, after deducting all expenses including 
interest depreciation, repairs and maintenance, amortization of cane fields 
and the usual reserve for Colono losses resulted in a loss of $2,054,188, 
which compares with a loss of $2,765,605 for the previous year. 

The continued unsatisfactory showing is principally attributable to the 
low prices for Cuban raw sugar prevailing tnroughout the year, the market 
reaching an unprecedented low of 57 cents per 100 pounds cost and freight 
New York in May 1932, although subsequently it reacted to higher but 
still unsatisfactory levels. 

Every effort was made to effect economies wherever possible without 
impairing the efficiency of the organization and of the physical properties. 
The savings thus effected were not sufficient to make up for the decline in 
the amount realized from the sale of our product. 

In previous annual reports to stockholders it has been customary to 
include as current assets tne advances made to Colonos and which are 
secured by cane in the fields, as well as the company’s investment in planted 
and growing cane, but owing to the continued and enforced restriction 
which compelled the company to leave a large part of its cane supply stand- 
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ing in the fields, the board deemed it advisable to show. these assets under 
a separate caption. It is impossible under present conditions to determine 
the value of the cane represented py these accounts but there have been 
charged to the profit and loss account for the year amounts aggregating 
$238,308 representing amortization of cane fields and reserve for possible 
losses of advances to Colonos. 

The acceptances outstanding on Sept. 30 1932 of $500,000 have since 

been paid at maturity and at present company has no bank indebtedness. 
When reviewing the net cash ition (total of inventories of sugars, ac- 
counts receivable and cash in banks, less current liabilities) it is at least 
gratifying to note the improvement over last year of more than $700,000 
in spite of even more adverse conditions. 
_ With an earnest desire to correct the deploraple condition in the Cuban 
industry and with the hope that a situation might be brougnt about whereby 
its raw sugars could be sold in the United States on a fair competitive basis, 
President Machado decreed on July ~% 1932, amontg other provisions, that 
115,000 tons of United States quota then on hand be transferred to the 
allotment_for countries other than the United States, and that the ship- 
ment of 700,000 tons of stocks in Cuba exportable to the United States 
during 1932 be prohibited until 1933, unless the average price of Cuban 
raw sugars sold in the United States for five consecutive days reached 
1.50 cents per pound, cost and freight New York 

President Machado also issued a decree on Nov. 2 1932, which provides 
that the 1933 crop be limited to 2,000,000 tons. In determining this 
quantity, consideration has been given to the probable requirements of 
Cuban raw sugars in the United States market, and the available supply 
on hand for that market. 

The poard desires to acquaint the stockholders of the effect of the present 
tariff law on the United States market. Under this law the importations 
of raw. cane sugar of the Insular Possessions oe Hawaii and 
Porto Rico) enjoy a benefit of 2 cents per pound over Cuban sugars, with 
the result that the en of these islands has been steadily increasing 
as shown by the following table: 


Per cent 
Increase 1932 
F 1920. 1¢$29 1932. Over 1920. 

United States duty on Cuban 
sugar per pound----_-_-_-- 1.0048c. 1.7468c. 2.00c. en 
Production (Tons 2,240 lbs .)— 

REE. 3. = ccc 209,336 740,987 984.024 370% 

I ra oa cane we 508 ,469 825,893 900 ,000 77% 

ONO SO eo boi oa was oes 433 ,825 539,116 886,098 104% 

GENERAL STATISTICS FOR YEARS ENDED SEPT. 30. 

Raw sugar produced: 1932. 1931. 1930. 1929. 
Total bags ---------- x1,278,820 yl,3ve,273 y2,178,790 y2,254,584 
Total in tons______-- 185,543 223,724 348,606 _ 360,733 

Refined sugar production: 


Cardenas Ref’y (lbs.) \267,561 709/ 72 804 545 115 62 $81 138 .32 271 
Gramercy Ref’y(Ibs.) { (208,375,878 189,911,267 267,659,993 
INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 


1932. 1951. 1930. 1929. 
Sugar & molasses produc.$12,007 469 $16,157,607 $19,728,272 $27,985,688 
187,561 230,95 87 232 982 














Interest received _-_-_--- ,959 187,400 
Miscell. income (net)_-. = __---_- 172,973 297,708 268,790 
| A eg ote $12,195,029 $16,561,539 $20.213 381 $28 487,460 
Prod. & mfg. costs. sell- 
ing & gen’l expenses__ 12,548,981 17,606,820 20,286,855 25,007,655 
Wet We ews Se55 $353,952 $1,045,281 $73,474 z$3,479,805 
Py ae ee a or a eee 175,000 
Depreciation_______-_-- 1,250,028 1,280,949 1,288,963 1,3C€8,816 
ie, Gees See. CSS wee Gee | ee an 75,618 
Disc. on bonds & notes _ - 40,000 7,883 27,450 51,690 
Interest on bonds_----- 160,000 304,818 559.468 664,325 
Other interest______--- 107,101 126,673 [iA ekanee 
Miscell. losses (net) - - -- a ee ee 
Dee oe $2,054,188 $2,765,605 $2,064,004 z$1,204.356 
Previous surplus------- 21,321,544 24,087,148 26,151,153 25,334,938 
..,. ere are ee $19,267,356 $21,321,543 $24,087,148 $26,539,294 
Ppeterned Givers £E) awccge. oo meeeent oT Ceuees (134)138,141 


sasuiid (244)250,000 
P. & L surp. Sept. 30_$19,267,356 $21,321,544 $24,087,148 $26,151,153 
i il Nil $0.65 


Earns.per sh.on com (% i 
x Bags of 325 lbs. each. y Bags of 320 lbs. each. z Profit. 


CONSOLIDATED BALANCE SHEET SEPT. 30. 


Common (cash) divs.(%) 











1932. 1931. 1932. 1931. 
Asselts— $ a Liabilities— $ ~ 
Lands, buildings, Common stock-_- 10,000,000 10,000,000 
machinery, &c--43,155,339 43,399,912] Preferred stock... 7,893,800 7,893,800 
Good-will_ _------ 3,929,340 3,929,340] Funded debt- ---- 2,000,000 2,000,000 
Adv.to colonos,&c. 4,418,207 4,588,029} Real estate, mort- 
Investments- -- --- 384,441 393,691 gage & censos-. 490,731 490,731 
Planted and grow- Accept. secured by 
ing cane. ---.-- 330,853 541,728 raw & refined 
Livestock & equip. 1,251,856 1,428,495 sugar to the ex- 
Inventory of raw tent of 120% of 
material, &c_-. 1,712,601 2,262,986 this liability.-... 500,000 2,506,093 
Raw & ref’'dsugar_ 2,161,833 3,929,341] Accounts payable. 634,742 1,504,581 
2 eee 292,744 481,835] Salaries and wages 
Sugar stabil'n 544% accrued. --.-.--.-- 15,632 42,716 
sec. gold bds. of Interest accrued. - 16,305 23,406 
the Republic of Reserve for income 
Cuba, at par.-- 2,003,280 2,359,240 & excess profits 
Accts. & bills rec-. 1,000,949 1,251,087 SO oe ce eheda ) tseckee 1,351,925 
Other assets & de- Res. for conting., 
ferred charges-. 241,277 332,626 including taxes. 1,248,849 # -—------ 
Deprec’n reserve--18,815,305 17,763,513 
Surplus - - .--19,267,356 21,321,544 
oo ae .§0,882,721 64,898,309 POO «6 ccc ewen 60,882,721 64,898,309 


—V 134, p. 133. 
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General Corporate and Investment ews. 


STEAM RAILROADS. 


Freight Cars in Need of Repairs.—-Class I railroads on Dec. 1 had 265,239 
freight cars in need of repair, or 12.6% of the number on line, according 
to the car service division of the American Railway Association. This 
was a decrease of 2,931 cars below the number in need of repair on Nov. 1, 
at which time there were 268,170, or 12.7%. Freight cars in need of heavy 
repairs on Dec. 1 totaled 194,468 cars, or 9.2%, an increase of 1,173 com- 
pared with the number on Nov. 1, while freight cars in need of light repairs 
totaled 70,771, or 3.4%, a decrease of 4,104 compared with Nov. 1. 

Locomotives in Need of Repairs.—Class I railroads of this country on 
Dec. 1 had 9,316 locomotives in need of classified repairs, or 18% of the 
number on line, according to reorts filed by the carriers with the car service 
division of the American Railway Association. This was an increase of 
126 compared with the number in need of such repairs on Nov. 1, at_ which 
time there were 9,190 locomotives in need of repair, or 17.8%. Class I 
railroads on Dec. 1 had 9,266 serviceable locomotives in storage compared 
with 9,008 on Noy. 1. F 

Matters Covered in the *‘Chronicle”’ of Dec. 24. a) Murfreesboro-Nashville 
Ry. to receive loan of $25,000 from R. F. C.—-Missouri Pacific seeks ad 
ditional loan of $4,300,000, p. 4326: (b) Railroad wage deduction extended 
nine months at present scale, p. 4327; (c) I.-S. C. Commission sets hearings 


to consider maintaining present surcharges beyond March 31, p. 4329. 


Ann Arbor RR.—Bond I nterest.— 
The interest due Jan. 1 1933, on the Ist mtge. gold 4% bonds, due 1995, 
will be paid on that date.—V. 135, p. 2332. 


Baltimore & Ohio RR.—Continues Terms for Bond De- 
posits to Jan. 9.—The time in which the company will make 
a down payment of 10% in cash for deposits of its $63,250,000 


20-year 414% convertible bonds under the refunding plan 
for meeting their maturity on March 1 has been extended to 
Jan. 9. The announcement by George M. Shriver, Senior 
Vice-President, follows: 

Holders of more than 84% of the bonds have accepted the offer of the 
company to pay 50% of the principal amount of the bonds, with accrued 
interest, in cash and to deliver, in respect of the remaining 50%, a like 
principal amount of its 5% refunding & general mortgage bonds, series F, 
due March 1 1996. 

The offer must be accepted by holders of substantially all the bonds in 
order that the transaction may be consummated. To insure prompt 
consummation of the plan, and in view of the fact tnat the bonds are widely 
scattered, and many holders who desire to accept the offer have been 
unable to present their bonds within the time fixed, the company will 
continue, up to the close of business on Jan. 9 1933, to pay in cash, upon 
presentation of bonds for stamping, 10% on account of the principal 
thereof. 

Bonds should be presented promptly for stamping to the company, 
120 Broadway, New York. 

Stamped bonds will be forthwith returned to the bondholders, together 
with the 10% cash payment, which bondholders are to retain, even if the 
plan is not carried out. 

No further extension of the time within which bondholders may receive 
an advance cash payment will be made.—V. 135, p. 4381. 

Boston & Maine RR.—Operation and Abandonment.— 

The I.-S. C. Commission on Dec. 16 issued a certificate authorizing 
the company to operate over the line of the Boston & Albany RR. between 
Palmer and Barre, and to abandon operation over its own line between 
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the same points, in Hampden, Hampshire and Worcester Counties, Mass. 
V. 135, p. 3853. 


’ 
Boston Revere Beach & Lynn RR. —Seeks Bond Extens’n. 
The company has petitioned the Mass. Department of Public Utilities 
for approval of an extension for five years of the 31,000,000 5-year 6% bonds, 
which falls on Jan. 15. Company says it is inexpedient and probably im- 
possible to retire or refund this issue at the present time.—V. 135, p. 4211. 


Canadian Pacific Ry.—T7o Close Hotel.— 


The company announces that at the end of January it will close. the 
Place Viger, one of the best-known hotels in Montreal.—V. 135, p. 4381. 


Central Argentine Ry., Ltd.—Postpones Div. Action.— 

The directors announce that corsideration of the dividerd on the 6% 
cumul. conv. preference stock for the half-year ended Dec. 41 is postpored 
and that it will be considered at the same time as the interim dividend on 
the 4%% preferet.ce stock in March or April 1933 (Lordon ‘Stock Ex- 
change Weekly Official] Intelligerce’’)—V. 125, p. 3159. 


Chicago Rock Island & Pacific Ry.—Pledge of Bonds.— 
The I.-S. C. Commission on Dec. 16 authorized the company to pledge 
and repledge not exceeding $3,792,000 of Rock Island Arkansas & Louisiana 
RR. ist mtge. 444% gold bonds as collateral security for short-term notes. 

The report of the Commission says in part: 

The applicant requests authority to pledge and repledge these bonds as 
collateral security for short-term notes which it may issue within the limita- 
tions of Section 20a(9). The notes will be ussued by the applicant if it 
becomes necessary to procure additional funds to meet its temporary 
financial requirements within the next few months. , 

To show the necessity for obtaining short-term loans the applicant has 
filed a forecast of its cash receipts and disbursements for the period from 
Dec. 1 1932 to June 30 1933, inclusive, which indicates that on the latter 
date its disbursements will exceed its cash on hand, Dec. 1 1932, and the 
estim2icd receipts, by $1,154,214. f 

Our order herein will authorize the pledge of the bonds at the ratio of 
not exceeding $125 in value of bonds at their prevailing market price to 
each $100, face arount, of notes, such ratio to be maintained by the pledge 
of ore ny bonds, if so required by the holders of the notes.—V. 135, 
D. , 981 


Delaware Lackawanna & Western RR.— Seeks to Pledge 
Bonds with Railroad Credit Corporation for $1,000,000 Loan.— 


The company has asked permission of the I.-S. C. Commission for 
authority to fodge $1,843,000 bonds as collateral for a loan of $1,000,000 
a the .- my Credit Corporation to pay fixed interest obligations.— 

- 135, p. 3 ps 


Denver & Rio Grande Western RR.—Seeks Loan of 
$2,500,000 from R. F. C.— 


The road has asked the I.-S. C. Commission approval for a loan of $2,- 
500,000 from the R. F. C. to be used for taxes, interest and equipment 
trust certificates. As collateral the road offered bonds of the refunding 
and improvement mortgage and stocks.—V. 135, p. 4211. 


East Kentucky Southern Ry.— Abandonment .— 

The I.-S. C. Commission on Dec. 19 issued a certificate permitting the 
company to abandon, as to inter-State and foreign commerce, its line of 
railroad, extending from Grayson southeasterly to Webbville, approximatey 
13 miles, in Carter and Lawrence Counties, Ky.—V. 130, p. 1823. 


Erie RR.— 15% Increase in Commutation Rates .— 

The I.-S. C. Commission declined Dec. 27 to suspend a fare schedule of 
the road which provides increases of about 15% on commutation rates 
in the New York area. The increases will become effective on Jan. 1. 
About 37,000 commuters in 50 communities in scuthern New York and 
New Jersey will be affected by the new rates, it is estimated. 

The new tariffs have been under consideration at the Commission since 
the middle of November, and protests against the increases had been 
received from practically all the communities affected and from hundreds 
of interested citizens. Under the Commission’s regulations, new or al- 
tered tariffs may become effective at the discretion of the applicant road 
unless suspended pending an investigation. Such a suspension was refused. 

The new tariff, while increasing commutation fares generally, pro- 
vides for a reduction in existing fares sold on a 25-trip basis. It is planned 
by the road to substitute the 25-trip tickets for the present 50-trip family 
tickets and 10-trip tickets. 

The company defended the proposal for increase in commutation tickets 
by asserting that cost of operations on the commutation service was in 
excess of the revenues received from that source, without any consideration 
for a return on the road’s investment in facilities. It was pointed out 
that although 80% of passengers carried are commuters, they supplied 
only about 38% of the total revenues. 

It was asserted that with the exception of the war period, existing com- 
mutation rates had remained in effect since 1910, while railroad labor costs 
had increased 125%; costs of materials and supplies 75%, and taxes paid 
to New Jersey 329%. 

The Commission gave no reasons for its action except the statement 
that it found the road's proposal ‘‘not unjustified .’’— 135, p. 4031. 


Gulf & Ship Island RR.—T7o0 Pay Jan. 1 Interest.— 
Interest due Jar. 1 1933 on the ist mtge. ref. & terminal 5% gold bonds, 
due 1952, plain ard stamped, will be paid on that date.—V. 135, p. 1160. 


Lehigh Valley RR.—I/ ssue Authorized .— 

The I.-S. C. Commission has authorized the road to issue $1,000,000 
general consolidated 414% bonds which will be pledged up to Jan. 31 1934 
as collateral for short-term notes.—V. 135, p. 4031. 


Missouri Pacific RR.—Acquisition of Northeast Oklahoma 
RR. Again Denied—See latter company below.—V. 135, 
p. 4381. 


New Jersey & New York RR.—Bonds Extended.— 

The I.-S. C. Commission on Dec. 16 authorized the company to extend 
from Jan. 1 1932 to Jan. 1 1938, the maturity date of $631-000 of general 
mortgage 5% 40-year gold bonds. 

The report of the Commission says in part: 

The applicant states that it is unable to provide funds to pay the bonds 
at maturity and proposes to arrange for their extension by entering into a 
contract with the holders of the bonds whereby it is mutually agreed to 
extend the maturity date of these bonds to Jan. 1 1938, the interest rate 
for the extended period to be as at present, namely 5%, payable semi- 
annually. In connection therewith, the applicant will make a payment of 
$1 for each $1,000 bonds extended. The bonds as extended will continue 
to be secured by the general mortgage.—V. 132, p. 845. 


New York Central RR.—Tiile to Grand Central Unit 
Goes to Government.— 

Title to the 8-story butiding in East 45th St., N. Y. City, partly occupied 
by the Grand Central postal station, passed to the Federal Government 
from the New York Central RR. for $9,000,000 Dec. 29 in the Federal 
Building. The property was acquired under an Act of Congress passed 
on June 12 1930, which authorized the acquisition at a cost of not more 
than $14,500,000. No part of the purchase price has been paid, an agree- 
ment having been reached whereby the Government will settle the debt in 
full not later than June 3 1937, plus 4% interest from Dec. 29 1932 to the 
day of payment. The New York Central reserved to itself all subsurface 
easements of light, air and support. A part of the Grand Central Terminal 
track system runs under the building.—V. 135, p. 4382. 


Northeast Oklahoma RR.—Control.— 

The I.-S. C. Commission has affirmed its original finding that acquisition 
by the Missouri Pacific RR. of control of the northeast Oklahoma RR., 
by erence of its capital stock, is not shown to be in the public interest. 

e proceeding originated Jan. 12 1931 with an application by the 
Missouri Pacific RR. for authority to acquire control, by purchase of capital 
stock, of 1 Northeast Oklahoma RR. An order denying the application 
was entered. 

Division 4 of the Commission was not satisfied that the price proposed 
to be paid for the carrier’s securities had been justified, or that the ex- 
penditure of the amount involved would be a prudent commitment of 
carrier funds under prevailing economic conditions.—V. 114, p. 1408. 


Financial Chronicle 


Dec. 31 1932 


Northern Pacific Ry.— To Receive Dividend .— 
See Northwestern Improvement Co. under ‘Industrials’ 
V. 135, p. 2488. 


Pennroad Corp.-——Answers Suit.— 

The corporation has filed an affidavit of just and legal defense in Chancery 
Court at Wilmington, Del., to the receivership and accounting suit filed 
against it by John W. Perrine and Julia A. Perrine, both of Philadelphia. 
After citing that the complainants are not residents of Delaware the cor- 
poration asked the court to order the complainants to post a bond to 
guarantee court costs of the litigation. The court issued an order directing 
complainants to post $500 cost bond on or before Jan. 12, or the bill of 
complaint will be dismissed. The court reverses the right to require 
additional security if it deems it advisable-—V. 135, p. 4212. 


Pennsylvania RR.—New Director.— 
P ne D'Olier has been elected a director to succeed the late Jay 
Sooke. 

Mr. D’Olier is a Vice-President of the Prudential Insurance Co., and a 
director of several financial and industrial organizations of New York and 
Philadelphia, as well as of Newark.—V. 135, p. 4382. 


Pere Marquette Ry.—(Gets Loan of $1,000,000.— 

The company has received a loan of $1,000,000 from the Railread Credit 
Corporation to be applied in the payment of $1,031,480 of interest due 
on its first mortgage bonds on Jan. 1. ah See a 

he I.-S. C. Commission at the request of the road has dismissed its 
request for a further loan of $1,000,000 from the Reconstruction Finance 
Corporation. 

The I.-S. C. Commission on Dec. 21 authorized the company to pledge 
with the Railroad Credit Corporation its equity in $9,000,000 of Ist mtge. 
444% gold bonds, series C, now pledged with the Reconstruction Finance 
Corporation as collateral security for a loan, and also to pledge all or any 
part of $386,000 of such series C bonds now in its treasury.—V. 135, p. 4382. 


St. Louis-San Francisco Ry.—Asks for $3,000,000 
R. F. C. Loan.— 


Authority to borrow 3,000,000 from the R. F. C., with receivers’ 
certificates as collateral, is asked by the receiver of the company from the 
I.-8. C. Commission. The proceeds would be used for paying current 
tones ne principal and interest on equipment trust certificates.—V. 135, 
Pp. 4382. 


Savannah & Atlanta Ry.—Banks Veto Rail Financing— 
Road Unable to Get Reconstruction Finance Corporation Loan.— 


The Chase National Bank, N. Y. City, and the Citizens & Southern 
National Bank of Savannah, Ga., have declined to accept new 3-year 
certificates to replace the $500,000 of receivers’ certificates which they now 
hold. This means that a loan of $276.219 conditionally extended to the 
road by the R. F. C. will not be available. 

The road's receiver applied to the Government for a loan of $828,761 
from the R. F. C. to pay $500,000 of receiver's certificates, $52,541 of prior 
claims and $276,219 of taxes, interest. joint terminal accounts and balances 
due other lines. The I.-S. C. Commission rejected the application for the 
amount desired to pay the certificates but approved a loan of $276,200 for 
three years, upon pledge of a like amount of receiver's certificates and on 
condition that the holders of the overdue certificates extend the same to a 
maturity date not earlier than the maturity date of the loan and also that 
the overdue certificates would rank equally with those accepted by the 
R. F. C.—V. 135, p. 1161. 


Seaboard Air Line Ry.—Co-Receiver Resigns.— 


Ethelbert W. Smith has announced his resignation as co-receiver, effective 
Jan. 1.—V. 135, p. 2171. 


Southern Pacific Co.—Assumption of Obligation and 
Liability .— 

The I.-S. C. Commission on Dec. 14 authorized the company to assume 
obligation and liability, as guarantor, in respect of not exceeding $4.056,000 
lst mtge. 4% gold bonds of the San Antonio & Aransas Pass Ry., the 
bonds to be pledged and repledged as collateral security for short-term 
notes. The Commission, however, dismissed that part of the application 
which sought authority to assume obligation and liability in respect of 
$4,159,000 1st mtge. 4% gold bonds of the San Antonio & Aransas Pass Ry. 
and to pledge and repledge them as collateral security for short-term notes. 

The report of the Commission says in part: 

The applicant owns substantially all of the outstanding capital stock 
of the San Antonio & Aransas Pass Ry. It states that it owns $4,159,000 
San Antonio company's Ist mtge. 4% gold bonds, which were issued by 
that company on Dec. 20 1892, and were guaranteed by the applicant as 
to the yment of principal and interest in 1893. By our order of Nov. 3 
1932 the San Antonio company was authorized to issue and sell to the 
applicant $4,056,000 Ist mtge. 4% gold bonds, and the applicant was 
authorized to pledge these bonds as collateral security for short-term 
notes, but this authority did not extend to the pledge of the bonds after 
being guaranteed by the applicant. 

The applicant requests authority to pledge and repledge upon such 

terms as may be obtainable the $4,159,000 of bonds now owned by it and 
bearing its guaranty, and to assume obligation and liability as guarantor of 
said bonds as an incident to such pledge or repledge. It also requests 
authority to assume obligation and liability as guarantor of,the $4,056,000 
of the above-mentioned bonds which have been, or will be, delivered to 
it under authority of our order of Nov. 3 1932, and to pledge and repledge 
them upon such terms as may be obtainable as collateral security for 
short-term notes. 
_ To show the necessity for obtaining short-term loans the applicant filed 
in connection with the application of the San Antonio company for authority 
to ussue and sell the above $4,056,000 of bonds, a statement of its esti- 
mated cash resources and requirements for the period from Sept. 14 1932 
to July 1 1933 incl., which indicates an excess of disbursements over re- 
ceipts and cash on hand of $25,764,483. -To this is added $7,000,000 of 
demand loans, making a total of $32,764,483. 

The $4,159,000 of bonds, held by the applicant, were issued by the 
San Antonio Company and guaranteed by the applicant prior to the ef- 
fective date of Section 20a and have been purchased by it from the public. 
No authority, therefore, is necessary to — the applicant to guarantee 
and pledge the bonds as proposed. and that part of the application re- 
questing this authority will be dismissed. 

The applicant has indicated it will be satisfactory if it be given authority 
to pledge the bonds at the ratio usually prescribed by us. Our order 
herein, therefore, will authorize the pledge of the $4,056,000 of bonds 
at the ratio of not exceeding $125 in value of bonds at their prevailin 
market price to each $100, face amount of notes. such ratio to be maintain 
by the pledge of additional bonds, if so required by the holders of the 
notes.—V. 135. p. 3518. 


Texas Oklahoma & Eastern RR.—Loan Withdrawn.— 

The company has withdrawn its application to the R. F. C. for a loan 
of $217,477 on which the I.-S. C. Commission approved a ioan of $108,740 
and the application has been dismissed.—V. 135, p. 1161. 


Texas & Pacific Ry.—/ terest on 2d Mtge. Bonds.— 


Interest of 5% will be paid on March 1 1933 on the 2d mtge. 5% income 
old bonds, due 2000, on poccentatien of Coupon No. 45.—V. 134, p. 3267, 
270, 4487; V. 135, p. 982. 


Union Pacific RR.—Resignation.— 


ue. Loomis will retire on Dec. 31 1932 as General Solicitor.—V. 135, 
Dp. ‘ 


Wabash RR.—/nterest on Debenture Bonds.— 


Interest of 3% due Jan. 1 1933 on the debenture mortgage 6% gold bonds, 
series B, due 1939, will be paid on that date.—V. 135, p. 3855. 


below .— 





PUBLIC UTILITIES. 


Maiters Covered in the ‘‘Chronicle’’ of Dec. 24.—(a) Smaller decline re- 
corded in weekly electric output, p. 42&0; (b) Gas utility revenues stabilize 
in October, p. 4283. 


American Cities Power & Light Corp.— Dividend.— 
The directors have declared the regular quarterly dividend of 1-32d of 1 
share of class B stock on each share of conv. class A stock, optional! dividend 
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series. payable Feb. 1 1933 to holders of record Jan. 5 1933. The class A 
stockholders have the option of receiving 75 cents in cash in lieu of the 
dividend in class B souk, provided written notice is received by the cor- 
rtation on or before Jan. 16 1933. 
Nov. 1 last.—V. 135, p. 2829. 


American Community Power Co.—To Seil Collateral.— 

Pursuant to a decree of Federal Court dated Dec. 22, $2,250,000 of 
first mortgage and collateral trust 644% gold bonds, series A, of the General 
Public Utilities Co. will be sold to the highest bidder on Jan. 23 1933, at 
the New York County Court House. The collateral to be auctioned is 
under the note agreement of American Community Power Co., dated 
Nov. 1 1930, and is the result of the foreclosure and sale proceedings in 
which the Central Hanover Bank & Trust Co., as trustee, took action 
against American Community Power Co., John K. Garrigues and Herbert 
W. Briggs, receivers for the company. It was announced that Joseph 
.Lorenz, special master, will not accept a bid of less than $225,000 in cash 
or $250,000 principal amount of one-year 5% % secured notes of American 
Community Power Co.—V. 135, Dp. 3688. 


American Light & Traction Co.—Smalier Distribution. 
—The directors Dec. 28 declared a dividend of 50 cents per 
share on the common stock, par $25, payable Feb. 1 1933 
to holders of record Jan. 13. This compares with quarterly 
distributions of 6214 cents per share made on this issue 
from August 1930 to and inel. November 1932.—V. 135, 
p. 3351. 


American Power & Light Co.—Earnings.— 
For income statement for 12 months ended Oct. 31 see ‘“‘Earnings De- 
parment’’ on a preceding page.—V. 135, p. 4032. 


Associated Gas & Electric Co.— Output Increases .— 

Low temperatures and longer nights have combined to increase demands 
for services furnished by the Associated system with the results that in the 
week ended Dec. 17 the amount of electricity generated and the gas sendout 
were the heaviest since early in the present year. 

During the week, the System sent out 396,008,700 cubic feet of gas 
which was 48,172,500 cubic feet or 13.8% more than in the corresponding 
week of 1931. It compares with a 354,185,000 cubic feet sendout in the 
preceding week. Incidentally, it was the heaviest weekly volume of 
gas consumed in the Associated territory since the week of March 12 last 
when 397 ,891,600 cubic feet was reported. 

Net output of electricity generated by the Associated System, excluding 
sales to other utilities, amounted to 51,699,175 units (kwh.), only 4.5% 
below last year. This was the heaviest weekly consumption of electricity in 
the territory served since that of Feb. 6 when 51,879,735 units were gene- 
rated. Furthermore, it compares with 50,356,507 units in the previous 
week and 54,169,083 units last year. 


Earnings .— 


For income statement for 12 months ended Nov. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 


Hearing Postponed.— 

Hearings on the motion for a preliminary injunction to restrain the 
Pennsylvania Securities Commission from prohibiting the sale in Pennsyl- 
vania of the 1932 series A 5% and 6% convertibles of the Associated Gas & 
Electric Co. was tentatively postponed until the week of Jan. 9 by Judge 
Kirkpatrick in the U. S. District Court at Philadelphia Dec. 27. . 

The postponement was at the request of counsel for the Commission, 
who explained he had not sufficient time to prepare a defense to the suit. 
He agreed that the temporary restraining order issued oe cote Kirkpatrick 
enjoini the Commission from enforcing its order of Dec. 15 against the 
sale of the securities should remain in effect. 

The Commission refuses to sanction the sale of these securities upon 
the ground that they are convertible at the option of the ———- rather 
than at the option of the holder. The position taken by Associated Gas is 
that while the Commission has authority to regulate the registration of 
Stock and bond brokers and salesmen it does not have any right to define 
the type of securities marketable in Pennsylvania.—V. 135, p. 4383. 


Berlin City Electric Co., Inc.—Bonds Drawn for Re- 
dem pt ion.— 


Dillon, Read & Co.. as fiscal agents, announce that $105,000 of the 
30-year 644% sinking fund debentures due Feb. 1 1959 have been drawn 
for redemption on Feb. 1 1933 out of moneys to be paid for sinking fund 

urposes. Debentures so designated are payable at the office of Dillon, 

ead & Co. in New York at par. At the option of holders, principal and 
interest may be collected in London, Amsterdam, Zurich, Basle, or Stock- 
holm in the currencies of the respective countries at the exchange rate 
prevailing on the date of presentation .—V. 135, p. 125. . 


California Water Service Co.—EKarnings. —- 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
partment’’ on a preceding page.—V. 135, p. 4213. 


Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd.—To Retire Debenture Stock 


The company will on June 15 1933 redeem the whole of the outstanding 
Ist mtge. 5% debenture stock at 105%. No transfer will be registered 
after May 15 1933.—V. 134, p. 1585. 


Chester & Philadelphia Ry.— Resumes Dividend.— 

A dividend of 87% cents per share has been declared on the common 
stock, par $50, payable Jan. 15 to holders of record Jan.9. A distribution 
of 30 cents per share was made on July 15 last, as against 37% cents per 
share in each of the four preceding quarters.—V. 135, p. 2490. 


Cities Service Co.— Merger of Wisconsin Units.— 

Formal announcement was made on Dec. 23 of the consolidation of four 
subsidiaries in the Northwest into a new corporation, with general offices 
in Milwaukee and Winona, Minn. 

The concerns involved are Lindsay McMillan Co., Milwaukee; Winona 
Oil Co., Interstate Oil Co., La Crosse, and Lockwood Oil Co., Kenosha. 
The new company, to become operative Jan. 1, will be known as Cities 
Service Oil Co., Inc., of Wisconsin. 

The eastern half of Wisconsin will be in charge of the Milwaukee office, 
and the Winona office will take care of the western half of Wisconsin, 
northern Michigan, and southeastern Minnesota. The Kenosha and La 
yrs me Oe offices will be eliminated. (Milwaukee ‘‘Sentinel.’’)— 

: — & . 


Consolidated Gas Utilities Co.—Funds Provided for 


Interest Payment on Bonds—Receiver A ppointed.— 

The protective committee for holders of Ist mtge. & coll. 6% bonds, 
headed by William W. Battles, has sent a letter to bondholders notifying 
them that funds for the payment of the Dec. 1 interest coupon have been 
provided. These funds are on deposit with the Manufacturers Trust Co., 
New York, where coupens may be desposited for collection. ; 

The company has assented to the appointment of Logan W. Cary, its 
President. as receiver, but the situation, in the opinion of the committee, 
does not at this time require the deposit of bonds or any other action. 

Receivership bills were filed in Chancery Court at Wilmington Dec. 28 


A similar distribution was made on 


against Consolidated Gas Utilities Co. and one of its subsidiaries, Con- 
solidated Gas Service Co. borh bills were filed by committee representing 
holders of 64% conv. geld debentures, series A, of Consolidated Gas 


Utilities Co. The bill ag: inst Consolidated Gas Utilities alleged that the 
corporation on Dec. 1 defaulted in payment of $248,550 interest on its 
outstanding $8,.869.500 6% gold bonds and also defaulted in payment of 
$127.611 interest on its outstanding $4,026,500 6%% debentures. 


To Issue Receivers’ Certificates to Pay Bond Interes &ce.— 
An Associated Press dispatch from Oklahoma City Dec. 27 stated: 
Federal Judge Edgar 8. Vaught to-day approved the issuance of at least 

$250,000 in receivership certificates of the Consolidated Gas Utilities Corp. 

and the Consolidated Gas Service Corp. The $250,000 was sought to pay 

interest on Ist mtge. bonds on which days of grace will expire on Friday 
Dec. 30). 

Judge Vaught indicated he also thought the assets of the company would 

be further protected by the payment of about $40,000 interest on out- 

standing debentures. Sale o ithe receivership certificates also will make it 
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possible for the companies to méet tax payments of about $40,000 falling 
due within 60 days.—V. 135, p. 4032. 


Dayton Street Ry.—Rehabilitation.— 

This company, through its President, William A. Keyes, on Dec. 24 
authorized the purchase of 12 trackless trolleys for operation over its line, 
and an expenditure of between $175,000 and $200,000 for the complete 
rehabilitation of its service. 

This action followed a fire which destroyed the company’s car barns 
in East Dayton several months ago. All the street cars, with the exception 
of a few small ones, were destroyed in the fire and the company has been 
using borrowed ones to maintain its service. 

The contract for the buses was awarded to the J. C. Brill Co., Phila. 


Mr. Keyes said it was probable that the system could be completed b¥ 
March 1.—V. 117, p. 207. 


Electric Power & Light Corp.—Earnings.— 


For income statement for 12 months ended Oct. 41 see ‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 4033. 


Empire District Electric Co.—To Build Dam.— 

This company, controlled by the Cities Service Power & Light Co., @ 
subsidiary of the Cities Service Co., has accepted a license to construct the 
Table Rock Dam on White River, according to dispatches from Spring- 
field, Mo., which also stated that the new structure will cost pareuiaauly 
$25,000,000.—V. 135, p. 464. 


Federal Light & Traction Co.—Earnings.— 


For income statement for 12 months ended June 30, see ‘‘Earnings De- 
partment’’ on a preceding page. 


Comparative Consolidated Balance Sheet. 
June 30°32. Dec. 31°31. June 30°32. Dec. 3V'33. 
$s 








Assels— Liabilities— $ 
Plant, ip “aan 'xPreferred stock__ 4,387,40@ 4,387,400 
chises, &c- ---- 46,905,027; 44,549,933 Com. stk.(par $15) 7,718,568 7,566,578 
Inv. in securities! Cent. Ark. P. 8. 
of other cos--_} 209,161 Corp., preferred 1,487,900 1,487,90@ 
Cash (incl. special New Mexico Pow. 
deposits) ------ 671,659 878,241 Co. preferred _-__ 24,000 24,000: 
Notes aan? 1,197,588 {1,765,989| Springfield Gas & 
Acc’ ts receivable_ (1,194,147 Elec. Co. pref.- 1,248,000 1,177,500 
Mat'ls & supplies. 616,976 664,001) Tucson R. T. Co., 
Prepayments - - ___ 65,012 61,710 common _---_-- 29,403 68 ,206- 
Unamort. dt. disc. Fed. Lt. & Tr. Co. 
and expenses___ 1,313,918 1,403,206 Ist lien 5s, 1942. 2,742,500 2,835,500° 
Unadj. debit items 605,934 565,770 Stamped Ist lien 
5s, 1942.____ 3,365,500 3,425,500° 
1st lien stamped 
6s, 1042.__.- 3,472,000 3,482,000 
30-yr. deb. ser.B 
6s, 1954-._-. 2,500,000 2,560,000: 
Bonds of sub. cos. 7,000,100 7,000,100 
Notes payable__-. 3,902,000 4,000,000 
Accounts payable. 325,911 408 ,597 
Accr. int. & taxes. 886,786 992,469 
Customers’ depos. 422,122 430,580 
Retirement & sun- 
dry reserves__.._ 5,734,724 5,401,484 
Capital surplus... 1,816,161 1,442,198 
Earned surplus... 4,314,035 4,662,153 
WOO cocpous _51,377,112 51,292,159 - aaa _--51,377,112 51,292,159 





x Represented by 44,374 (no par) shares.—V. 135, p. 4033. 
Honolulu Rapid Transit Co.—Omits Dividend .— 


The directors have decided to omit the quarterly dividend usually 
payable about Dec. 31 on the capital stock, par $20. Distributions of 
20 cents per share were made in March, June and September last as com- 
poret, with 35 cents per share previously paid each quarter.—-V. 134, 
p. 2718. 


Houston Gas & Fuel Co.—17'o0 Intervene in Receivership.— 

Minority bondholders have been authorized by Federal Judge Bryant of 
Houston, Texas, to intervene in the receivership and foreclosure suit of the 
Fidelity Philadelphia Trust Co.—V. 135, p. 2491. 


Illinois Power & Light Co.—New President.— 
Henry L. Hanley, formerly Vice-President, has been elected President 
to succeed the late Clement Studebaker Jr.—V. 134, p. 2521. 


Interborough Rapid Transit Co.—Listing of Certifi- 
cates of Deposit for Voting Trust Certificates for Capital Stock.— 


The New York Stock Exchange has authorized the listing of certificates 
of deposit for voting trust certificates representing 350,000 shares of capital’ 
stock on official notice of issuance. The protective committee for the stock 
compyings Arthur W. Loasby, Chairman, Edgar S. Bloom, A. J. Brosseau, 
H. . Croft, and Ellery W. Mann. Manufacturers Trust Co., New York, 
is depositary. 


Claims Must Be Filed by March 20.-— 

Victor J. Dowling and Thomas E. Murray Jr., receivers, have issued @ 
notice to holders of claims and demands against the company, fixing March 
20 1933, as the date on or before which all claims and demands shall be 
presented to the receivers. : 

‘‘All persons failing to present their claims or demands against the com- 
pany to the receivers on or before March 20 1933,’’ the notice declares, 
‘shall be barred from sharing in the benefits of the distribution of the 
moneys and proceeds of the properties that now or hereafter shall be in the 
hands of the receivers, and from sharing or participating in the distribution 
of ony of the proceeds from the sale of said properties, if any such sale 
shall hereafter adjudged and decreed in said cause.’’ 

Forms for proofs of contract claims and demands required to be presented 
for the receivers are obtainable at the office of H. T. Berry, Comptroller for 
receivers, 165 Broadway, New York, at which office such contract claims 
and demands are to be presented. Forms for proofs of personal injury and 
other tort claims are obtainable at the office of the claim agent. a 
Rapid Transit, 15 Park Row, New York, at which office they are to 
presented to the receivers.—V. 135, p. 4384. 


Kentucky Utilities Co., Inc.—Fzpands Business.— 

The receiver for the Kentucky Electric Development Co. has decided 
that in the future the company will purchase all of its power for its several 
rural lines, instead of buying part of it and producing the remainder. 
Thus the Kentucky Utilities Co. has secured a new wholesale customer. 
(‘Electrical W orld’’).—V. 135, p. 629. 


Long Island Lighting Co.—-Makes Offer to Bondholders 
of Patchogue Gas Co.— 


The Ist mtge. 5% gold bonds will become due and pazatie at the office 
of she City Bank Farmers Trust Co., 22 William St., N. Y. City on Jan. 16 
1933 


Holders who may desire to exchange their holdings of these bonds for a 
like principal amount of Ist ref. mtge. gold bonds, series B 5% due Sept. 1 
1955, of the Long Island Lighting Co., successor by merger to the Patchogue 
Gas Co. (having attached thereto Sept. 1 1933, and subsequently maturing 
coupons), may do so by detaching and collecting in the usual way, the 
coupon due Jan. 15 1933, from their Patchogue Gas Co. bonds, and deposit~ 
ing not later than the close of business on Jan. 9 1933, said bonds, without 
coupons, with the City Bank Farmers Trust Co. The Long Island Lighting 
Co. bonds delivered in such exchange will be eg yew ny by checks or 
cash at the rate of $3.13 per $500 principal amount of bonds, being equiva- 
lent to interest thereon from Jan. 15 1933, to March 1 1933. The earliest 
maturing coupons on the Long Island bonds will cover interest from March 1 
1933, to Sept. 1 1933.—V. 135, p. 4214. 


Malden & Melrose Gas Light Co.—To Issue Stock.— 

The company has filed a petition with the Mass. Department of Public 
Utilities seeking authority to issue at par 42,497 additional shares of $25 
par stock. Pr would be used for payment of indebtedness incurred in 
making extentions and additions to plant and property.—V. 132, p. 3713. 


Manhattan Ry.— Second M ortgage Interest.— 


The interest due Dec. 1 1932 on th “d mtge. 4% gold bonds, due 2013, 
isnow being paid.—V. 135, p. 4384. 
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Mexican Telephone & Telegraph Co.—Div. Deferred.— 


The directors have decided to defer the quarterly dividend due Dec. 31 
on the $7 cum. prior preference stock of no par value. The last regular 
quarterly payment of 31.75 per share was made on this issue on Sept. 30 
1932.—V. 134. p. 4158. 


Middle West Utilities Co.—Time Extended .— 

An order has been entered in the U. 8. District Court at Chicago, ex- 
tending the time for filing claims against the company to April ; 1933, from 
Jan. 1.—V. 135, p. 4384. 


Mohawk Valley Co.—F£arnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 135, p. 818. 


Montreal Tramways Co.-—Dividend Rate Decreased.— 

A quarterly distribution of $2.25 per share has been declared on the 
common stock, par 3100 payable Jan. 1-¢ 

This compares with quarterly dividends of $2.50 per a share made on this 
issue from August 1922 to and incl. October 1932. 


Wage Cut Announced.— 


The 2 800 members of the company’s union have voted unanimously to 
take a wage cut of four cents an hour for one year starting Jan. 1. The 
reduction is approximately 74%. 

The company’s executives originally proposed a 10% cut, but later 
modified their proposal 

The new contract also carried a proviso for a maximum of nine hours 
a day. against 10 hours in the 1932 contract The minimum number 
of working hours is set at six a day with the inclusion of a day off each 
week to alleviate the unemployment situation.—V. 135. p. 2831. 


National Public Service Corp.—Collateral Bid in by 
Bank.— 


Stocks pledged with the Central Hanover Bank & Trust Co. as security 
for $5,750,000 loans to the National Public Service Corp. were acquired 
by the bank at public auction at New York Dec. 29 for the amount of the 
loans. Representatives of the bank were the only bidders. 

A total of 501,275 shares of no par common stock of the New England 
Public Service Co., representing 52.1% of the shares, was sold for $1 ,800,00C; 
44,491 common shares of Eastern New Jersey Power Co. and 163,350 no par 
common shares of the Jersey Central Power & Light Co. were sold together 
for $3,200,000, the shares representing 32.4% control of the companies; 
10,313 shares of Jersey Central Power & Light preferred stock were sold 
for $650,000, and 116,600 common shares of Central & South West Utilities 
Co. were sold for $109,000. 

Efforts to prevent the sale of the stocks were made Dec. 28 and 29 by 
interests that had been endeavoring to reorganize the Eastern Insull prop- 
erties, but Judges Goddard and Swan of the U. 8. District Court and 
Judge Manton of the Circuit Court of Appeals refused to issue restraining 
orders after peeing pleas by the interests involved. 

The $5,75C,00C bank loans were part of total advances of $20,941,000 
made by five banks in New York to various Eastern utility units of the 
Insull group. The other lending institutions are the Chase National Bank, 
the Chemical Bank & Trust Co., the Manufacturers Trust Co. and the 
New York Trust Co. They have not determined upon their course of 
action.—V. 135, p. 4385. 


New England Public Service Co.—Bank Acquires Con- 
trol.—See National Publie Service Corp. above.—V. 134, 
p. 4492. 


New York Water Service Corp.—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 135, p. 4314. 


Northwestern Electric Co.— Reduction of Dividend.— 

In connection with the reduction in the dividend on the Ist pref. stock, 
President Guy W. Talbot, in a letter to the stockholders, Dec. 20, stated: 

At the end of 1931 the company had borrowed cash to the extent of 
$2,962,695, which had been invested in additions and improvements to its 
property and equipment to serve the public. During 1932 it has been 
necessary to borrow an additional sum of $83,664, making a total floating 
debt of $3,046,359 on Nov. 30 1932. All of these funds have been supplied 
as needed, and at an interest rate of only 6% by American Power & Light 
Co., the owner of the company’s common stock, which has lent the money 
in reliance upon its faith in your company’s qresent and future stability. 
This favorable financial backing by American Power & Light Co. has been 
a large factor in the successful development of your company’s property 
and business. It has enabled the company not only to borrow money at a 
low rate, but also to avoid borrowing money from bankers or other interests 
which might now be demanding repayment, and is but one example of the 
many advantages obtained by your company, its preferred stockholders and 
its customers from its connection with a strong, well-managed and properly 
functioning ‘‘helding’’ company. 

However, considering the amount of money your company has already 
borrowed and the business and other conditions now confronting us, your 
trustees believe that the company should now secure its cash requirements 
primarily from its own operations. Even in times like these some cash 





must be spent for new electric lines and for meters, poles, transformers and 
other equipment to supply service to customers who apply for it, in addition 
to the cash required for operating expenses, interest, and the very heavy 


burden of taxes. These taxes alone amount to spy cemntay $511,000 for 
1932, an increase of more than $35,000 over 1931 in spite of the busines 
depression. ‘Taxes for this year are actually about 25% of your company’s 
total operating expenses. As practically all this cash must come from 
revenues already reduced by the dull times, and from collections which are 
increasingly slow and difficult to make for the same reason, you will readily 
understand why the supply of cash available for se porment of dividends 
has been greatly curtailed. See also V. 135, p. 4385. 


’ Omaha & Council Bluffs Street Ry.— Payment of Interest 
an. 1.— 


The company will on Jan. 1 1933, through New York Trust Co., 100 
prendway, Yew York, pay 114% interest to the holders of coupons dated 
Jan. 1 1933, attached to its Ist consol. mtge. 5% gold bonds pursuant 
to third extension agreement and supplemental indenture.—V. 135, p. 4215. 


Oregon-Washington Water Service Co.—Harnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 4215. 


Pacific Northwest Public Service Co.—Reduces Dividend 
on $6 1st Pref. Stock of No Par Value.— 

The company on Dec. 1 last paid a dividend of $1 per share on the $6 
cum, Ist pref. stock, no par value, to holders of record Nov. 15. Previously, 


the company made regular quarterly distributions or $1.50 per share on 
this issue.—V. 135, p. 4385. 


Penn Central Light & PowerCo.—Slock Off List.— 
rn, peeeowst- Kansas Pipe Line Co. under ‘‘Industrials’’ below.—V. 135, 
p. 2. 


Pennsylvania Gas & Electric Co.—LZarnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 3857. 


Puget Sound Power & Light Co.—Pref. Divs. Deferred. 

The directors have decided to defer the quarterly dividends due Jan. 15 
on the $5 cum, prior pref. stock and on the $6 cum. pref. stock, both of 
no par value. On the former issue, the company made regular quarterly 
distributions of $1.25 per share to and incl. Oct. 15 1932, while on the 
latter issue a dividend of $1 per share was made on Oct. 15 as compared 
with $1.50 per share previously each quarter.—V. 135, p. 3166 


r Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfalisches Elektrizitatswerk Aktien-Gesellschaft, 
Germany).—$1.07 Dividend.— 


The directors have declared a dividend of $1.07 per share on the American 
shares, payable Jan. 10 to holders of record Jan. 3 1933. On Jan. 22 last 
a distribution of $1.06 per share was made, while on Dec. 17 1930 the 
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company paid a dividend of $2.14 per share. on Jan. 4 1930, $2.16, andoy 
Dec. 1 1928, $1.92 per share.—V. 135, p. 4386 


Rochester & Lake Ontario Water Service Corp.— 
Earnings.— 

For income statement for 12 months ended Nov. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 4215 


Shasta Water Co.—/nitial Dividend.— 

A letter to the stockholders detailing plans for the payment on Jan. 15 
of the initial dividend of 40 cents per share on the new common stock after 
completion of exchange for outstandin,, class A and B stock, states that 
earnings since Aug. 1 1932, when the present management took charge 
of the company’s affiars, have averaged $4,260 a month up to Nov 30. 
This compares with a monthly average of $2,462 for the like 1931 riod. 
Cash at the close of the 1932 period was $38,526, against $7,216 as of 
Nov. 30 1931.—-V. 129, p. 1441. 


South Bay Consolidated Water Co., Inc.—Earnings.— 
For income statement for 12 months ended Nov. 3C see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 4215. 


Southern Public Utilities Co.—Rate Decision.— 

Orders approving, with certain modifications, reduced rate schedules 
of tnis company and the Duke Power Co. have been issued by the South 
Carolina RR. Commission. Schedules recently submitted vy the com- 
panies had been rejected. ‘ 

The orders provide that the new schedules snall effect no increase in 
the rates for any consumer, snall eliminate a provision for cancellation on 
90-days’ notice and shall contain no clause providing for rate increases 
to meet possible additional burdens of Federal and State taxes. (‘‘Electri- 
cal World.’’)—V. 135, p. 3357 


Southern Union Gas Co.—Bond Exchange Offer .— 

An exchange offer of new bonds and bond scrip certificates representing 
premium has been made by the company to holders of the collateral trust 
6% bonds due June 10 1933, and of 6% gold notes due Fed. 10 1933. 
Holders of these securities have been given rights to exchange the bonds 
and —? for 105% of par value of 10-year collateral trust 6% bonds dates 
Oct. 1 1932. 

According to the rights, the exchange will be made on a par-for-par 
basis, with bond scrip certificates representing the extra 5% of par value of 
bonds exchanged in addition to interest due on Dec. 16 last. It was an- 
nounced that interest will be adjusted on each issue. 

Peabody & Co. of Chicago, are depository under the plan of exchange. 


Date of Annual Meeting Changed.— 

The date of the annual meeting has been changed to the Saturday after 
the third Monday in March, which this year will be March 25, from the 
third Tuesday in February as heretofore.—V. 134, p. 506 


Texas-Louisiana Power Co.—No Funds for Interest.— 

A. P. Barrett and Wiley F. Corl, receivers, announce that they do not 
have sufficient funds on hand with which to pay the interest due Jan. 1 
1933 on the Ist & ref. 6% gold bonds of 1946. They further state that the 
operations of the company will not produce sufficient funds to pay the 
interest within the 60-day grace period, but if conditions justify an effort 
will be made to borrow the deficiency by means of the sale of receivers’ 
certificates, which if done would allow interest to be paid at that time.— 
V. 135, p. 3357. 


Toledo Light & Power Co.—WNotes Off List.— 
essa Pipe Line Co. under ‘‘Industrials’’ below.—V. 134, 
p é 


United Gas Corp.— Stated Value Decreased.— 

The stockholders on Dec. 29 voted to reduce the stated value of the 
common stock from $14.91 to $1 a share and to change the presert number 
of no par common shares into an equal number of $1 par common shares. 
The changes became effective on Dec. 31. See also V. 135, p. 4215. 


Earnings.— 


For income statement for 12 months ended Oct. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 4215. 


United Gas Improvement Co.—New Directors.— 

Charles D. Dickey of Philadelphia (a partner of J. P. Morgan & Co. and 
Drexel & Co.), Floyd L. Carlisle of New York (Chairman of the board of the 
Consolidated Gas Co. and the Niagara Hudson Power Corp.) and Edward 
B. Leisenring of Ardmore, Pa. (President of the Westmoreland Coal Co.) 
have been elected directors succeeding Edward T. Stotesbury of Phila- 
delphia and Harold Stanley of New York (both partners in J. P. Morgan 
& Co.) and Landon K. Thorne of New York (President of Bonbright & . 

William W. Bodine, a Vice-President of the United Gas Improvement 
Co., was placed on the directorate to succeed his father, the late Samuel T. 
Bodine, who was Chairman of the board.—V. 135, p. 3167. 


Utilities Service Co.—Time for Deposits Extended .— 

The time for deposit of Ist lien 6% bonds has been extended by the re- 
organization committee to Jan. 15 from Dec. 30. A total of $4,809,000 
out of $5,000,000 bonds, or more than 96% has been deposited to date. 
—V. 135, p. 4216, 3525. 


Washington Gas Light Co.—Litigation Over Ownership 
Ends—Present Set-Up Does Not Violate La Follette Anti- 
Merger Law. —The following is taken from the Washington 
‘“*Post’’ of Dec. 24: 


The prolonged litigation over ownership of the Washington and the 
Georgetown Gas Light Cos. was settled for the second time Dec. 23, this 
time without resort to trial, when Justice Peyton Gordon, in District 
Supreme Court, signed decrees modifying an order of the P. U. Commission 
and holding that the present set-up is wholly within the requirements of the 
La Follette anti-merger law. 

Simultaneously, the Commission issued an order reviewing the two- 
year ay ig and explaining the present division of the shares of the Wash- 
ington & Suburban Cos., which the Court held was similar to the Seaboard 
Investment Trust, a Massachusetts trust, which former Chief Justice Alfred 
A. Wheat in 1930 declared was not in violation of the La Follette Act. 

The immediate effect of the compromise will be to permit the stock- 
holders of the local gas companies to vote their stock, an action denied 
them by the Commission's order of last May. Management of gas com- 
pauses Wi remain entirely in the hands of local directors, according to 
counsel. 

Both parties appear to be satisfied with the settlement and both sides 
claim to have gained a victory. The upshot of the whole matter appears to 
be that the local gas companies are still owned by foreign interests; which, 
however, come within the terms of the ineffective La Follette anti-merger 
Act, but that management of the Washington companies is now local and 
that no fees or excess profits are being passed along to outside corporations. 

While consenting to the Court order, the Commission does not entirely 
close the case, retaining the right to question ‘‘the propriety of the holding 
of shares of beneficial interest of Washington and Suburban companies” 
if at any future time further facts or circumstances are produced which 
would warrant a further inquiry. 

Trustees of the Washington & Suburban companies are further required 
to report to the District Supreme Court ‘‘any substantial transfer of the 
shares of beneficial interest of Washington & Suburban Cos. or any sub- 
stantial interest therein.”’ 

Although the entire ownership setup of the local gas companies has under- 
gone a shake-up, the only significant change since the issuance of the 
Commission’s order is the elimination of the Central Public Service Corp., 
the Westfield Trust and A. E. Peirce from the picture. This, however, 
was accomplished by the refinancing of Central Public Service, largely, 
rather than the Commission’s influence. 

Referring to this elimination, the Commission’s order stated: ‘‘The 
main objective of the Commission was to free the Washington Gas Light 
Co. from their dominance, the managerial control, attempted to be exer- 
cised by the Central Public Service Corp. or any other outside agency. 
This objective, the Commission is convinced, has been attained.” 

The changes in ownership of the local gas companies since the issuance 
of the Commission's order last May are summarized in the new order as 
follows: 

*“‘All ownership or control, direct or indirect, by the Central Public 
Service Co. and its subsidiaries has ceased; 1,900 shares of the 6,000 shares 
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of the Washi n & Suburban Cos. are held directly by the so-called Chase 
National Ba group; 1,200 shares are held by the wholly independent 
Continental Illinois National Bank & Trust Co. (Chicago). 

Interlocking Holdings. 

“The remaining 1,800 shares are distributed between Public Utility 
Holding Corp. of America (900) and the United Founders group (900). 
A careful examination of the interlocking holdings of these two groups 
indicates that the United Founders Corp. and its subsidiaries own a sub- 
stantial but by no means controlling interest in Public Utility Holding 
Corp. of America, and that the Chase group are also owners of a sub- 
stantial interest in the Public Utilities Holding Corp. of erica through 
the Public Utilities Associates, Inc., and Chase, Harris Forbes Corp. of 
New York. 

“It would appear from the above analysis that all of the common shares 
of beneficial interest of the Washington & Suburban Cos. are at present 
held at two national banks which are forbidden by law to be public utility 
—— or operating companies, and by practically independent corporate 
entities. 

‘Under these circumstances, in the light of the facts now before it, and 
of the decision of the Supreme Court of the District of Columbia in Public 
Utilities Commission vs. Seaboard Investment Trust, the Commission is of 
the opinion that so long as conditions now existing remain unchanged, 
it should interpose no objection to the owning and voting of the stock of 
the Washington Gas Light Co. by the trustees of the Washington & Su- 
burban Cos.: Provided, that due provision is made for the prompt report 
of any change or changes in said conditions, and it is understood that the 
Commission reserves to itself the right, at any time, to take such action 
as it may deem appropriate.’ 


Appeals Were Withdrawn. 

_ The several owners of the gas company, named in the Commission's 
first order, with the exception of the Central Public Service Corporation 
and the Westfield Trust, whose appeals were withdrawn, likewise retained 
their rights ‘‘to contend that the Public Utilities Commission was without 
jurisdiction or authority to make or hold the investigation . . . or to 
conduct any other investigation or to make any other order or orders of 
the same or similar nature.”’ 

The Commission’s new order reviews its activities during the past two 
years with relation to the gas company ownership inquiry and then states 
that all of the shares of beneficial interest of the Washington & Suburban 
Cos., formerly held by the Westfield Trust, which was headed by Mr. 
Peirce, have been transferred to other parties. 

here were originally 171,993 of such shares, the Commission explains, 
but. these were reduced to 6,000 prior to the transfer ‘‘for the purpose of 
saving transfer fees."’ The new owners are listed as follows: 
Affiliated Corporations. 

_ Chase National Bank, 1,300; Public Utility Associates, Inc., 600; Public 
Utility Holding Corp. of America, 900; United Founders Corp., 480; 
American & General Securities Corp., 180; Second International Securities 
Corp., 120; U.S. & British International Co., Ltd., 120: American Equities 
Corp., 100; Utility & Industrial Corp., 1,200; and Continental Illinois 
Bank & Trust Co., 1,000. 

The District Supreme Court in its decrees, finding that the Washington 
& Suburban Cos. was similar to the Seaboard Investment Trust and there- 
fore was not operating in violation of the La Follette Act, ordered the 
Commission's order modified so as not to require the Chase, Harris Forbes 
Corp., the Public Utility Holding Corp. of America, the Washington & 
Suburban Cos. ‘‘and all related and affiliated corporations, companies,’’ 
&c., to surrender their stock.—V. 135, p. 4386. 


Western New York Water Co.—Euarnings.— 
For i ncome statement for 12 months ended Nov. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 4216. 





INDUSTRIAL AND MISCELLANEOUS. 


Printers Accept Job Shop Pay Cut.—Settlement of wage controversy 
between the Printers’ League section of the New YorkEmploying Printers’ 
Association and their employees in book and job shops announced Dec. 29. 
N.Y. “‘Times,’’ Dec. 30, p. 11. 

Matters Covered in the ‘‘Chronicle’’ of Dec. 24.—(a) Life insurance sales in 
1932 averaged about $25,000.000 for every working day, p. 4281; (b) Decline 
in trade union employment from October to November smallest in records 
of American Federation of Labor according to President Green. Idle are 
put at 10,908,000 in November. p. 4282; (c) President Green of American 
Federation of Labor says organized labor must accept no wage cuts. Tell 
Chicagoans their next move is the strike, p. 4282: (d) New Chevrolet models 
announces .—-Chrysler Corp. again lowers prices.—-New Pontiac and Auburn 
lines to be introduced shortly.—-Continental Motors Corp. to enter auto- 
mobile market, p. 4285: (e) Wage agreement calling for $5 a day for Illinois 
Mine Workers extended two years, p. 4296. 


Abner Drury Brewery, Inc. (Md.).— Stock Offered.— 


The company, with offices at 228 Shoreham Bldg., Washington, D. C., 
is offering its common stock at $5 persh. Stock is offered as a speculation. 
Corporation has heen incorp. in Maryland for the purpose of entering 
into a lease for a term of years to carry on the brewery business heretofore 
conducted in the District of Columbia by the Abner Drury Co. Corpora- 
tion will obtain a license to use the trade marks and trade names heretofore 
used by the Abner Drury Co. in connection with its business during the 
term of the lease. The lease will contain a noption to purchase the brewery 
pyperty and business. ; 
he Abner Drury Co. plant occupies the entire west end of the city 
block in the District of Columbia bounded by ‘‘G’’ Street N.W ., 25th Street 
N.W. and “F”’ Street N.W., covering approximately 32,177 sq. ft. and 
adjacent to the plant, there is available an additional 20,000 sq. ft. The 
plant is constructed of brick and concrete and contains equipment and 
automatic machinery for the brewing and bottling of beer. 

The production capacity of the existing plant with such additional equip- 
ment as is contemplated is approximately 65,000 barrels per annum. In 
the event the prohibition laws are altered on or before Dec. 1 1934, so as 
to permit the manufacture and sale in the District of Columbia of beer 
having an alcoholic content in excess of 4% of 1%, the corporation believes 
it reasonable to expect a net operating profit of approximately $2 per barrel. 
If no such modification of the existing laws takes place prior to Dec, 1 
1934, the rights of the corporation under its lease may be terminated at 
the option of either the lessor or the lessee. 


Ca pitalization— Authorized. Outstanding. 
Common stock (no par value) - - _- - *50,000 shs. 30,000 shs. 
Management stock (without par value) - *1 000 shs. 600 shs. 


Each share of management stock shall have voting rights equal to 50 
shares of common stock, but will not be entitled to participate in any divi- 
dends or assets of the corporation until $5 per share has been paid in divi- 
dends on each share of common stock. Thereafter the managemen tstock 
and the common stock, by class, will each be entitled to receive one-half 
of any future dividend and asset distribution. : 

* 20,000 shares of the common stock have been placed under option 
to the assignor, in consideration of the assignment and transfer to the 
corporation of the lease for the property, the option price to net the corpora~ 
tion cash equal to the net amount received by it per share for the stock 
presently issued. As and when the option for the remaining 20,000 shares 
of common stock is exercised the optionor will also be entitled to receive 
the remaining 400 shares of management stock. 

Lease.—The lease, which gives the corporation a right to lease the 
brewery plant and equipment and to use its trade names and trade marks 
for the purpose of manufacturing and selling near beer and other beverages, 
and, if and when authorized, beer of an alcoholic content in excess of 4 of 
1%,fora ported of approximately five years (expiring Feb. 1 1938). How- 
ever, the lease will contain a powemses that it may be terminated at the 
option of either the lessor or the lessee on Dec. 1 1934, unless the Federal 
prohibition laws have been so modified as to permit the manufacture and 
sale within the District of Columbia of beer with an alcoholic content in 
excess of 4% of 1%. 

Corporation is given an option for three years from the date of such author- 
ization, to purchase the entire plant and equipment, trade marks, trade 
names and goodwill, free and clear of all liens and encumbrances, for the 
sum of $750,000 in cash. ; f 

The lease, as acquired by the corporation, provides for the immediate 
payment of $50,000 in cash to the Abner Drury Co.; for a monthly rental 
of $1,200 thereafter until Dec. 1 1934, unless prior thereto the Federal 
prohibition laws are modified to permit the manufacture and sale of beer 
within the District of Columbia with an alcoholic content in excess of 4% of 
1%. If such modification occur between the periods above set forth, the 
monthly rental thereafter will be $3,090 for a period of ten months; $3,540 
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a month for as many months as the corporation shall have paid rental at 
$1,200 per month, and thereafter $4,090 for the balance of the term. 

Pur se.—Proceeds will be used to acquire the lease, for expenses of 
organization of the corporation, counsel fees, underwriting and sales com- 
missions, improvements and repairs to the leased premises, purchase_of 
equipment, supplies and for working capital. 


Abstract Title & Mortgage Co.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend usually 
payable about Dec. 31 on the capital stock, par $20. A distribution of 
25 cents per share was made in each of the three preceding quarters as com- 
pared with 40 cents per share previously .—V. 134, p. 2340. 


Administrative & Research Corp.—Semi-Annual Divs. 

This corporation, sponsor of fixed investment trusts, announces the 
following semi-annual distributions payable Dec. 31 to shareholders: 

Corporate Trust Shares, accumulative series (both modified and un- 
modified), $499.21 a unit. 

Corporate Trust Shares, series AA (both modified and unmodified), 
$499.24 a unit. 

Corporate Trust Shares, original series, $245.35a unit. Of this amount, 
$147.45 a unit was derived from the sale of underlying stocks eliminated 
from the portfolio because of failure to make distributions. 

Fixed Trust Shares, $500 a unit. 

Fixed Trust Shares (series B), $381.65 a unit. 

Five-Year Fixed Trust Shares, $38.36 a unit. 

Fixed Trust Oil Shares, $364.97 a unit. 

Basic Industry Shares, $156.03 a unit.—V. 135, p. 4216. 


Alliance Insurance Co., Phila.—IJncreases Dividend.— 

A semi-annual dividend of $1.50 per share has been declared on the capital 

stock, payable Dec. 28 to holders of record Dec. 27. Previously, the com- 

pany aaa semi-annual distributions of $1.25 per share on this issue.—V. 
32, p. 851. 


Allied General Corp.—Jnvestment Trust Average Declines. 

The corporation’s investment trust common stock index registered a 
further decline during the past week in sympathy with the movement of 
securities prices in general, it is announced. The average for the common 
stocks of the five leading management trusts, influenced by the leverage 
factor, stood at 9.99 on Dec. 23, compared with 11.08 on Dec. 16, a high 
of 17.3 for the year on Sept. 2 and a low of 4.4 on May 27. 

The average of the non-leverage stocks stood at 9.92 as of the close 
Dec. 23, as against 10.48 at the close of the previous week, a high of 12.0 
for the year, recorded on Sept. 9, and a low of 7.1 recorded on July 1. 
The average of the mutual funds, which are usually quoted on an asset 
value basis, stood at 7.88 on Dec. 23, against 8.29 on Dec. 16, and 9.5 on 
mage PS the high for 1932, and 5.7 on July 8, the low for 1932.—V. 135, 
p. 4386. 


Aluminium Ltd.— May Purchase Preferred Stock.— 

Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, date d Nov. 30 1932, amending the provisions 
of the letters potens by adding to the rights, privileges and restrictions 
applicable to the redeemable preferred shares the following: 

“Any preferred shares offered at a price not exceeding the amount at 
which they may be redeemed without the consent of the holders thereof 
may be purchased and redeemed by the company.’’—V. 135, p. 2177. 


American Assembling Machine Co.—Plant Sold.— 

The T. W. & C. B. Sheridan Co. of N. Y. City has purchased the plant 
of the American Assembling Machine Co. at Easton, Pa. from.the receiver, 
Chester Snyder, for ‘‘$100,000 and other valuable considerations.’’ The 
sale was approved by Judge R. ©. Stewart. The order allows the Sheridan 
firm to obtain all rights, patents, patents pueee? for and good-will of the 
Juengst Co. and of the American Assembling Machine Co. The order 
directed the Sheridan Co. to agree also to pay the receiver 5% commission 
on all sales made of new gatherers, stitchers, coverers, binders, Rowe 
trimmers and Donnelly wrapping machines for 10 years from Jan. 1 1933, 
until total commissions reach $100,000, of which $10,000 is to be paid on 
Jan. 1 next. The commissions are in addition to the $100,000 purchase 
price. 

The receiver was appointed some time ago on the application of the Con- 
tinental Bank & Trust Co., Bank of Sicily Trust Co. and Hibernia Trust 
Co., all of N. Y. City. The concern makes machinery used principally 
in the printing industry. 


American Business Shares Corp.—Capital Increased.— 
The stockholders on Dec. 29 approved an increase in the capital stock 
from 500,000 to 5,000,000 shares of $1 par value.—V. 135, p. 4386, 3859. 


American Electric Securities Corp.—Resumes Dividend 
on Common Stock.— 

A dividend equivalent to 10 cents per share on the common shares is 
payable to-day (Dec. 31) from a special reserve account representing divi- 
dends heretofore declared on the common shares to be payable at a date not 
determined at the time of the declaration of the dividends. Such reserve 
having been equivalent to somewhat less than 10 cents per share on all 
the common shares outstanding, the deficiency was contributed by some 
of the larger holders of common shares, President A. F. Ritter announced. 
The last regular quarterly distribution of 10 cents per share was made on 
this issue on Oct. 15 1931. a 

A dividend equivalent to 10 cents per share on the participating pre- 
ferred shares (of the par value of $1 per share) is also payable on Dec. 31 
1932. With this payment all dividends on the participating preferred 
shares since the organization of the corporation have been paid in full and 
one-third of the regular preferred dividend on such shares for the current 
quarterly dividend period has also been paid. 


President A. F. Ritter in a letter to the stockholders says: 

While operations of the corporation will show a loss for the year 1932, 
the losses, except insofar as incurred through the sale of securities to retire 
bank loans, are not considered actual losses as they result from the sale of 
securities, at depreciated market prices, in order to reinvest the proceeds 
in other securities. Such reinvestment resulted in greater diversification 
and increased income to the corporation. The bank loans were retired 
aS a precautionary measure in the early part of the year, when banks were 
evidencing increasing reluctance in the renewal of loans and the outlook 
was So uncertain that safety of principal seemed to necessitate retirement 
of the loans. é i 

Your corporation has no funded debt or other obligations except those 
currently accruing in the regular course of business and not yet payable. 
Net earnings available for dividends are currently at a rate approximately 
equivalent to the regular preferred dividends on the participating preferred 
shares. Approximately 70% of the corporation's assets are at present repre- 
sented by income-producing bonds, 20% by cash and the remainder by 
muscellaneous investments. : 

Throughout the depression the board of directors has maintained a sub- 
stantial capital surplus and has drawn upon it for the payment of dividends 
when net earnings were not adequate for the purpose; and in view of the 
siquid position of the corporation, its present rate of earnings and its pros- 
pects for the future, the board has again drawn upon such surplus in the 
payment of this dividend, believing that its payment at the present time 
will be of greater benefit to the shareholders than retention of the amount 
of the dividend with a view to earning greater revenues at a time when cash 
wil: be of less value to the sharehoiders than at present.—V. 135, p. 4217. 


American Furniture Co., Inc.— Defers Dividend.— 

The directors have voted to defer the quarterly dividend due Jan. 15 on 
the 7% cum. class A pref. stock, par $100. The last regular quarterly pay- 
ment of 1% % was made on Oct. 15.—V. 126, p. 3452. 

American Ice Co.—J/ce Sales Decline.— 

Preliminary estimates for this year indicate that the ice industry did 
about 25% less business than the record total of 1931, President Charles 
C. Small announced on Dec. 27. f 

‘While profits as reported by the larger units in the industry will be 
reduced as much as 60%, this is a relatively favorable showing when 
compared with results of other industrial organizations,"’ Mr. Small said. 
“This is the first time since the beginning of the business recession three 
years ago that the ice industry has shown an appreciable reduction in 
tonnage sold.’’—V. 135, p. 4217. 


American Insurance Co., Newark, N. J.—-New Director, 





Horace K. Corbin, Vice-President of the Fidelity Union Trust Co. of 


Newark, N. J., has been elected a director to fill the vacancy caused by 
the resignation of Charles Niebiing.—V. 135, p. 129. 
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American Safety Razor Corp.—Loses Suit.— 

Vice-President Jardine of Standard Safety Razor Comp. announces that 
the United States Circuit Court of Appeals at Philadelphia has affirmed 
the decision of Judge Kirkpatrick of the U. 8. District Court in the suit of 
the ation against gs Bros. of Philadelphia based on the sale 
by that company of blades manufact by Standard Safety Razor and 
alt ed to in py fe the patents on the new “‘Gem Micromatic’’ razor and 
blade made by American Safety Razor. 

The decision of Judge Kirkpatrick had held that the Gem patents were 
invalid because of the prior state of the art, and that ge | represented no 
improvements not covered in earlier patents.—V. 135, p. 4387. 


Amoskeag Mfg. Co.—Plans to Refund 6% Bonds.—A 
statement to the bondholders follows: 


The trustees of the company feel it their duty to lay before you the 
following: 

When bonds were issued on Jan. 1 1928, the company had $107 in net 
quick assets for each $100 of bonds, and manufacturing plant and water 
power were believed to be valuable. Since that time net quick assets have 
so far shrunk that on May 31 1932, the last date for which figures are avail- 
able, those assets were only about $85 per $100 of bonds outstanding. 
Since Dec. 31 1927, quick assets have shrunk $5,210,285. The amount of 
bonds has decreased to $11,879,000, but quick assets have declined pro- 
portionately more than bonds. Difficulties of manufacturing goods at a 
profit have greatly increased and the value of plant and water power is 
now uncertain. 

Obviously the bond interest has been and is being paid out of capital to 
which bondholders must look for security of their bonds. The immediate 
prospect is not bright and the more distant future is uncertain. Unless 
conditions change sooner than there is reason to anticipate, it is evident 
that interest payments will continue to come out of capital ,—a policy which 
cannot be continued indefinitely and which would seem to be contrary to 
the best interests of the bondholders. 

Liquidation under present conditions could be accomplished only at a 
sacrifice and would probably be in the interest of no one. Inventories 
might produce much less than their real value if they were forced upon the 
market, and the amount which could be realized from the plant and water 
power would be exceedingly doubtful. On the other hand the plant is 
well adapted for the profitable manufacture of goods in prosperous times. 

It would seem to be to the advantage of the bondholders to adopt some 

lan which would tend to increase security of principal, and it would be 
or the advantage of the comeeny to be relieved to diminishing quick assets 
further by the payment of fixed interest charges. These purposes might be 
accomplished 4 the conversion of the bonds into preferred shares entitled 
to non-cumulative dividends at the rate of 7% per annum, with appropriate 
provisions to secure the retirement of the shares at or before the due date 
of the bonds. 

Such preferred shares would be entitled to dividends only to the extent 
earned in any given year, and should be protected > providing that no 
dividends be paid upon common shares until net quick assets equal 100% 
of the outstanding preferred shares, and then only from an excess of net 
quick assets over 100%. Dividends on the preferred shares, however, 
would be paid to the extent that net divisibie earnings, as determined by the 
trustees to have been made, may permit, even if payment leaves net quick 
assets at less than 100% of outstanding preferred shares. Limitation upon 
the right of common shareholders to dividends would provide an element of 
| apipwrene for preferred shares which present bonds do not possess. There 
sg a provision in the indenture under which the bonds were issued that quick 
assets shall not at any time be less than 50% of bonds outstanding, and 
preferred shares should be protected also by same requirement. 

The trust instrument under which the company exists vests in the 
trustees discretion to determine what shall constitute net earnings, and the 
company has an understanding with its operatives that when there are net 
manufacturing earnings in any given year one-third of them shall belong to 
the operatives. It is desirable that this arrangement be maintained, and in 
ascertaining net earnings applicable to dividends on preferred shares that 
the operatives’ one-third shall first be deducted. The trustees’ discretion 
will, of course, continue as it now is. 

The position of the company with respect to current assets is still strong, 
although, of course, not so strong as it was. The company could pay out 
an amount equivalent to 35% of the outstanding bonds without depriving 
it of its ability to carry on. Such a payment without some compensating 
feature would perhaps not be look on with favor by the shareholders. 
It has been suggested, as an alternative to conversion of the bonds into an 
equal amount of preferred shares, that a fair solution would be to give the 
bondholders the privilege of surrendering their bonds and accepting 35% 
-of the face value in cash and 50% in preferred shares of the character out- 
lined. Such an offer would require action by the present shareholders. We 
are ae to recommend it if enough bondholders wish it. 

The Amoskeag Co., a holding company separate from the Amoskeag 
Manufacturing Co., but having many of the same trustees, owns a consider- 
able amount ef bonds in question as well as shares of the Amoskeag Manu- 
facturing Co. 

It has seemed to us that the bondholders ought to be informed of the 
situation and that the diminishing security of their bonds should be brought 
to their attention. If a remedy can be found which will be fair to all 
those concerned, it would seem desirable to apply it. We do not urge 
action of any particular kind upon the bondholders. We merely point 
out that their acceptance of 35% in cash and 50% in preferred shares would 
make certain and available at once a substantial part of their investment 
and would also preserve for them a right to share in profits if and when the 
business shall once more become profitable. We have endeavored to find a 
remedy for what appears to be an undesirable situation, and we submit 
this for your consideration; we do not assert that it is the only possible 
plan, but it is the only feasible one that has occurred to us. 


With the letter to the bondholders, the trustees appended 
the following five years’ comparison of operating figures: 


a gE een pebble dre mela ertrwares $15,744,760 
a Ee de mci awnonen 10,534.475 
a $5,210,285 
Bonds outstanding Dec. 31 _1937____~~22222222222272772277 £12°865,000 
monas Guamtanding May $1 1032........- 2 .n- enc ncw neces 11,879,C0G 
(SSS NT PORE TEER See ee EES eNO ae a x$2.786,600 
ean OF r nese $584,000 are in the treasury uncanceled; $2,202,000 have been 
; : Dec. 31.1927. May 31 '32. 

ck assets per bond outstanding__________- 107 36-100% 85 63-100% 

t of bonds canceled ($2,202,00u par)_.....-..-.___-__- $1,760,795 
Bond interest paid, less interest received...._.___________ 2,706,000 
aap ea aS aE eg eel ,623 ,000 
1929 dividend and bonus paid to operatives._____________ 722,197 
Sales from 1918 to 1927 averaged $34,937,989 a year. Sales for subse- 


Cwttatddiiennesss $28,357,405 1931-.-.--..-.-_--..-$16,461.697 
130 lid erik Wwe ahem wales es rH 1932 (5 months) 3,951,887 


Bondholders to Protest Plan.— 

An organized group of Manchester, N. H., citizens holding 6% bonds 
of the a ve company are preparing to wage a vigorous protest against 
the trustees’ proposal to exchange bonds for cash and preferred stock. 


The group has engaged counsel to represent it in any court litigation. 
—V. 135, p. 4387. , fm 


Anglo-American Corp. of South Africa, Ltd.— Divs.— 
Dividends have been declared payable to shareholders of record Dec. 31 
1932 by the following companies: 
Diytgend Coupon —Rate of Dividend— 
oO. 


Name of son ani No. Per Ct. Per Sh.x 


z Brakpan Mines, Ltd__.......__.-- 41 41 20 4s. 
a 27 27 18% 3s. 9d. 
a, A ee 15 ae 3% 9d. 


x In Union of South Africa currency. y The 102,000 Brakpan Mines 
Ltd., shares offered to shareholders of that eomeeny as per pe mend dated 
Novy. 28 1932 do not participate in this dividend. ' 

The dividends are declared in the currency of the Union of South Africa, 

ut the London office will pay on the basis of the equivalent British currency 
calculated at the rate of exchange ruling on the p mb fixed for payment of 
the dividends from the head office, Johannesburg, viz., Jan. 27 1933. 
Amounts payable in respect of share warrants will be on the same basis 
irrespective of the date of presentation of coupons. 
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Warrants dispatched from the London office to persons resident in 
Great Britain or Northern Ireland will be subject to a deduction of United 
Kingdom income tax at rates to be arrived at after allowing for relief in 
respect of Dominion taxes. : 

he transfer books and register of members will be closed in each case 
from Jan. 1 to Jan. 7 1933, both days inclusive. : 

The dividends on the shares included in share warrants will be ge 
to the persons presenting the relative coupons at Barclays Bank (D.C. & 
O.), Circus Place, London Wall, London, E. C. 2, on or after Feb. 17 1933. 

Coupons must be deposited four clear days before bein mage and unless 
accompanied by Inland Revenue declarations they wil subject to a 
deduction of United Kingdom income tax as above.—V. 135, p. 4217. 


Arlington Apartments, Inc.—Report to Depositors.— 

The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman), in a notice to 
the holders of 1st mtge. 614% bonds, dated Dec. 14, states: 

“The Arli n Corp., a corporation organized by the committee, was 
the successful bidder for the Arlington Apartments pro y at the fore- 
closure sale held on are 21 1932. The amount of the bid was $150,000. 
The sale has been confirmed by the U. S. District Court for the Western 
District of Pennsylvania. The committee transferred to the corporation 
deposited bonds of this issue aggregating $1,524,300 in principal amount 
(out of a total of $1,650,000 in principal amount outstanding) and these 
bonds were delivered to the trustee in part payment of the purchase price 
of the property. The corporation obtained a temporary loan of $30,000, 
the proceeds of which, together with the proportion of the cash in the 
possession of the trustee applicable to deposited bonds, were used to pay 
the portion of the purchase price payable in cash, includ $21,495 owing 
on account of delinquent taxes, and the proportionate share of the net 
proceeds of the foreclosure sale yable to non-depositing bondholders 
(amounting to 8.77% of the prin 1 amount of their bonds). 

“‘All of the capital stock of the li n Corp. has been issued to the 
committee and is being held by it on behalf of depositing bondholders, whose 
interests will continue to be represented by the certificates of deposit they 
now hold. The Arli mn Corp. is now operating the property under the 
direction and supervision of the committee. As soon as a plan of liquida- 
tion or reorganization is formulated it will be submitted to depositors for 
their er No plan will become effective if, within 20 days after 
it is submitted to depositors for their approval, the holders of certificates 
of deposit representing 50% or more of the principal amount of the de- 
posited bonds of this issue dissent from such plan.’’-—V. 135, p. 1826. 


Associated Simmons Hardware Cos.—Co-Trustee Re- 
signs .— 

To the holders of Associated Simmons Hardware Companies 10-year 
6%% gold notes, and to Roy H. Goddard, Louis K. Liggett, Charles S. 
Sargent, H. Taylor, C. D. Smiley Jr., and Leigh B. Liggett, trustees of the 
Associated Simmons Hardware Companies: 

The First National Bank in St. Louis has resigned as co-trustee under 
the trust indenture executed by this company under date of June 4 1923, 
securing its issue of $10,000,000 10-year 6%% gold notes, said resignation 
to become effective on Dec. 30.—V. 135, p. 4218. 


Atlantic Ice & Coal Co.—Smaller Preferred Dividend.— 

The directors have declared a dividend of 2% on the 744% cum. pref. 
stock, par $100 payable Jan. 1 to holders of record Dec. 20. The last 
— 7 cea, payment of 344% was made on July 1 1932.—V. 
35, Pp. 822. 


Auburn Automobile Co.—Listing of Additional Com- 
mon Stock.— 


The New York Stock Exchange has authorized the listing of 4,405 
additional shares of common stock (no par) on official notice of 
issue, as a stock dividend of 2% payable Jan. 2 to holders of record Dec. 23, 
making the total amount of common stock applied for 224,675 shares. 

Changes Scrip Plan.—The company, which previously declared void at 
the end of two years any fractional share scrip issued in connection with a 
stock dividend which was not converted into full shares, now proposes to 
seil at the market price such scrip after two years and to distribute the pro- 
ceeds among stockholders upon presentation of the scrip to the company. 
= — wial be followed with respect to the 2% stock dividend pay- 
able Jan. 2. 

Sales.—The growth of the company’s sales and export business is shown 
by the following figures: 


Year End. Export Sales Total Sales| Year End. Export Sales Total Sales 
Nov. 30. Cars. Cars. Nov. 30. Cars. Cars 
| RASS 163 PRO = 2,697 23,297 
PRS 438 5.403 |1930._........ 1,592 13,628 
ee 1,096 8,664/1931_-_.-_.--- 1.75 34,045 
eee 2,069 hyd. ee 491 11,332 

: | eee 2,229 12,899 


For income statement for 9 months ended Aug. 31 see ‘“‘Earnings De- 
partment’ on a preceding page. 


Comparative Consolidated Balance Sheet. 














Aug. 31'32 Nov. 30°31 Aug. 31°32 Nor. 30°31 
Assets— 3s 7 Liabtlities— 3 $s 
Cash & certificates Accounts payable. 186,697 437,703 
of deposit - ----- 2,238,025 4,011,997; Contr. & special 
U. 8. Govt. secs__a3,200,000 b4,397,719 accts. payable-_ Ce oe 
Notes&timeaccep 194,239 162,429} Dealers’ and sales 
Sight drafts.-.--- 141,651 204,911 order deposits--_ 51,701 64,171 
c Accts. receivable 1,905,954 1,123,772| Federal inc. tax, 
Accr. int. rec’ble- - 4,447 46,297 prior years- -_-- 127,082 19,291 
Inventories _ - - - - - 4,171,575 4,453,959] Excise tax _------ ce | asaeus 
8S. f. cash for retire. Salaries, wages and 
of sub. fund. debt commissions__- - - 69,822 846,785 
& pref. stock- -- 9,110 22,8191 State & local taxes 117,474 93,085 
Sundry invest’ts-- 33,319 67,291} Interest accrued - - 7,014 4,188 
Ingurance.......- 29,738 31,753| Federal ine. tax, 
ee ee ee 15,123 current year -_-- 198 455,300 
Plant rearrangem’'t 8,336 14,516| Sundry accruals-- 19,573 3,316 
Unamort. disct. on Lycoming Mfg. Co. 
sub. funded debt 12,258 19,368 Ist mtge. 7s, 
Prem. on purchase due April 11944 240,500 359,000 
of securities---- 200. ase Min. stkhidrs. int. 
in cap. stock & 
sur. of sub.cos.: 
Capital stock_.. 1,263,188 1,297,888 
Capital surplus _ 38,880 40,613 
Earned surplus. 1,176,233 1,340,982 
d Capital stock_..10.492,670 9,848,893 
Capital surplus... 404,183 424,341 
Earned surplus... 5,269,784 7,172,121 
Te wis uw 19,483,274 22,407,678 | ERR SE 19,483,274 22,407,678 
: aS pee, b At cost. c After reserve of $83,282 in 1932 and $82,351 
n 3 


d Represented by 214,588 no par shares in 1932 and 202,909 
uo par shares in 1931.—V. 135, p. 4036. 


Beattie Sugar Co.—Reorganization Plan Operative.— 

The reorganization committee has declared the plan of reorganization 
dated Aug. 27 1931 operative. D.»osits of bonds, income certificates 
(representing bonds) and certificates of all classes of stock, including frac- 
tional certificates, will continue to be received until otherwise directed by 
the committee. Compare digest of plan in V. 133, p. 1931. 


Bendix Aviation Corp.— May Sell Control of British Unit 
—Estimated Earnings, &c.—The ‘‘Wall Street Journal’’ of 
Dec. 28 states: 


Negotiations are understood to be under way by which this corporation 
will sell to a well-known British firm a two-thirds interest in its British 
subsidiary, Bendix-Perrot Brakes, Ltd., of Birmingham, England. The 
oro is reported to be for a cash settlement, has been placed at 


The move will be brought about in anticipation of increased earnings 
from this source, inasmuch as Bendix will retain one-third interest in the 
company but will be relieved of active management and the attendi 
expense of supervision from so remote a point. The English firm wil 


continue to manufacture the greater portion of the Bendix line in that 
country. The other foreign subsidiary, Stromberg Motor Devices, Ltd., 
of the same city, is expected to remain as is. 
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The Bendix Aviation Corp. this year has cut expenses eay and its 
bu for next year will reflect further economies. Asar t, according 
to the present outlook, it can make a profit, or at least break even, next 
year on the same volume of business which it received in 1932. 

The Bendix corporation is also expected to inau ate a heavy house- 
cleaning process in the matter of charge-offs before closing its books for the 
year ending Dec. 31 1932. <A good portion of it will be charged to opera- 
tions, including about $1,500,000 in uepreciation. As a result, the net 
loss for the year, at the present rate of write-offs, will be between $600,000 
and $700,000. This would indicate a final quarter deficit of between 
$225,000 and $325,000. For the year ended Dec. 31 1931, the company 
r ed a net profit of $1,555,478 or 74 cents per share on 2,097 ,663 shares 

capital stock outstanding. 

The upeer> balance sheet probably will make a good showing for the 
year. Cash since July 1 has been increased $900,000, bringing total cash 
a mead maturing bonds to approximately $4,000,000.—V. 135, 
D. _ 


Brennan Packing Co., Chicago.—Earnings.— 











Year Ended— Nov. 26 '32. Nov. 28 '31. Nov. 29 '30. Nov. 30 '29. 
Gee MOORS oo oo $245,186 $304,133 $687 ,293 $837 472 
pO ees 239.797 290,791 341,494 366,021 

Operating profit - - --- $5,389 $13,342 $345,799 $471,451 
Other income_________-_ 20,651 23,469 52,769 68 ,824 

Total income --_----- $26 .040 $36,810 $398 ,568 $540,275 
Depreciation _________- 95,225 95,820 95,930 89,120 
Federal income tax____~_ RT epee se 31,977 53,234 

ee A $69,184 359,010 pf.$270,661 pf.$397,921 


Earns. per sh. on 100,000 
shs. cl. B stock after 
class A dividends__-_- Nil Nil 


Comparative Balance Sheet. 


$2.29 $3 .53 











Assets— Nov. 26'32. Nov. 28'31. Liabilities— Nov. 26'32. Nov. 28’31. 
y Land, bidg.,equ. 8% cum. pref.cl. A $445,800 $517,700 

he $964,544 $1,045,810] xClass B stock___- i 
Incorp. expenses __ 83,405 83,405| Res. for claims & 
Deferred charges __ 4,744 4,629 contingencies _ __ 39,834 38,717 
ae ee 957,070 1,061,371] Dividends payable 8,916 35,374 
U.S. Lib. loan bds 401,961 2,063} Accounts payable_ 12,605 5,902 
Other assets______ 53,010 54,460 | Accrued taxes____ 25,324 25,553 
Foreign drafts__-_-_ 16,343 6,794| Capital surplus__. 242,832 242,832 
Accts. receivable __ 77,109 108,932] Profit & loss surp. 1,682,408 1,811,075 
Inventories ______ 399,531 409 ,690 

WE oes as $2,957,720 $3,177,153 Pi, Sie $2,957,720 $3,177,153 

x Represented by 100,000 shares of class B stock of $5 par value. y After 


$1,103,723 allowance for depreciation and replacements in 1932 and $1,- 
018, 968 in 1931.—V. 134, p. 331. 


(C.) Brewer & Co., Ltd., Honolulu.—E7ztra Dividend.— 

The directors recently declared an extra dividend of $2 per share on the 
outstanding 8,000,000 common stock, par $100, payable Dec. 24 to holders 
of record Dec. 19. 


The company is also paying monthly dividends of $1 per share on the 
stock .—V. 135, p. 990. 


Brown & Sharpe Manufacturing Co.— 

The company has filed with the Secretary of State of Rhode Island 
an amendment to its charter calling for a reduction in the par value of its 
Capital shares to permit a transfer of $7,786,500 from capital account to 
surplus account. Reduction is from a par value of $1,000 a share to 
$500 and is applied to 15,573 sbares issued and outstanding making th 
a capital $7,786,500. (‘‘Boston News Bureaul’)—V. 115, 
p. . 


Bryn Mawr Beach Bldg. Corp. (Edgewater Beach 
Apartments ).— Protective Committee.— 


The protective committee for the holders of the $6,000,000 Ist (closed) 
mtge. 6% serial gold bonds is as follows: Holman D. Pettibone, Chairman 
(Pres., Chicago Title & Trust Co.); Perkins B. Bass (real estate); Adolph 
F. Kramer (Draper & Kramer, Inc., real estate); Abraham K. Selz (Selz, 
Schwab & Co., shoe manufacturers); Bertram M. Winston (Winston & 
Co., real estate); Harold C. Bull, Sec’y; Carl Devoe, Ass’t Sec’y, 69 West 
Washington St., Chicago. Miller, Gorham & Wales, 1 La Salle St., Chi- 
cago, are counsel. No member of this committee has ever had an interest 
in any financing of this property or in the ownership thereof. 

These bonds are secured by a direct closed first mortgage on a plot of 
— owned in fee simple fronting 600 feet on the east side of Sheridan 

oad, and a like frontage on Lake Michigan, and 252 feet on Bryn Mawr 
Ave., improved by a 19-story fireproof building completed in the fall of 
1928, containing 305 apartments, 17 stores and a 190-car-capacity garage. 

The principal prepayment due Oct. 1 1931, amounting to $200,000, 
has not been met. 

An audit of the trustee's operation of the property for the period from 
Jan. 31 1932 to Aug. 31 1932 discloses the following: 


FN I ES EAE OE AL ES, GaP OE eer $517,012 
Guaratine expense for period... ...—. .- . eno owen neocon 271,692 
ES IEA Sy TE ES eS eg AO ae $245,319 
Genera! admin. exp., incl. audit, legal and trustee’s fees......- 44,679 
Reserve for 1932 gen. taxes for period Jan. 31 to Aug. 31 1932-- 72,404 
Net income for period Jan. 31 1932 to Aug. 31 1932, before 
. . depreciation and bond interest... -.......-.--...---- - $128,237 
Net operating profit, Dec. 13 1931 to Jan. 31 1932, before depre- 
Cn apace ane owunin $47,498 
Total net income for period Dec. 13 1931 to Aug. 31 1932, hae 
before depreciation and bond interest____.___--_-------- $175,734 


The interest requirements at the rate of 6% per annum on the $6,000,000 
in bonds eutstanding, for the period from Dec. 13 1931 to Aug. 31 1932, is 
258,000. However, unpaid taxes which have accumulated and which 
me a prior lien abainst the premises before the trustee took possession, 
must be arranged for by the trustee before any distribution can be made to 
the bondholders. 


ele newnmaii $142,342 
tiene a le aOR ae PSN a RTE AGS aa 107,573 
Balance pending on objection in court__._...------------- $34,768 
1930 general taxes, as assessed__________-_-_-- rs Ks Ap ap 126,715 
ne salience ah cite a eraser Sea 5,0° 
Balance unpaid pending on objection in court__-___.------- $31,679 
1931 general taxes, accrued but not in collection (estimated at 
2b % tek them 1650 watierel COGS) . ...2- oe en sc ewe dcccccnoen 94,500 


Total taxes accrued and unpaid_- - - --- 
Total net income, Dec. 13 1931 to Aug. 31 1932 


Net income after providing for unpaid taxes--- aS: $14,787 

As of Aug. 31 1932, 236 out of a total of 308 apartments, or 76.6%, 
were rented. : 

The committee has given extensive consideration to a suitable plan of 
reorganization of the property, in the interests of bondholders, but it has 
not as yet formulated a final plan because it is apparent that the most 
economical and advantageous plan can only be developed following the 
deposit of substantially all of the bonds outstanding.—V. 135, D. 4388. 


Bucyrus-Monigham Co.—Smaller Class B Dividend.— 

The directors have declared a dividend of 60 cents per share on the class 
B stock, no par value, payerse Jan. 20 to holders of record Jan. 10. A dis- 
tribution of $1.10 per share was made on this issue on Jan. 1 1932. 

The class B stock, is entitled to receive dividends only after $1.80 per 
annum has been paid on the class A stock. Regular quarterly payments of 
45 cents per share on the latter stock have been maintained to date.—V. 
135, p. 990. 


Bush Terminal Buildings Co.—New Director.— 
Charles E. Bedford, Vice-President and a director of the Socony Vacuum 
Corp., has been elected a director.—V. 135, p. 3695, 1659. 
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Butler Bros., Chicago.—Reduces Par Value of Shares.— 
The stockholders on Dec. 28 voted to change the par value of the shares 
from $20 to $10 per share, without changing the number of shares of stock, 
authorized or issued. The effect of this change will be: (1) To increase the 
capital surplus of the company; 2) to reduce taxes payable by the company; 
(3) to reduce transfer taxes payable by stockholders; (4) to restate the asset 


accounts on a basis more in keeping with current financial and business 
conditions. See also V. 135, p. 4219. 


Canada Bud Breweries, Ltd.—New Director, &c.— 

. G. Long has n elected a director to fill th h bh 

the death of W. A. MacKenzie. parce, ie mee ree cy 
The regular dividend of 25 cents per share for the quarter has been 

declared on the outstanding shares, payable Jan. 16 to holders of record 

Dec. 31. It has already been announced that earnings for the first nine 


months of the company’s fiscal year were sufficient to cover dividends 
for the entire year.—V. 135, p. 469. 


Canadian Car & Foundry Co., Ltd.—Outlook—Direc- 
torate Decreased.— 

That the current year of this company is likely to prove very lean in point 
of business was the statement of President Ww. we Butler at the annual 
general meeting held on Dec. 22. The year which ended on Sept. 30 was the 
worst in the history of the company, stated Mr. Butler. Considerable 
satisfaction should be derived from the fact that the company had been able 
to maintain its balance sheet position so liquid, he added. Various econ- 
omies had been introduced, and efforts were being directed towards a 
reduction in = wherever possible. 

The shareholders approved a by-law change reducing the number of the 
directorate from 15 to 9. 

The claim against Germany, heard by the Mixed Claims Commission 
in Washington, Mr. Butler reported, had been lost. This question, it is 
expected will be introduced in the U.S. Senate. 

he Canadian General Transit Co.., Ltd., a subsidiary, Mr. Butler 
said, was doing remarkably well.—V. 135, p. 4220. 


Canadian Wirebound Boxes, Ltd.—Dividend Deferred. 
The directors have decided to defer action on the quarterly dividend 
due Jan. 1 on the $1.50 cum. class A partic. shares, no par value. From 
July 1 1931 to and incl. Oct. 1 1932, quarterly distributions of 25 cents 


per share as against regular quarterly payments of 37 cents per share 
previously .—V. 133, p. 804. ” 


Cartier, Inc.—87 )4 Cent Preferred Dividend.— 

A dividend of 87% cents per share was recently declared on the 7% cum- 
Slative pref. stock, par $100, payable Jan. 31 to holders of record Jan. 14. 
A like amount was paid on Oct. 30 1932. Previously, the company made 
eH quarterly disbursements of $1.75 per share on this issue.—V. 135, 


Checker Cab Mfg. Corp.—Earnings.— 


For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1334. 


Chicago Investors’ Corp.—Preference and Common Stock 
Off List.— 
See Missouri-Kansas Pipe Line Co. below.—V. 134, p. 4389. 


City Auto Stamping Co.—/nitial Dividend.— 
An initial dividend of five cents per share was recently declared on the 


common stock, no par value, payable Dec. 15 to holders of record Dec. 1.— 
V. 133, p. 126. 


City Ice & Fuel Co.— May Sell Beer.— 

The company has appointed a special committee of its executives to 
make an immediate study of the brewing field, believing that a large ice 
company with its manufacturing plants, cold storage space and motor truck 
distribution routes may be the logical means of handling the beer business 
of the future. . 

Should Congress act favorably, this company, which now operates ice 
services in 26 States and in Canada, may expand its activities to include 
the manufacture and distribution of beer in the larger cities of its territory. 


This could be done with a minimum of delay. the company  selieves.— 
V. 135, p. 3696. 


City Investing Co.—Smaller Distribution .— 
The directors on Dec. 29 declared a dividend of 114% on the common 
stock, par $100, payable Jan. 16 to holders of record Jan. 10. This compares 


with a distribution of 244% made on Jan. 4 and on July 11 1932.—V. 
135, p. 633. 


Cleveland (Ohio) Hardware Co.-—Reorganized.— 

The Cleveland (O.) Hardware & Forging Co. has n formed as a re- 
organization of the Cleveland Hardware Co., manufacturer of forgings. 
In the reorganization the par value of the stock has been reduced from $100 
to $20 per share. T. P. Robbins, President and Treasurer of the old com- 
pany, occupies similar executive positions with the new_organization. 
p sf . Sanford has been elected Vice-President, Secretary, Treasurer and 
General Manager. Mr. Sanford was formerly connected with the Timken 
Roller Bearing Co., and later was sales manager of the Timken Steel & Tube 
Co., Canton, O. Charles E. Adams, Chairman of the board of the old 
company, holds 2 similar position with the new organization (‘‘Iron Age’’). 
—V. 133, p. 3261. 


Cleveland (Ohio) Hardware & Forging Co.—Formed.— 


See Cleveland Hardware Co. above. 


Cleveland Union Stock Yards Co.—Smaller Dividend. 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable Dec. 31 to holders of record 
Dec. 24. Previously, the company made quarterly distributions of 37% 
cents per share on this issue.—V. 134, p. 1030. 


Coen Companies, Inc.—Dividend Resumed.— 

A dividend of 20 cents per share has been declared on the class A stock, 
no par value, payable Jan. 15 to holders of record Dec. 31. Distribution of 
like amount were made on this issue on April 15 and Oct. 15 1931; none 
since.—V. 134, p. 139. 


Colgate-Palmolive-Peet Co.—Five-Day Week Increases 
W orking Forces.— 

The operating forces of the company at the present time are approximately 
7% larger than a year ago. Substantially all of the increase in force resulted 
from the adoption of the five-day week by the company last June as a 
means of spreading employment. Although company has no plan for 
stabilizing employment, the company has given steady and continuous 
employment to its operating forces over a long period of years. During the 
past three years and up to the time the company adopted the five-day week, 
the number of workers employed by the company remained almost station- 
ary.—V. 135, p. 4389. 

Commercial Finance Corp., Boston.— Defers Div.— 

The directors have decided to defer the annual dividend due Jan. 20 on 
the 7% cum. pref. stock, par $50. A distribution of 50 cents per share was 
made a year ago, while in January of each year from 1926 to and incl. 1931 
dividends of $1 per share were paid.—V. 134, p. 139. 

Commercial Solvents Corp.—Dividend Dates.— 

The semi-annual dividend of 30 cents per share recently declared on the 
common stock, no par value, is payable Dec. 31 1932 to holders of record 
Nov. 21 1932. Quarterly distributions of 15 cents per share were made on 
this issue on March 31 and June 30 1932, as compared with 25 cents per 
share previously each quarter.—V. 135, p. 4221. 

Commonwealth Insurance Corp., Ltd., Los Angeles, 
Calif .—Jnitial Distribution.— 

An initial semi-annual dividend of 3.425 cents r share has been de- 

clared on the Commonwealth Insurance Shares, series C, payable Dec.31. 
Construction Materials Corp.—Changes Annual Meet- 
ing Date.— 

The directors have changed the date of the company’s annual stock- 
holders’ meeting to March 16 1933 from the first Thursday in February, 


as heretofore.—V. 135, p. 132. 
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Consumers Co., Chicago.—Rights Extended.— 

The directors have extended until Jan. i 1934 rights of bearers of voting 
trust certificate purchase warrants which permit bearer to purchase a voting 
trust certificate for one share of common stock at $5. ights originally 
expired and became void Jan. 11 1931, but were extended Nov. 14 1930 
until Jan. 1 1933.—V. 135, p. 4221. 


Continental Motors Corp.—Builds Low-Priced Siz.— 

President William R. Angell states that this corporation will make ice 
bid for the 1933 automobile market with two six-culinder cars. Mr. 
Angell states: f 

‘Both of these sixes will embody the latest refinement in grace and beauty 
of lines. They will be full-sized in every respect, with ample wheelbase, 
a surprising amount of room, an abundance of power, exceptional speed and 
splendid economy. ; 

“There will be many departures in engineering design. Our engineers 
have not been hampered or held back by precedent or custom. Several 
of the major features of the cars, which mean comfort and general good 
performance, will be exclusive with Continental. _ 

“Of greatest interest, doubtless, will be the light six, the model name of 
which will be announced later. It may set a new low price for six-cylinder 
cars. In appointments, appearance and performance it will have medium- 

riced car quality in the low-price field. Its economy will rank with the 

t 


“The big six, to be known by a distinctive trade name later, is to be a 
luxury car brought down to the bottom rung of the medium-price bracket. 
In fact, this completely new and beautiful car will replace the De Vaux 
models of the former Continental-De Vaux line. ; 

‘To handle the merchandising of thesé new sixes,’’ continued Mr. Angell, 
“we are rapidly developing an adequate dealer organization. The interest 
displayed by established dealers in all parts of the country is gratifying. 

“Of greatest importance, however, are Continental's advantages from 
the standpoint of plants, plant overhead, manufacturing facilities and 
manufacturing ability. I am sure that the combination of these factors 
never has offered the favorable opportunity it does to-day. And it is 
or to see when, if ever, it would occur again if this opportunity were 
gnored. 

‘These advantages of low overhead give Continental probably the lowest 
fixed charge in the industry and help to make possible the low prices at 
which these new cars will be offered. 

“Contributing to the high standards of excellence that will be main- 
tained in design and manufacture is the experience of 30 years, during 
which approximately 3,500,000 Red Seal motors were sold. Continental 
has built motors for more than 100 passenger car companies; supplies motors 
for 53% of all truck manufacturers; and furnishes motors to more than 300 
agricultural and industrial machinery makers. , : : 

“I believe Continental’s entry into the low-priced six-cylinder ca ifield 
is most timely.’’-—V_ 135, p. 4389. 


Corporate Trust Shares. Semi-Annual Distributions.— 
See Administrative & Research Corp. above.—V. 135, p. 3172. 


Corrigan McKinney Steel Co.—/Jnitial Dividend.— 
An initial dividend of one cent was recently declared on the common 
stock, par $1 payable Dec. 15 to holders of record Dec. 5.—V. 135, p. 2836. 


Cosgrave Export Brewery Co., Ltd. —Harnings.— 


Year Ended Oct. 31— 1932. 1931. 
ee ied < ai pialw bride $25,531 $67 ,963 
Comer imeome.... .....~-=..--- Pez ee ee PER So 60 60 

















I ee es wn ew ms ascrans $25,591 $68 ,023 
Interest on mortgage & loans_______- eset Bs oe 2,924 4,637 
Teen Tn a ama S 15,409 16,936 
Dominion income taxes____________---- See st Paleo 3,15 

Net income_----_-_- SR Ieee SRR DT = Se pry. Se $7,258 $43 ,292 
Previous surplus - - - - - - - - - os 96,895 53 ,604 

Profit and loss surplus______.____-_- ae $96 896 

Balance Sheet Oct. 31. 

Assets— 1932. 193) Liabilities — 1932. 1931. 
DO iiibdanccnces $13,705 $31,798] Accts. & bills pay. $26,552 $28,540 
Accts. receivable. - 16,187 14,691] Mortgage payable 31,000 55,000 
Stocks & supplies_ 89,001 90,277 | Capital stock_---- 1,000,000 1,000,000 
Life ins., cash val_ 5,955 4,500} Proi.¢ & loss acct - - 104,154 96,895 
Investments__-- - -- 1,000 1,000 
Plant & equipment 403,139 404,993 
Buildings. __.---- 250,593 250,592 
Ev ciatinnane a 93,900 93,900 
Prepaid expenses - 5,510 5,967 
Good-will, trade- 

marks, &¢c_.-_-- 282,717 282,716 

ee ea $1,161,706 $1,180,436 Total_____.---31,161,706 $1,180,436 





—V. 134, p. 140. 
(The) Cunard (Steamship) Co., Ltd.— Defers Divs.— 


The directors have resolved, owing to the continued depressed state 
of trade, to defer payment of the dividends on the 5% cum. preference 
stock and 6% 2d cum. preference stock due to be made on Jan. 2 next 
for the half year ended Dec. 31 1932.—V. 135, p. 2659. 


Dallas Park Apartments, Miami, Fla.—- 

S. W. Straus & Co., Inc., in a letter dated Dec. 23 advise holders of the 
1st mtge. serial 644 % gold bonds, dated July 8 1924 that up to the present 
time holders of more than 85% of the bonds have assented to the plan which 
provides among other things that the owners deposit with S. W. Straus & 
Co., Inc, monthly, all net surplus of income after payment of operating 
expenses. The letter further states: 

Operating statements have been received, but through Oct. 31 they have 
shown no surplus earnings. Low earnings have been due in part to adverse 
general conditions and in part to the fact that the profits of buildings of 
this character in Florida are made largely during the winter season which 

ns during November but does not get into full swing until after Christ- 
mas. 
We have received from the owners the sum of $7,000, representing, we 
are informed, surplus from Nov. 1 to date (Dec. 23). Nevertheless, this is 
insufficient to pay the interest coupons becoming due Dec. 26 1932. How- 
ever, we are advised by the owners that they are confident of being able to 
deposit by Jan. 26 1933, the balance of the funds necessary to pay the 
coupons due Dec. 26 1932. The pparens upturn in earnings for November 
seems to justify this confidence. ere are no delinquent real estate taxes. 

We do not believe that the situation would be improved, from the stand- 
point of the bondholders, by the institution of foreclosure proceedings. 


(Alfred) Decker & Cohn, Inc.—Off Curb List.— 

The New York Curb Exchange on Dec. 29 announced that it has removed 
from listing the 100,000 shares of common stock, no par value, of this 
company because the latter has failed to maintain transfer and registration 
facilities in New York City.—V. 135, p. 633. 


Detroit Aircraft Corp.—Reorganization Approved. — 

The stockholders on Dec. 29 approved a plan for reorganization of this 
company which is in receivership. : 

Under the plan, a new corporation of the same name will be organized 
to purchase at a judicial sale the assets of the old company. The new 
company will have an authorized capital stock of 200,000 shares of $1 par 
value, which will be offered in exchange for the old stock in the ratio of 
one new share for each ten old shares.—See V. 135, p. 4221. 


Devonshire Apartments, Ltd., Vancouver, B. C.— 
Bonds in Default.— 


The company has defaulted as to interest, sinking fund and a portion of 
the principal, due on the outstanding $350,000 614 % 1st mtge. serial bonds. 
estern City Co. Ltd. of Vancouver has undertaken the formation of a 
bondholders’ protective committee and is asking bondholders to com- 
municate with their office in Vancouver. 


Diamond Electrical Mfg. Co., Ltd.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend due Jan. 1 
on the 7% conv. pref. stock, par $100. The last regular quarterly distribu- 
tion of 144 % was made on this issue on Sept. 30.—V. 135, p. 1661. 
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Discount Corp. of New York.—E£zira Distribution.— 

The directors recently declared an extra dividend of $2 per share in 
addition to a regular quarterly dividend of $3 per share, both payable 
Jan. 3 to holders of record Dec. 31. Previously the company paid quar- 
terly dividends of $2.50 per share. An extra of $1 per share was also paid 
on Jan. 2 1932.—-V. 135, p. 2499. 


Dominguez Oil Fields Co.—Larger Dividend.— 

The directors have declared a monthly dividend of 15 cents per share 
on the no par value common stock, payable Jan. 3 to holders of record 
Dec. 23. Previously the company made regular monthly distributions 
of 12% cents per share on this issue. An extra dividend of 25 cents per 
share was also paid on Dec. 1 1932. Compare V. 135, p. 3861. 


Dominion Bridge Co., Ltd.—Earnings.— 








Years End. Oct. 31— 1932. 1931. 1930. 1929. 
x Total earnings______-_ $1,228,408 $2,164,852 $2,383,814 $2,639,832 
Depreciation. ________-_ 461,633 507 ,035 00, 400,000 
Se ee Ge, Ws os eee = ecm |.’ een 300,000 

Net income... .....- $766,775 $1,657,816 $1,983,814 $1,939,832 
i” * ns een 1,156,390 1,696,038 1,812,166 1,227,580 

a so df.$389,.615 df.$38,222 $171,647 $712,251 
Profit & loss surplus____ $3,938,667 $4,328,282 $4,366,504 ‘ 8 
Shs. cap.stk.out.(no par) 513,951 513,951 513,951 410,437 
Earns. per sh.on cap.stk. $1.49 $3.23 $3.86 $4.72 


x Profits from contracts, interest and dividends received on investments 
and miscellaneous earnings, after allowing for Federal taxes. 


Comparative Balance Sheet Oct 31. 








1932. 1931. 1932. 1931. 

Assas— $s Liabilities— $ 3 
3. 10,940,146 11,188,036] y Capital stock. --15,921,366 15,921,366 
Investments _ — _- - 2,724,378 2,685,781} Reserves- -------- 1,190,233 1,208,895 
Call loans..-..--- 1,415,355 2,950,000 | Surplus---------- 3,938,667 4,328,282 
I heist ates devas ox Secs 1,261,621 1,090,180| Divs. payable-_-. 256,976 385,463 
Bonds, &£6....... 3,859,835 2,142,576) Bank loans- ------ 37,805 54,600 
i... 53,503 116,332} Accounts payable. 620,450 1,318,346 
Due for work _- --- 18,532 221,411 
Accts. receivable - 427,748 983,625 
Inventories ------ 1,099,080 1,668,797 
Insurance, &c_--- 125,214 140,936 
Shs. co. stk. held 

for sale to empl. 40,084 29,276 

 wesncawnnk 21,965,497 23,216,954 21,965,497 23,216,954 





x After reserve for depreciation of $5,191,801 in 1932 and $4,801,659 
in 1931. y Represented by 513,951 no par shares.—V. 135, p. 6314. 


Dominion Woollens & Worsteds, Ltd.—Changes Made 
in Plan.— 

With one modification of importance, bondholders and preferred and 
common shareholders have ratified a plan of reorganization submitted to 
them. Over 60% of bonds outstanding were represented at the bond- 
holders’ meeting and all present approved of the plan, as modified. In 
view of the number of bondholders who sent in certificates but did not 
attend, the bondholders’ meeting was adjourned until a date to be fixed in 
January next. 

The original plan as presented called for the delivery to bondholders, in 
compensation for compromises on their part of 21,170 shares of new common 
stock. As shareholders voiced the view that this was too large a block out 
of capital, the amount was cut in two, and bondholders will receive 10,585 
shares. Preferred shareholders who were to receive four shares of common 
for one preferred share held, will receive three shares for one held, wnile 
common shareholders will receive one share of new common for each four 
shares of old stock held, instead of one share for tnree as originally planned. 

With respect to bondholders, the plan calls for deferment of payment 
of interest, such deferred interest to be made payable in 11 equal annual 
installments, beginning Dec. ] 1937, together with interest at 6% ae 
annum. The company has the right to pay deferred interest before 1937. 
The plan release the company from payment of interest, principal or sinking 
fund and deferred interest except in Canadian funds. Sinking fund pay- 
ments will become due June 1 1933, to 1936, and increase the sinking fund 
amen someelty of $67,500 to $70,000, commencing June 1 1937.— 

. 135, p. 4038. 


Eastern Steel Products, Ltd.— Sales Off 55%.— 

The preliminary balance sheet for the year ended Dec. 1 1932 disclosed 
that net earnings fell short of the amount necessary to provide depreciation 
4 several thousand dollars. During the year dividends amounting to 
$85,706 were paid on the outstanding preferred and common stock. Moneys 
necessary for these dividends were withdrawn from surplus earned in 
previous years. s 

The liquid assets of the company on Dec. 1 stood at approximately 
py ye sqsinst outstanding liabilities of $100,000, a ratio of sligntly 
over 9 to 1. 

After depreciation, fixed assets stand at approximately $550,000, or 
about 60% of liquid assets. : 

Sales for the year were 55% of 1931. During the period under review, 
$9,000 of the outstanding preferred stock was purchased and retired. 
See also V. 135, p. 4389. 


Eaton Manufacturing Co.—To Pay Notes.— 

The company will pay through the Cleveland Trust Co., an issue of 
$750,000 five-year 544% notes maturing on Feb. 1 next. Holders of the 
notes may cash them prior to Feb. 1 and receive par plus interest to the 
date of payment.—V. 135, p. 3862. 


Edgewater Beach Apartments.—Protective Committee.— 
See Bryn Mawr Beach Bldg. Corp. above.—V. 125, p. 2153. 


Electric Ferries, Inc.—Obituary.— 
Carroll Dana Winslow, President and Treasurer, died on Dec. 27 in 
New York City.—V. 135, p. 825. 


Enamel Products Co.—Smaller Distribution.— 


A distribution of one cent per share has been declared on the common 
stock, no par value, payable Dec. 31 to holders of record Dec. 30. This 
compares with five cents per share paid on Dec. 31 1931 and 50 cents per 
share on Oct.1 1929.—V. 134, p. 140. 


Equitable Mtge. & Title Guarantee Co.— Resumes Div. 

A dividend of 50 cents per share was paid on the capita! stock, par $10, 
on Nov. 15 1932 to holders of record Nov. 1G. This compares with a semi- 
annual dividend of 25 cents per share and an extra dividend of 25 cents per 
share paid on Dec. 1 1931; none since.—V. 135, p. 135. 


Equitable Office Building Corp.—Earnings.— 
For income statement for 7 months ended Nov. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 3530. 


Euclid Gardens 
Planned.— 


Extension for five years of the bonds is proposed by the bondholders’ 
protective committee formed for the protection of holders of bonds sold 
through the Woodlawn Trust & Savings Bank. Interest due Jan. 2 has 
been deposited with the committee and will be paid to depositing bond- 
holders. The issue was for $147,500, but has been reduced through pre- 
payments to $114,500. Harvey C. Vernon is chairman of the committee 
and Martin C. Haedtler is secretary. 

“This committee feels that it is advisable to arrange an extension of the 
loan and to reorganize it to fit present-day conditions,’’ says Mr. Haedtler. 
“It will be necessary to have concerted action of all bondholders to achieve 
this result. The owner assures us that interest due Jan. 2 1933, will be 
paid when and as the bonds are deposited and has deposited with us funds 
so that we are able to pay this interest now. 

“A reorganization plan has been agreed upon between the committee 
and the owner of the property. We have made an independent investi- 





Apartments.—Bond Extension Is 


gation and are very pleased to submit this plan to bondholders, as we feel 
it to be an excellent one. 

The bonds are to be extended for five years. The interest due Jan. 2 
Interest for the extended period is to be at 5% per 


1933, is to be paid. 
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annum. Sinking-fund payments are to be $1,000 the second year, $2,000 
the third year and $2,000 the fourth year, and are to be used to purchase 
bonds at the lowest prices obtainable. Monthly instalments are to be de- 
posited under the committee’s direction for the payment of interest. All 
taxes are paid excepting one-half of 1930 taxes, which are to be paid or 
secured by a deposit with the committee. The owner agrees to submit 
to us $4,500 of bonds for cancellation when the plan becomes effective. 
This will materailly improve the security.”’ 


Evans Products Co., Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, p. 1336. 
Florence Mills, Forest City, N. C.—Bal. Sheet Oct. 1°32. 
{Includes American Spinning Co., Greenville, S. C., Subsidiary.] 





Assets— Liabilities— 
Ne gt eee indo acon $648,674| Notes payable, banks- ----- $140,000 
Accounts receivable-------- 288,713| Accounts payable_--_-.--_- 41,467 
I eine ais wc 279,586 | Accrued expenses-----_---- 59,383 
Prepaid expenses. ---------- 13,774| Prov. for State taxes (est.) -- 1,025 
Investment (book value) - --- 500} Prov. for add'l Federai taxes, 
Due from bank in receiver- prior year (est.)......--. 4,000 
ship (est. realizable value) 274|7% preferred stock-_--__----__ 582,200 
Sinking fund cash for red. of Common stock.-.-........-.. 1,556,100 
preferred stock---_------ 8,033} Capital surplus-_-_---.-.-_-- 5,85 
Plant and equipment -_------_ x1,372,922| Earned surplus------------ 300,152 
Real estate not used in oper’n 18,093 
Unamort. reorganiz. exps--- 59,606 
As eect ieee beet eh $2,690,178 es At i oo ach de $2,690,178 
x After reserve for depreciation of $1,742,020. 
Note.—The combined companies were committed at Oct. 1 1932 to 


receive 792 bales of cotton, price unfixed, and were long 500 bales of March 
cotton at an average price of 7.22% cents. They were likewise obligated 
to Sy la 811 bales of cotton at an average price of 8.20 cents.—V. 133, 
p. i 


Florsheim Shoe Co.—Pref. Stock to Be Decreased.— 
The stockholders will vote March 20 on reducing the authorized pref. 
stock from $3 ,626,200 to $3,187 ,500.—V. 135, p. 4390. 


49 West 37th St. Realty Co.—Reorganization Plan 
Declared Operative.— 


George T. Purves of Graham, Parsons & Co , chairman of the bond- 
holders’ protective committee, representing holders of the Ist mtge. 6% 
sinking fund bonds announces that Mie genes and agreement of reorganization 
dated Aug. 30 1932, has been declared operative by the committee and is 
effective immediately. More than 93% of the outstanding bonds have 
already been deposited with the committee. 

The time limit for the deposit of the remainder of the outstanding bonds 
has been extended until Jan. 6 1933. The Pennsylvania Co. for Insurances 
on Lives and Granting of Annuities, Philadelphia, is depositary for the 
committee. 

In addition to Mr. Purves, the committee comprises Howard B. Brown, 
of Pitcairn Co., F. Eugene Newbold, of W. H. Newbold’s Son & Co., and 
Herbert S. Welsh, of Welsh Brothers, W. P. Armstrong Jr., of 48 Wall 
St., is Secretary. See plan in V. 135, p. 1663. 


(Robert) Gair Co., Inc.—Creates Sales Divisions.— 

To meet the demand of | chggpemnlibean A conditions for greater specialization 
in production and sales, the company has created three major divisions 
to handle its production and selling of boxboards, containers and folding 
cartons, according to an announcement by President E. Victor Donaldson. 

The boxboard division will be headed by Robert H. Bursch, who will 
have charge of both manufacturing and sales. Boxboard is produced by 
this company in their mills at Piermont and Tonawanda, Rr Y.; New 
London, Conn.; Haverhill and Medford, Mass.; Bogota, N. J., 
Quincy, Ill. 

a L. H. Gaetz will continue in charge of production of the folding carton 
ivision. 

F. S. Wakeman has been appointed General Sales Manager for the 
folding carton division. He will continue in charge of the New York 
sales department. 

F. G. Becker has been appointed General Manager of the container 

oup of Gair plants at New London and Shelton, Conn.; Medford, Mass.;: 

ogota, N. J., and Providence, R. I. Mr. Donaldson also announced 
the appointment of Chase Flint as General Sales Manager of the container 
division. Both Mr. Becker and Mr. Flint were formerly associated with 
the Container Corp. of America in executive capacities.—V. 135, p. 2660. 


General Electric Co.—Jncandescent Lamp Sales in 1932. 

A preliminary estimate of the number of incandescent lamps sold in the 
United States during 1932 indicates a total of 546,600,000 for both large 
and miniature lamps, according to a review of the electrical industry by 
John Liston in the General ‘‘ Electric Review”’ for January. 

This quantity includes 330,800,000 large lamps with metal filaments and 
214,600,000 miniature lamps with metal filaments. The use of carbon- 
filament lamps, as in previous years, continues to decrease. The total of 
these, both large and miniature bulbs, is estimated to be 1,200,000—about 
one-third the total for 1931. ‘ 

An outstanding development in the design of higher-wattage lamps is a 
“‘bi-post,’’ type of construction. This is at present used on 5,000-watt 
studio an oodlighting lamps, and on 1,000-watt airway-beacon lamps. 
A number of new lamps were developed for various applications, including 
a new line for household use, with a low price range. Among the out - 
standing developments are the photoflood lamp for home motion picture 
photography, a pyrometer lamp for measuring industrial furnace tempera- 
et _ a new, three-filmaent lamp for automobile headlights.—V. 

35, p. 4222. 


General Surety Co.—To Dissolve.— 

Plans fer dissolving the company were announced Dec. 29 by the 
directors. The New York State Insurance Department will be asked to 
undertake the liquidation. ; i 

Since its retirement from active underwriting on Dec. 31 1930, the 
company has reduced its premium reserves to $32,351, of which $6,101 
represents general lines and $26,250 secured guarantees having from five 
to seven years to run. Its loss reserves, including claims incurred but 
not reported, are under $6,500. ae 

The proposed a “> for voluntary liquidation and dissolution has 
just been haverel y its directors. Upon final disposal of all outstanding 

uaranties the corporation will be liquidated for the benefit of its stock- 
folders.—V. 132, p. 860. 


Georgia Hotel Co., Ltd.—To Vote on Plan.— 

Bondholders will meet Jan. 4 at Vancouver office of Montreal Trust Co. 
to consider a plan for modification of the trust deed to permit reduced 
interest charges for a limited period. 

It is proposed to exchange present first mortgage serial bonds for new 
6% first mortgage sinking fund bonds maturing June 1 1947. The new 
bonds would have minimum interest requirements of 4% and if earnings 
should be sufficient, would pay 6%. n any year when less than 6% 
is paid, the difference between the amount paid and the coupon rate will 
accumulate for later payment. All interest and principal will be payable 
in United States funds.—V. 135, p. 4391. 


(S. A.) Gerrard Co., Cincinnati.——Receivership.— 

On petition of a_noteholder, the company was placed in receivership 
on Dec. 27 by the U. 8. District Court at Cincinnati. W. E. Kiplinger, 
President of Abrens-Fox Fire Engine Co., has veen appointed receiver. 

John H. Barr, the petitioning noteholder, who also is Secretary and 
Treasurer of the company, alleges the company has defaulted in interest 
payment on a note which he. holds for $115,000. He states that the 
company is solvent, but has insufficient working capital. 

The company, founded in 1884 by S. A. Gerrard, finances growers in 
California and several other Western States besides operating large fruit 
groves and vegetable farms.—V. 131, p. 1104. 


Gillette Safety Razor Co.—Patent Infringement Alleged— 
A suit was filed in Federal Court at Wilmington, Del. by Julian W. 
Fretwell, hardware store employee of Danville, Va., against Gillette 


and 


Safety Razor Co., charging infringement of a patent for safety razor and 
razor blade. 
Mr. Fretwell said the patent was granted him in 1923. 


Although the bill did not disclose the type of blade involved, 
He charged that 
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he once offered to sell his patent to the company, which refused it and then 
infringed on the patent. 

The bill, which charged the Gillette company has made $50,000,000 in 
trade and profits from the patent, asked an injunction, triple damages and 
called upon the court to establish the amount of damages. (Boston ‘‘News 
Bureau’’).—V. 135, p. 4222. 

Ltd = 


Goderich (Ont.) Elevator & Transit Co., 
25c. Dividend.— 


A dividend of 25 cents per share has been declared on the no a 
common stock, payable Jan. 2 to holders of record Dec. 15. his 
compares with quarterly dividends of 35 cents per share paid on this issue 
from July 1 1928 to and incl. July 1 1932. 

President G. L. Parsons, in a letter which will accompany the dividend 
checks, will say: 

“On account of a combination of conditions, peculiar to the grain trade 
of Canada and the United States during the year, the ordinary movement 
of grain has been materially restricted, with the result that there is an 
unusual carryover awaiting disposition. The suspense in anticipating 
what may be the outcome of the preferential proposal regarding the Empire 
movement of Canadian grain, as also the premiums asked by Western 
farmers on account of prevailing low prices, restricted the usual fall move- 
ment of grain to Lake and Bay ports for winter distribution. Consequently 
the directors have deemed it advisable to pay not more than 25 cents 
per share dividend, thus to avoid impairing our capital surplus. 

3 “The directorate has been greatly strengthened by the election of 
Norman M. Paterson of the N. M. Paterson Grain & Steamship Companies 
of Fort William, Ont., and C. Gordon Smith of the Reliance Grain Co. of 
Winnipeg as new members of the board. Their joint experience in the 
various details of handling grain will prove a decided acquisition to the 
affairs of this company ”’ 


Gray & Dudley Co.— Dividend Deferred.— 

The directors have voted to defer the quarterly dividend due Jan. 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly payment 
of 134% was made on Oct. 1 1632.—V. 133, p. 4337, 2274. 


(B.) Greening Wire Co., Ltd.— Defers Dividend.— 

The directors recently voted to suspend dividends on the 7% cum. red. 
pref. stock, par $100. The last regular quarterly dividend of 134% was 
paid on Oct. 1.—V. 121, p. 1232. 


Grigsby-Grunow Co.—Refrigerator Orders Up.— 

The company will begin its 1933 refrigerator season with four times as 
many unfilled orders on file for scheduled shipment to distributors as at 
any similar time since the company has manufactured refrigerators. accord- 
ing to John F. Ditzell, Assistant Vice-President in charge of refrigeration. 
“During oy! 1933, we expect to call back approximately 2,000 em- 
ployees to our refrigeration division,”’ he said. 

‘Shipments of refrigerators during October and November, and up to 
Dec. 20, were three times larger than the same period of 1931,’’ Mr. Ditzell 
stated. ‘‘Sales to consumers by our distributors in New York and Chicago 
during the past three months are double those of the same period a year 
ago, largely for installation in apartment houses. 

“Inventories of refrigerators-in hands of distributors on Dec. 22 were 
less than one-third of the number on hand on the same date last year. When 
it is realized that in 1931 we had oniy three modeis of refrigerators compared 
with 14 modess in 1932, it can be seen just how low our distributors in- 
ventories are.”—V. 135, p. 2839. 


Harding Carpets Ltd.—Zarnings.— 














Years Ended Oct. 31— 1932. 1931. 
Lees from operations... .....<..---.nccidecnce $22 864 $5,310 
Reserve against inventories_.__.._..._._...-.------ ------ 13,000 
Interest on borrowed money--_-_______.---------- eae. «= mwa 

Net loss before depreciation of plant_________- $35,190 $18,310 
Discount on redemption of preferred shares___._- -—_----~- Cri, 
a 3,672 surl3,138 

og ee eee ean te $38 ,862 $3 ,672 

Balance Sheet Oct. 31. 

Assets— 1932. 1931. | Liabilities— 1932. 1931. 
06 Se $1,567 $5,726 Bank loans, sec’d. $169,000 $209,000 
xAccts. receivable_ 73,024 51,937 | Accts. payable & 
yinventories - - _ _ - 175,401 271,122 accrued liab- --- 12,718 13,683 
Fixed assets - - - - - - 831,767 828,684 | Res. for deprec--- 24,420 24,420 
Deferred charges_ 1,319 37,717|7% cum. pref. stk 750,000 750,000 
Prelim. adminis. & zCommon stock-. 201,855 201,855 

oper. expenses - - 36068 =  § .-<<-% | eae 38,862 3,672 

: ee $1,119,131 $1,195,286 TO inna n $1,119,131 $1,195,286 


x After reserve for bad and doubtful accounts of $5,000 in 1932 and 
$2,500 in 1931. y After inventory reserve of $10,000 in 1932 and $25,000 
in 1931. z Represented by 20,000 shares, no par.—V. 126, p. 259. 


Hawaiian Pineapple Co., Ltd.—Plan Ratified.— 

The stockholders on Dec. 29 confirmed the recommendations of the direc- 
tors that transfer of all assets be made to a new corporation which will be 
known hereafter as Hawaiian  aeenpne Co., Ltd., in order to effect a 
financial reorganization. See details in V. 135, p. 3864. 


Hercules Powder Co.—Elects New Directors.— 

Two new directors were elected to the board of directors on Dec. 28. 
The new members are: A. B. Nixon, general manager of the company’s 
cellulose procucts department; and P. B. Stull, general manager of the 
Virginia celluiose department. 

The creation of two new members brings the number of directors to 14 
and allows for the complete representation of each major department of 
the company on the board. All of the directors are active executives in the 
company. According to R. H. Dunham, President of the company and 
Chairman of the board, the additional representation is in line with the 
company’s policy of having a working directorate, intimately acquainted 
with departmental problems and personnel. 

A. B. Nixon has nm general manager of the cellulose products depart- 
ment since 1928 and was formerly in charge of the company’s nitrocelulose 
plant at Gillespie, N. J. Mr. Stull has been general manager of the Virginia 
cellulose department since 1928 and was formerly president of the Virginia 
Cellulose Co. of Hopewell, Virginia, which was acquired by Hercules in 

926. 

The board of directors is now com ed of: R.H. Dunham, President; 
C. A. Higgins, J. T. Skelly, T. W. Bacchus, C. D. Prickett, N. P. Rood, 
G. G. Rheuby, Vice-Pres.; L. N. Bent, C. A. Bigelow, C. C. mecly 
G. M. Norman, W. J. Lawrence, A. B. Nixon and P. B. Stull.—V. 135 
p. 4223. 

Hershey Chocolate Corp.—Fztra Preferred Dividend— 
Smaller Common Distribution .— 


The directors have declared the following dividends for payment Feb. 15 
to holders of record Jan. 25: The regular quarterly dividend of $1 a share 
and an extra dividend of $1 a share on the conv. preference stock, and a 
regular quarterly dividend of $1.25 a share on the common stock. Under 
the provisions of the articles of incorporation, before any dividends may be 
declared and paid on the common stock in any year, an extra dividend 
of $1 a share must be declared, set aside and paid on the conv. preference 
stock. 

An extra distribution of $1 a share was made on the conv. preference 
stock on Feb. 15 1930, 1931, and 1932. From Feb. 15 1930 to and incl. 
Nov. 15 1931 the company made regular Gpereenty payments of $1.25 a 
share on the common stock, while during 1932 quarterly distributions of 
$1.50 per share were made on the latter issue.—V. 135, p. 3006. 


Honolulu Oil Corp., Ltd.— Resumes Dividend.— 

A quarterly dividend of 25 cents per share has been declared on the 
outstanding 944,900 shares of capital stock, no pee value, payable Jan. 15 
to holders of record Jan. 5. The last quarterly distribution of 50 cents 
per share was made on March 16 1931; none since.—-V. 134, p. 1772. 


Honolulu Plantation Co.—Eztra Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular monthly dividend of 25 cents per share on the capital stock, 
par $25, payable Jan. 10 te holders of record Dec. 22. Extras of $2 per 
share were paid in December 1929, 1930 and 1931, an extra of $1.50 per 
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share in December 1928 and an extra of $1 per snare in December 1927.— 


V. 135, p. 1831 


Horn & Hardart Baking Co. sacgarad lege 

Y End. Sept. 3 1932. : 30. 4 
Sales. _- ‘ 2 ? o~ $13,100 544 $15,158,349 $15,752,970 $14,855,990 
Material costs, salaries, 





wages & oth. oper. exp 10,646,352 12,022,830 12,627,452 11,884,983 
Maintenance & repairs_ 217 ,6 269 ,794 278,850 338,133 
Taxes,ins. & waterrents y271,675 361,139 375,694 307 ,892 
Interest (net)......... 339,591 397 477 452,587 390 407 

Net inc. before deprec. 

and Federal taxes __ $2,107,109 


$1,625,273 
Dividends, &c., received 234,319 


Total income_______- $1,859,592 
Depreciation & reserve- 653 ,588 


$2,018,386 $1,934,573 
223 ,735 220,230 277 860 


$2,330,844 
645,571 





$2,238,615 $2,212,433 
379 548,015 








Federal income tax_____ 133,500 175.778 167.075 166.559 
Net income________- $1,072,505 $1,509,496 $1,462,162 $1,497,858 
Dividends - -—-_- _- _... %684,934 83 ,700 783,700 783 ,7 
Balance to surplus_.. $387,571 $725,796 $678,461 $714,158 
Shares capital stock out- - 
standing (no par)____ 98 ,023 97 ,970 97 .970 97 .970 
Earnings per share_-_-_- $10.94 $15.42 $14.93 $15.30 


x Includes $128,123 dividends oy in capital stock stated at $87.50 
per share. y Taxes only (other than Federal tax on income). 


Balance Sheet Sept. 30. 








1932. 1931. 1932. 1931. 

Assets— $ Liahilittes— $s $s 
CON: cbsatk tens 553,820 771,409} xCapital stock... 2,006,120 1,958,200 
Accts. receivabie_ 9,488 36,207|Accts. payable... 362,763 468,439 
Inventories _____- 285,001 338,481] Acerued expenses. 279,820 366,479 
Investments ----- 517,400 517,400 | Notes payable- - - - ,000 660,000 
yRi. est., I'd, fixt_ 13,530,033 14,025,868 | Dividends payable 171,537 —-__-_-- 
Prepay ments - - - -- 174,403 87,469} Res. for conting - - i) Baars 
Good-will__------ 92,000 92,000 | Deferred credit ---  * oa aes 
Deferred charges. lr Res. for Fed. taxes 136,919 175,778 
Treasury stock.-__ a. wawouh Insurance reserves ---.-.-- 32,262 
5%% serial notes. --.---- 900,000 
Long-term mtges_ 5,517,000 5,602,000 
ae 5,949,549 5,705,677 
SO... detcncs 15,240,104 15,868,834 i) 15,240,104 15,868,834 


x Represented by 98,504 no par shares in 1932 and 97,970 no par shares 
in pid § y After reserve for depreciation ($5,122,851 in 1932.)—V. 135, 
Pp. 4223. 


Horn & Hardart Co.—Resumes Quarterly Payment.— 

A quarterly dividend of 50 cents per share has been declared on the 
common stock, no par value, payable Feb. 1 to holders of record Jan. 12. 
This compares with quarterly distributions of 62% cents per share made 
from May 1 1929 to and incl. Nov. 1 1932. V. 134, p. 3647. 


Hotel Pierre, Inc.—Plan Operative .— 

The plan of reorganization dated June 1 1932 has been declared effective. 

Subscription to the income bonds of the new company referred to in the 
plan egate $194,000. Under the agreement dated May 16 1931 with 
Gerry Estates, Inc. (lessor under — lease to hotel pony 4 forming 
the basis for the plan, it was provided that the plaa should not be declared 
effective unless and until subscriptions to the income bonds of the new 
company were received up to the sum of $600,000. However, Gerry 
Estates, Inc., has eed, provided that all of the terms and provisions of 
the agre-ment of May 16 1931 are met, to subscribe $406 of income 
bonds © ‘he new company to make up the required minimum sum of 
#600,0C... <herefore, as sufficient funds are available to consummate the 
plan, the committee has declared the plan effective, subject, however, to 
the right of the committee to modify the plan or abandon the same, as 
provided in the bondholders’ deposit agreement dated as of July 15 1931. 

Upon completion of the foreclosure proceedings and other legal steps 
necessary to carry Out the plan, the securities of the new company will 
be available for delivery to those participating in the pa. 

While the time for deposit of bonds under the plan has expired, the 
committee under the powers conferred by the deposit agreement will 
accept bonds for a limited period. Accordingly all bondholders who have 
not deposited their bonds are urged to send them at once to the depositary, 
Continental Bank & Trust Co., 30 Broad St., New York, N. Y. Com- 
pare plan in V. 134, p. 4504. 


To Be Sold at Auction Jan. 12.— 

The property is to be sold at foreclosure Jan. 12 next. The auction 
is to satisfy a judgment of $6,847,768 obtained by Continental Bank & 
Trust Co., as trustee. Joseph P. Day will conduct the sale, which is 
to be held in the Vesey Street salesrooms, under the direction of Stanley L. 
Richter, referee.—V. 134, p. 4504. 


Hutchinson Sugar Plantation Co.—Resumes Dividend. 

A dividend of 45 cents per share has been declared on the capital stock, 
par $15, payable Jan. 5 to holders of record Dec. 31. 

From December 1924 to aid incl. April 1926, quarterly dividends of 
10 cents per share were paid; none since.—-V. 135, p. 1831. 


Huyler’s of Delaware, Inc.—Plan of Readjustment— 
Modification of Guaranty of 7% Cumulative Preferred Stock.— 
The committee in a letter dated Dee. 19 to holders of 7% 
preferred stock stated in substance: 


The preferred stockholders’ committee, acting on behalf of those pre 
ferred stockholders who have deposited their preferred stock as well as 
on behalf of those preferred stockholders who may deposit their stock, 
advises that it has approved a plan of readjustment which it recommends 
to the preferred stockholders for adoption. 

Since the organization of the committee in October last, it has examined 
the affairs of Huylers’ of Delaware, Inc., as well as the affairs of Schulte 
Retail Stores Corp., the guarartor on the preferred stock. As the result 
of such examination and because of the present general busir ess conditions, 
the committee recommends aid approves of the plan of readjustment 
which it has negotiated with Schulte Retail Stores Corp. and which is 
now contained in a written proposal made by Schulte Retail Stores Corp., 
dated Dec. 16 1932. The proposal contemplates a modification of the 
Gpatontes agreement dated March 1 1927 between Schulte Retail Stores 

Jorp., Huyler's of Delaware, Inc., and others, upon the following terms and 
conditions: 

(1) In respect of the dividends payable on the preferred stock of Huyler's 
of Delaware, Inc., during the five calendar years commencing on Jan. 1 
1933 and ending on Dec. 31 1937, Schulte Retail Stores Corp., as guarantor, 
shall be obligated to make good and (or) pay on all preferred stock of 
Huyler's of Delaware, Inc., deposited under the preferred stockholders’ 
agreement and which shall become bound by said modification plan, only 
the amount pd which the quarterly dividends declared and set aside for 

aymert on the 7% cumulative preferred stock of Huyler’s of Delaware, 
nc., upon any quarterly dividend date shall be less than at the rate of 
4% per annum i) stead of at the rate of 7% per annum. 

(2) The holders of any and all shares of the preferred stock of Huyler’s 
of Delaware, Inc., which shall have been irrevocably de ited under 
the deposit agreement and shall have become bound b ona modification 
of the guarantee of Schulte Retail Stores Corp., shall given an option 
to purchase from Schulte Retail Stores Corp. at $50 per share, one share 
of the preferred stock of Schulte Ketail Stores Corp. having a par value 
of $100 for each share of the preferred stock of Huyler’s of Delaware, Inc., 
so deposited; said option to be exercised prior to Dec. 31 1937, in the manner 
to be prescribed in the option, and said preferred stock of Schulte Retail 
Stores Corp. to be delivered upor the exercise of such, option, shall be 
entitled to 8% dividerds cumulative from and after the date of exercising 
such option. 

In the event that Schulte Retail Stores Corp. shall convert its said 
preferred stock at any time prior to the date of exercising such option into 
the same or a greater or lesser »umber of shares of stock, or if, as the 
result of the merger or consolidation of Schulte Retail Stores Corp. into 
or with any other corporation, said preferred stock is converted into or 
exchanged for stock and (or) securities of another corporation, the said 
option shall apply to said converted stock and (or) other securities issued 
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on such conversion or exchange upon the same basis or ratio as such con- 
version or exchange shall have been made. g : ; 

(3) Schulte Retail Stores Corp. shall pay committee's compensation 
as well as all of its expenses. Consequently, no assessment will be made: 
against the de iting preferred stockholders: nor shall any charge or lien 
be imposed with respect to any of the deposited preferred stock, on account 
of committee's compensation and expenses. 2 

(4) The plan of reduction of guarantee shall become operative when 
such an amount of preferred stock of Huyler’s of Delaware, Inc., shall 
have been de ited with the depositary as shall be acceptable to the 
preferred stockholders’ committee and to Schulte Retail Stores Corp. 

(5) Upon plan being declared operative, the certificates for the shares- 
of stock so deposited shall be aproppriately stamped so as to evidence 
the reduction of the guarantee of Schulte Retail Stores Corp. : 

(6) Provisions are also made for the resignation of the officers and 
directors of Huyler’s of Delaware, Inc., in. case of default by Schulte 
Retail Stores Corp. and for the election of their successors to be nominated 
by the preferred stockholders’ committee. " 

Inasmuch as committee has approved of the plan of readjustment, 
stockholders are advised that pursuant to Article Seventh of the preferred 
stockholders’ deposit agreement, each holder of a certificate of deposit 
shall be conclusively deemed to have assented to such plan of readjustment 
unless on or before Jan. 3 1933 he shall have filed with the depositary or 
sub-depositary written notice of his dissent therefrom, specifying the 
number or numbers of the certificate or certificates of deposit held by 
him and the number of shares of preferred stock represented thereby. 

Since it is desirable that the greatest possible number of preferred stock- 
holders approve and adopt the plan of readjustment, and, emphasizing 
the importance of united action, the committee urges that all persons 
who have not already deposited their preferred stock with the committee 
do so immediately, and in any event not later than Jan. 3 1933. All 
preferred stock should be forwarded or delivered to the depositary , Chemical 
Bank & Trust Co., 165 Broadway, New York, or to the sub-depositary, 
Hibernia Bank & Trust Co., New Orleans, La. é ‘ u 

Committee. —Stanton Griffis, Chairman (Hemphill, Noyes & Co.), 
Bernard McCloskey (McCloskey & Benedict, attorneys), New Orleans, 
La.; Samuel T. Jones (Chemical Bank & Trust Co.), New York City. 
John H. Michener, Sec., 15 Broad St., New York; Roosevelt & O'Connor, 
counsel, 120 Broadway, New York. 

Earnings for 10 Months Ended Oct. 31 1932. 

Corporation and subsidiaries for the 10 months ended Oct. 51 1932 
reports a net loss after expenses. depreciation and other charges, of $171,794, 
against net income of $45,984 in corresponding period last year.—V. 135. 
p. 4392. 


Inland Mortgage Corp.—Bonds Offered.—Stern Brothers 
& Co., Kansas City, Mo., are offering at 100 and int. 
$200,000 Ist lien 6% collateral trust bonds.— 


Dated Dec. 1 1932; due Dec. 1 1942. Principal and int. (J. & D.) 
payable at principal office of Stern Brothers & Co.. Kansas City, Mo. 
Red., all or part, on any int. date upon 30 days’ notice at 10214 % and int. 
if red. on June 1 1933; the premium decreasing 4 % for each full year or 
fraction thereof elapsed thereafter. Denom. $100, $500 and $1,000. 
First National Bank of Kansas City, Mo., trustee. c 

Sinking Fund.—A sinking fund, consisting of 60% of the net receipts 
of the corporation commences operation June 1 1933, and is to be used for 
the purchase of bonds at not in excess of the current redemption price and 
accrued interest, or the retirement of bonds through call by lot at that price. 





Capitalization— Authorized. Outstanding. 
First lien 6% coll. trust bonds (this issue) - - - _$200,000 $200,000 
6% cum. pref. stock ($100 par)_---_--------- 250,000 200, 
Common stock (no par value)______-_-------- 25,000 shs. 22,500 shs. 


A private syndicate, organized by Stern Brothers & Co., has subscribed 
and paid for, at $100 per share, the entire $200,000 of 6% cum. pref. stock 
wae & portion of the common stock) outstanding junior to this issue of 

m 


Corporation.—The corporation owns $723,500 of first purchase money 
mortgages, secured by direct and separate first mortgage liens on 214 im- 
proved farms comprising about 50.000 acres of farm land, located principally 
in the States of Missouri and Kansas. ; 

These mortgages were created by the re-sale of farms obtained through 
foreclosure proceedings. Approximately 70% of such sales were made 
during 1930, 1931 and 1932 at prices a the drastic deflation of 
farm hed values during those years, and about $300,000 of the mortgages 
arose from such sales completed since Jan. 1 1932. a 

‘The aggregate sales price of the farn s securing the mortgages was $1 ,245,- 
184, equivalent to an average of about $25 per acre. Of this amount, more 
than $400,000 was paid in cash initially. or through subsequent principal 
maturities, and in many instances substantial improvermer ts to the proper- 
ties have been made or ere now urder way by the rew ow’ ers. 

The mortgages are now outstanding in the average amount of approxi- 
mately $14.50 per acre, equivalent to less than 60% of the sales price. 
In 155 instances where direct comparisons are available, the present loans 
average less than 34% of the original Land Bank loans made against the 
properties. : 

Security.—Secured through the initial pledge with the trustee of $300,124 
principal amount of first mortgages selected from the $723 500 of mortgages 
owned, the pledged collateral to be maintained at all times in an amount 
equivalent to 150% of the outstanding bonds Corporation holds guaranty 
title policies issued in connection with each mortgage by Kansas City 
Title & Trust Co. ; 

The specific collateral pledged with the trustee comprises $300,124 
principal amount of mortgages covering more than 23,500 acres of im- 
proved farm land, and outstanding in the amount of only $12.75 per acre. 
The farms securing these mortgages were resold for $545,591 of which 
the present loans represent less than 56%, and more than half of them 
arose from sales consummated during 1932. 

An actual inspection of the farms covered by the mortgages owned has 
recently been completed by an officer of Stern Brothers & Co., and an 
independent experienced farm inspector. Independent appraisals place the 
value of the land alone at more than $1,450,000, equivalent to over twice 
the face amount of the mortgages and to over seven times the principal 
amount of bonds to be issued. 1 

Earnings.—Of the $723,500 face amount of mortgages, approximately 
90% bear interest at the rate of 6% annually and the balance at the annual 
rate of 544%. The revenues of the corporation will be derived from such 
interest and from principal payments on the mortgages. All of the net 
revenues, after deducting operating expenses, will be available for the 
payment of bond interest. 

Management.—Corporation 
Stern Brothers & Co. 


Pro Forma Balance Sheet as at Dec. 1 1932. 


will be under the direct supervision of 


Assets- Liahilities— 

CME. .n eb daciowsee wen $64,802 First lien coll. trust bonds due 

Real estate lst mtge. notes: Dec. 1 1942 ond ....$200,000 
Pledged to secure coll. tr. bds_ 300,124 6% eum. pref. stock - - --+-- 200,660 
Unpledged__- _---- 423.386 Common stock and unrealized 

Interest accrued - - - 25,687 discount and reserves ._.a413,999 
yi Pe | a > ee *$813,999 ee. oe i $813,999 


* Real estate 2d mtge. notes aggregating $88,044 outstanding are carried 
at no value. a Outstanding $22,500 shares at stated value of $1 per share. 


Insurance Building Corp., Boston.— Div. Omitted.— 
The directors recently voted to omit the quarterly dividend of 50 cents 
r share due Nov. 1 on the 7% pref. stock. par $100. Quarterly distri- 
Caos at this rate were made from May 1 1928 to and incl. Aug. 1 1932. 
—V. 126, p. 2156. 


International Match Corp.— Suit Dismissal Asked.— 

Frederick W. Allen and seven other directors of the company filed a 
motion Dec. 29 in the New York Supreme Court asking dismissal of the 
accounting proceeding brought against them by the Irving | t Co. as 
trustee in bankruptcy. The compiaint asks for an accounting of $250,- 
00C,000. The defendants base their motion on the contention that the 
complaint fails to state a cause of action. As an alternative, in case the 


court refuses to dismiss the action, the defendants ask that t*e complaint 
be so amended as to have it separate:y state the different causes of action 
combined in the present complaint. : 2 
Damages aggregating $249,981.000 were asked of the directors in a 
suit filed in Supreme Court of New York on Dec. 28 by trving [rust Co. 
as trustee in bankruptcy for late Ivar Kreuger’s concern. 


The bank also 
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filed suit for accounting of $100,000,1.00 alleged to have been wrongfully 
= by company in various mergers, and charged directors with ‘‘mis- 
easance and non-feasance.’’ The directors named and d es asked 
of each are: Frederic W. Allen, $36,258,000; Donald Durant, $35,788,000; 
Henry O. Havemeyer, $27, ,00U; Francis L. Higginson, $21,073,000; 
Adrian H. Larkin, $34,595,00v; John McHugh, $34,377,010; Samuel F. 
Pryor, $28,587,00U, and Percy A. Rockefeller, $31,416,000.-V. 135, p. 4392. 


Johnson Pubiishing Co.—Dividend Omission.— 

The recently voted to omit the quarterly dividend ordinarily 
bg about Jan. 1 on the common stock, par $10. Distributions of 
2% —_ i share were made on April 1, July 1, and Oct. 1 last, as 
compared with 25 cents per share a year ago.—V. 134, p. 2734. 


Julian & Kokenge Co.— Resumes Dividend.— 

A dividend of 5 cents per share has been declared on the common stock, 
no par value, payable in January. 

A distribution of 25 cents per share was made on the above issue on 
Feb. 1, May 1 and Aug. 1 1931, as compared with 43 %4 cents each quarter 
from Nov. 1 1928 to and incl. Nov. 1 1930.—V. 134, p. 2921. 

Kelly-Springfield Tire Co.—New Securities Ready— 
Capital Readjustment Plan Completed.— 

New securities provided for in the capital readjustment plan will ve 
apportioned and ready for delivery to certificate holders on and_ after 
Jan. 3. Certificates oom will be exchanged at the principal office of 
the depositary, Central Hanover Bank & Trust Co., 70 Broadway, New 
York. W. H. Lalley, President, states: 

The capital readjustment has been completed without any new financing, 
and has given the company an outstanding balance sheet. The following 
results have been obtained by the r ustment: 

1. Elimination of approximately a $10,000,000 deficit. 

2. Elimination of about $7,250, of potent rights and good will items. 

3. Creation of a surplus in excess of $2,600, ‘ 

4. Elimination of all accrued obligations for dividends and sinking funds 
on_preferred shares. 

_ 5. Reduction of over $181,000 per year in carrying charges after including 
fixed obligation of $177,000 per year, interest on 10-year 6% notes. 

The company has been free of all bank loans since Sept. 1 1931 and 
current ratio as of Oct. 31 1932 was 15 to 1. Statement of operations for 
the first six months of the current year showed a profit of $57,101 after all 
charges including interest requirements for the new 10-year 6% notes. 

Definite economies in operation, begun in May 1931, have been continued 
during 1932, so that the cost of operations in manufacturing, sales, dis- 
tribution and administration, and in all other depratments have been 
brought to the lowest level in the company’s history. 

Listing of $6 Preference Stock, Common Stock, and 10-Year 
6% Subordinate Notes.— 

The New York Stock Exchange has uuthorized the listing of (a) 52,647 
shares of no par value $6 preference stock (cumulative), (b) 758.861 shares 
of its common stock ($5 par value) and (c) $2,950,000 10-year 6% sub- 
ordinate notes, due April 1 1942. on official notice of the issuance. 

Organization and History.—This corporation was formed in New Jersey 
by consolidation of Kelly-Springfield Tire Co. (N. J.), organized April 15 
4899, and Kelspring Corp. (N. J.), organized in 1932. The consolidation 
agreement between the corporations, dated Aug. 23 1932, was duly approved 
by the stockholders of both corporations at meetings held on Oct. 4 1932 
and filed in the office of the Secretary of State of New Jersey on Oct. 29 1932. 
The consolidation agreement, which is the charter of the present company, 
gives it perpetual existence. 

_ Kelspring Corp., consolidated with Kelly-Springfield Tire Co., was a 
New Jersey corporation with 500 shares of common stock of par value of 
$100 each. All of the capital stock of this company, except directors’ 
qualifying shares, was owned by Kelly-Springfield Tire Co. (of New York), 
a wholly owned subsidiary of Kelly-Springfield Tire Co. (N. J.). Kel- 
spring Corp. acquired substantially all the stocks of goods and business 
of Kelly-Springfield Tire Co. (of N. Y.) throughout the United States with 
the exception of business and stocks in the State of New York. It was 
mainly a selling company engaged in the distribution of the products of 
Kelly-Springfield Tire Co. (N. J.). 

The securities of the company, to be issued in lieu of the stocks of the 
consolidating companies, as provided by the consolidation agreement, 
are as follows: . 

Securities of the Kelly-Springfield Tire Co. 
0-Year 6% $6 Pref.Sik. 

To Be Issued for— 


Subord. Notes. Shares. 
Kelly-Springfield Tire Co. stocks: 
29.500 shs. 6% cum. pref., on basis 
of $100 par of 6% subordinate 
notes and 2 shs. of common for each 
sh. of 6% cum. pref. stock___-___- $2,950,000 
52.647 shs. 8% pref. stock, on basis 
of 1 sh. of $6 pref. stock and 3 shs. 
of com .for each sh. of 8% pref.stk — 
1,063,840 shs. com., on ‘basis of 
1 sh. of com. for each sh. of com 
Kelspring Corp. stock: 
500 shs., on basis of 20 shs. of I eily- 
Springfield com. for each sh. of 
Kelspring stock _ : 
, A ET 6 ee ee _.. $2,950,000 52.647 
Earnings Six Months Ended June 30 1932. 
Kelly-Springfield Tire Co. reported for the 6 months period ended June 30 
1932 an operating profit of $501,763 before deducting for depreciation, 
interest and other charges, and after these deductions a net profit of $57,101. 
Operations of the company for the same period in 1931 resulted in a net 
loss of $281,436. 


Consolidated Balance Sheel as of Oct. 31 1932. 
(After giving effect to the provisions of consol. agreement dated Aug. 23 32) 


Com. Stock 
Shares. 

59,000 

157,941 


531,920 


10.000 
758,361 








Assets— Liabilities— 
Ce ie cian eee _... $1,170,803} Trade accounts payable_ ---- $182,269 
Accounts & notes receivable. a3,854,918/| Balances due customers_ - - - - 7,003 
SSIES 3,014,983 Accrued taxes, wages, &C___- 247 ,649 
Plant, equipment, &c_- . b6,548,875| Interest payable on 6°, notes 103,250 
Investments (at cost) - __ OR eee 381,230 
Deferred charges_________-_- 96,584) 10-year 6° notes____- _.-- 2,721,500 
$6 preference stock____-__-- c5,183,700 
Common stock___________-- 3,709,305 
Cr 2,636,025 
ee $15,171,933 , OS RRC a ee an $15,171,933 
a After reserves of $877,364. b After depreciation of $6,423,958. ¢ Rep- 
resentedby 51,837 shares (no par value).—V. 135. p. 3365. 


Kelsey-Hayes Wheel Corp.—Farnings.— 

For income statement for nine months ended Sept. 30 1932 see ‘‘Earnings 
Department”’ on a preceding page. 

Pro Forma Balance Sheet Sept. 30 1932. 

[After giving effect to: (1) consummation of proposed plan of reorganiza- 
tion, with accrual of interest to Dec. 31 1932 on debt to be refunded; (2) 
write-down of good-will, patents, trade-names, &c., to $1 valuation; (3) 
cancellation and adjustment of employees’ stock purcase agreements.]| 





Assets— Liabilities- 
Cs ot nan _..-. $1,861,124] Accounts payable----__---- $337 ,691 
Notes& accts. receivable, &c. a618,092/ Sundry creditors... ..--- 29,895 
Claims against U. S. Govt. Accrued payrolls-----_-_----- 38,998 

OS esa 56,300 | Misc. reserves & accruals__ -- 88,110 
os 1,658,815! Res. for comp. insur____---_- 49,079 
Accrued royalties & interest _ _ 38,685 | Res. for contingencies _ -_--_ __ 172,007 
Value of life insurance ---_- _- 33,775)| 15-year Ist mtge.6° bonds_. 3,567,800 
Securs. of other companies - - - 26,792) 15-year conv. 6° debs___._._ 3,500,000 
Land contracts receivable - - . 293,137 | Capital stock & surplus. --__¢15,511,441 
Inv. in & adv.to Englishsub. 2,828,022 
Land, buildings, machinery & 

equipment, &c______----- b15,530,267 
Prepaid int., taxes, ins., &e_- 350,010 
Gd-will, pats., tr-names, &c-. 1 

|e etapa i phd Spi con ee $23,295,023 7.) ieee eee $23,295,023 


a After reserves of $101.376. b After depreciation of $7,832,185. 
preseeses by 290,285 class A shares and 2 
p. 4392. 


c Re- 
,285 class B shares.—V. 135. 


Financial Chronicle 


4567 


Kelvinator of Canada, Ltd. (& Subs.).—Earnings.— 
Years End. Sept. 30— 1932. 1931. 1930. 1929 
Sales, less rebates and 
MOGs £6 Scmenns $1,803 ,308 


$2,016,935 $1,720,038 
1 115 





Cost of sales____.____. 1,149,860 ,242, 1,111,004 
Sell. & oper. expenses - - _ 640,699 596,764 505,013 Not 
Other deductions—net _ _ 22,768 35,796 16,427{ reported. 
se og Dom. Govt. 
ROG CEesccuntoun <siwomed 12,190 d 

aa wen 48,462 Satine roe 

Net prof. after all chgs loss$58 ,482 $130,069 

isc. on red. of pref. a. tec epee rek 

——Opedlts 00606 0ces 690 130 27,050 ...... eeeee 
Previous deficit___-_~--- sur.76,597 40,113 138216 139,094 
Liab. to Kelvinator Corp 

re sink. fund pay. can- 

celled by agreement-. -._._. SeRee >. wektiee: ..Sebees 


Pref. div. refunded by 
Kelvinator Corp. under 














its guarantee... ...-- MAGE <.: ..swieeey oF ike, 
og a ee 30,390 $128,211 def.$40,113 def.$87,697 
Cost of estab. & loss on 
oper. of Kelvinator, 
ota -  weaesk 0 -aaediee- - 2 déwewe 50,812 
Loss on conv. of sub. 
co’s bal. sheet from 
sterling to dollars-_-_-__ 15,798 Se ee re 
Preferred dividends_-... —______ Bee ees) 3 Sete 
Addtl.inc.taxesprev.yrs. ee. Raa Sk eae: ooo eee 
Total surplus_______- $12,725 $76,597 def.$40,113 def.$138,508 
Consolidated Balance Sheet Sept. 30. 
Assels— 1932. 1931. Liabilities— 1932. 1931. 
a tie ate $84,052 $76,745] Accounts pay. & 
Accts. & notes rec_ 106,332 238,705 accrued charges. $57,037 $69,411 
Inventories _ _ _ _ __ 368 ,536 301,615} Dominion Gov't. 
x Land, buildings, inc. tax reserve, --_--_-- 15,985 
mach. & equip -_-_ 160,126 165,786} Kelvinator Corp. 
Factory supplies & —Detroit------ 45,748 25,630 
tools, def. chges. Res. for losses on 
& travellers’ adv 15,555 17,627 notes receiv. disc Sie. | deamon 
Pat., good-will & Res. for U.S. Exch 5,006 4,273 
development - _ 553,419 553,419|7% cumul. sink. 
fund pref. stock. 624,000 662,000 
yCommon stock... 500,000 500,000 
re 44,725 76,597 
Bc aiminteune $1,288,021 $1,353,897 SERN s ties ace $1,288,021 $1,353,897 


x After reserves for depreciation. 
shares.—V. 134, p. 3648. 


Kelvinator Corp. (& Subs.).—Earnings.— 


y Represented by 100,000 no 











Years End. Sept. 30— 1932. 1931. 1930. 1929. 
Net sales. -..........- $16,538,574 $20,011,399 $21,450,896 $21,947,344 
Cost of sales_________- 11,130,951 12,465,199 14,565,852 15,806,681 
Sell.,adv. & Adm. exps. 4,739,158 a4,968,758 4,673,690 4,261,775 

Operating profits___. $668,464 $2,577,443 $2,211,355 $1,878,888 
Other deductions (net)_. Cr29,323 5,818 36,364 500,444 

Profit before interest 

and Federal taxes__ $697,788 $2,571,624 $2,174,991 $1,372,444 
Et eee 81,179 180,568 228,889 157,060 
Depreciation________-- " 505,629 345,065 i$‘ <..<<. 
Prov. for Fed. taxes_-__- 23,500 net) « (pahephe |... oxen 
pe ee $102,701 $1,761,709 $1,601,016 $1,221,384 

_ Shs. com. stock (no par) 1,124,634 1,147,302 1,182,136 1,179,859 
Earnings per share__-_-_-_- $0.09 $1.53 $1.35 $1.02 


a Includes engineering expenses which in previous years were included 
n cost ef goods sold. 


Consolidated Balance Sheet Sept. 30. 


1932. 1931. 1932. 1931. 
Assels— * $ Liabiltttes— $ 8 
oO ES See _ 1,912,820 1,239,823] a Capital stock_--11,894,457 12,038,111 
Marketable secs. & Accounts payable. 504,422 80,310 
accrued interest. 1,508,292 1,812,165) Federal income tax 23,500 124,317 
bNotes, accts., &c. 1,594,205 1,585,835| Accrued expenses. 218,038 252,426 
Inventories _ - - - - - 2,182,030 2,326,699; Res. for dealers’ 
Inv. in affil. cos. service deposits. 363,709 age 
not consolidated 1,755,333 1,680,708 | Res. for free service 
Land & bidgs. not at retail br’ches, 
used in operat’n 587,075 587,075 Pt A _. 461,453 acai eien 
Cash surr. value Elec. Refrig. Bldg 
life insurance 38,671 Corp. lst M. 6s. 928,000 1,073,000 
Misc. accts., adv., Reserve for contin- 
&c__- -. 300,463 255,354 gencies,&c_-._.. 244,500 568,160 
Cash set aside to Minority interest - 3,100 4,130 
cover deal. dep. 363,709 230,880| Paid-in surplus... 1,448,342 1,447,997 
c Land, bidgs. and Earned surplus... 1,863,903 1,761,487 
equipment -_ . 7,348,184 7,677,290 
Pats., good-will & 
developments 1 1 
Deferred assets 362,640 354,108 





Total_- 17,953,423 17,749,938 Total 17,953,423 17,749,938 
a Represented by 1,124,634 no par shares in 1932 and 1,147,302 in 1931. 
b After deducting allowances for doubtful accounts, &c., of $93,547 in 
1932 and $163,867 in 1931. c After deducting allowance for depreciation 
of $2,789,258 in 1932 and $3,274,690 in 1931.—-V. 135, p. 3701. 
Kilburn Mill.—Earnings.— 
Earnings for Year Ended Oct. 1 1932. 





Net yarn sales _ =p $689,110 
Net loss after all charges except depreciation 996 
Depreciation aety : 40,000 

Wet loms...... Tay 5 $ $40,996 

Comparative Balance Sheet. 

Assets Od. 1 °32. Od. 3 °31. Liabilittes— Oct. 1 '32. Oct. 3 °31- 
Cash & accts. rec. $363,635  %521,702| Accounts payable $6,616 = 
Inventories 276,625 368,213) Due st’kholders in 
Investments 117,985 ; exchange for stk 15,250 Stee 
xLand, buildings, | Cotton in transit- 4,159 ie 

machinery 513,036 880,163) Accruals_ 7,852 ts 
Deferred charges 29,757 Si ee 24,309 76,071 

| Capital stock 792,000 1,687,500 
| Capital surplus 450,852 # 
| General surplus 6,507 


Total $1,301,038 $1,770,078 Total $1,301,038 $1,770,078 


x Less depreciation.—V. 135, p. 2182. 


Knapp-Monarch Co., St. Louis.—Resumes Dividend.— 

A dividend of 50 cents per share has been declared on the common stock, 
no par value, payable Dec. 28 to holders of record Dec. 23. The company 
ae distributions of like amount on Feb. 1 and Dec. 23 1930; none since. 
—V. 131, p. 4062. 


(S. H.) Kress & Co.—Offers to Purchase $500,000 of 
Special Preferred Stock .— 

The directors havé authorized purchase of not exceeding 50,000 shares 
of special pref. stock at par ($10 ashare). Stockholders desiring to dispcse 
of their shares must deposit them with the Lawyers Trust Co. of New 
York on or vefore Jan. 23 1933.—V. 135, p. 4042. 


Kreuger & Toll Co.— Must File Claims.— 


American investors who hold debentures of the company were wirned 
Dec. 28 in a public statement by Henry K. Davis, Federal referee, that 
the actual debentures, instead of photostatic copies, must be filed with 
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claims against the bankrupt and that Feb. 6 next is the latest date on 
which proofs of claim may be completed. 

According to the referee, those who have filed their claims with him 
at 140 Nassau St., New York, should send their debentures to him also. 
Those who have deposited their claim with a creditors’ committee should 
send their debentures to that committee likewise. 

Referee Davis said the warning was given partly because the debentures 
were still traded on exchanges, and might fall into the hands of ns 
who did not recognize that they formed the bases of claims to share in 
the Kreuger & Toll assets only if filed in due time.—V. 135, p. 3701. 


(B.) Kuppenheimer & Co.— Earnings .— 





Years Ended— Oct. 29 ‘32. Oct. 31 ‘31. Nov. 1 ’30. Nov. 2 °29. 
Net loss after all charges $776,980 $138,315 prof$278 ,970 prof$641 ,016 
—V. 134, p. 517. 


Lancaster Mills.-—Liquidating Dividend.— 

A liquidating divide: d of $4.16 per share or the 1€,#10 shares of preferred 
stock outsta! dil. g, payable to stockholders of record Nov. 23, has been 
declared by Lancaster Mills, Clinton, Mass., closed a few yeavs ago. The 
company has 369.950 cash on hand after dischargi: g all liabilities and 
liquidating all assets, aid this is beisg paid to preferred shareholders, 
there being 10 bala: ce for the comn.o1 stock. 

Filis g of a claim: for refui d of Federal i: come taxes has been authorized 
by the directors, but they say prosecution of the claim may require several 
years, aid im ai.y €.e t will .ot exceed about 50 cer ts per share of pref. 
stock. The compaiy will be dissolved. At presert part of the mills is 
occupied by the Colo:ial Pri. tir g Co., which is understood to have given 
an option on the remai: der of the plart to a group of men planning to 
operate a brewery there when ard if a beer bill is passed—(‘‘Journal of 
Commerce’) 133. p. 1936. 


Lehigh Valley Coal Co.—-Eztends Time for Deposit of 
Bonds— Deposits to Date Over 80% of Issue Outstanding .— 


Extension of time from Dec. 24 to Dec. 31 for deposit of Ist mtge. 4% 
and 5% gold bonds, which mature Jan. 1 1933, is announced Dec. 27 in 
a joint statement by the Coal company and by the Lehigh Valley RR., 

uarantor of the bonds. The statement discloses also that to date over 

0% of the $8,684,000 bonds outstanding have been deposited under the 
plan, which provides for payment of $500 in cash and $500 in five-year 
6% gold notes of the Coal company, guaranteed by the Railroad company, 
for each $1,000 of Ist mtge. bonds. 

Initial announcement of the plan was made ear:, in the current month, 
statement by the Coal company and the Railroad company at that time 
pointing out that because of conditions now prevailing it is not possible 
to provide in the usual manner for maturity of the bonds. For the pur- 
poses of the plan, the Reconstruction Finance Corporation has authorized 
a loan of $2,000,000 which will be available if sufficient bonds are deposited. 
Interest on the bonds due Jan. 1 1933 is being paid to each depositing 
bondholder at the time of deposit. Drexel & Co., Philadelphia, and 
J. P. Morgan & Co., New York, are depositaries for the bonds, and the 
E. P. Wilbur Trust Co., Bethlehem, Pa., is sub-depositary. The cer- 
tificates of deposit for the bonds have been listed on the New York Stock 
Exchange.—V. 135, p. 4393. 


Lehn & Fink Products Co.—Listing of Common Stock 
($5 Par)—Value of Trade-Marks, &c., Reduced to $1— 
Changes in Surplus.— 


The New York Stock Exchange has authorized the listing of certificates 
for 419,166 shares of common stock (par $5 per share) upon official notice 
of issuance, in exchange for certificates of common stock without par value 
now outstanding and listed. 

The stockholders at a meeting held Dec. 28 approved a plan to create an 
appropriation of surplus for the purpose of reducing the item carried on the 
consolidated balance sheet of the company under the title ‘‘trade marks, 
trade names, &c.”’ at $7,968,540 to $1. Stockholders also approved (a) 
the amendment of the certificate of incorp., as amended, changing auth- 
orized capital stock, consisting of 1,000,000 shs. (no par) into 1,000,000 shs 
(par $5); and (b) the reduction of the capital of the corporation from $7,- 
311,953 to $2,095,830, by the exchange of the present outstanding stock, 
consisting of 419,166 shares (no par) for 419,166 shares (par $5). The 
proposed reduction of capital and amendment of the certificate of incorpora- 
tion will substitute in the balance sheet of the corporation a statutory 
capital of $2,095,830 and an earned surplus, as of Oct. 31 1932 of $2,526,187 
in cece of the present statutory capital of $7,311,953, initial surplus of 
$1,590,000 and earned surplus of $3,288,603. 

For income statement for 10 months ended Oct. 31 1932 see ‘‘Earnings 
Department” on a preceding page. 


Comparative Balance Sheet. 


Oct. 31°32. Dec. 31°31. Oct. 31°32. Dec. 31’31. 
Assets— = s Liabilities ~ $s 
res 406,086 | Accounts payable_ 141,179 86,378 
Dom. of Canada Accrued interest _ - 5,033 8,228 
bonds at market Accrued taxes (ex- 
NN Peg ac, 44,400 44,400 clusive of Federal 
a Accts. receivable 433,645 367 ,375 income tax) -_-- 40,209 2,825 
Sundry debtors. _-_ 79,902 70,329| Prov. for Fed. in 
Inventories ______ 702,681 766,095 come tax-——pre 
b Lehn & Fink Pro vious year_-_-_-_- Pee ewecos 
ducts Co. com. Prov. for Fed. in- 
-— 2s nee 204,086 332,953 come tax—cur 
c Land, bldgs., ma rent year_____- 184,541 225,000 
chinery & equip., Reserves________ 736,607 615,430 
ment, &c______ 1,511,151 1,607,143 Interest of minority 
Trademarks, trade stockholders in 
names at cost___ 7,968,539 7,968,539 capital and sur 
Investments in and plus of Lysol, Inc 13,307 11,795 
adv. to foreign d Capital & initial 
operating cos. at ee ee 8,901,953 8,901,953 
book value.___. 1,373,977 1,246,281] Earned surplus__. 3,288,603 2,986,357 
Deferred charges _ _ 23,039 28,764 
| a ee 13,394,674 12,837,967 )) ae 13,394,674 12,837,967 





a After reserves for doubtful accounts and discounts of $82,855 in 1932 
and 90,471 in 1931. b 10,200 shares held in 1932 and 15,200 shares in 
1931. ec After depreciation of $1,064,942 ($969,814 in 1931) and real 
estate mortgage of $350,000 ($350,000 in 1931). d Represented by 
419,166 no par shares.—V. 135, p. 4225. 


(Louis K.) Liggett Co.—Rent Reduction Proposals.— 

Holders of about one-third of the value of L. K. Liggett Co. leaseholds 
represented by replies received thus far by the Liggett Landlords’ Pro- 
tective Committee have agreed to adopt the committee's plan of cutting 
rentals 25% for the year 1933, according to Roland Morris, Chairman. 
The plan calls for a reduction for one year, based upon the amount of rent 
received in 1931. It was decided at a meeting of the committee with 
New York landlords, Dec. 28, renting to the Liggett company that Mr. 
Morris , with the heip of W. J. Demorest of the Real Estate Board of New 
York City, should appoint representatives from the New York group to 
work with the committee. 

J. Solis-Cohen, Secretary of the committee, told the meeting that of the 
555 landlords leasing to the company, 134 have agreed to the plan, 87 are 
considering it further, and 23, less than 10% of those heard from. have 
refused to consider a reduction.—V. 135, p. 4042. 


McCrory Stores Co.—Defers Dividend Action.—The 
directors on Dec. 29 decided to defer action on the quarterly 
dividend due Feb. 1 1933 on the $6 cum. pref. stock, no par 
value, until more definite results as to the year’s operations 
are known. The last regular quarterly payment of $1.50 
re enone was made on this issue on Nov. 1 1932.—V. 135, p. 


Madison Square Garden Corp.— Earnings.— 


For income statement for 3 and 6 months ended Nov. 30 see ‘‘ Earnings 
Department"’ on a preceding page.—V. 135, Pp. 2841. 


Massachusetts Investors Trust.— New Member of Board. 


Charles Francis Adams, Secretary of the N = ) - 
ber of the advisory board.—V. 135 p. 4393. Sr ae ee aes ee 
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Mead Corp.— Acquisition, &c.— 

The corporation has acquired a controlling interest in the Dillon Collins 
Co., Philadelphia, Pa., manufacturer of high-grade book and coated 
papers. The company, which has been in receivership, will be known 
hereafter as Dillon Collins, Inc. Grellett Collins will remain as President. 
The executive offices of the Mead Corp. will be moved in May 1933 from 
Dayton to Chillicothe, where the corporation’s largest mill is located. 
The move will effect further economies in operations.—V. 135, p. 1503. 


Metropolitan Ice Co.—Smaller Extra Dividend.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of $1.75 per share on the pref. 
stock both payable Jan. 3 to holders of record Dec. 22. Previously the 
pe eee 4 ~——, extra distribution of 30 cents per share each quarter. 
—V. 135, p. 998. ‘ 


Mills Trust of Chicago.—Bondholders’ Committee.— 

Tae committee for the Ist mtge. collateral 514% gold bonds (series A) 
corsists of the following: 

Walter H. Andersen, Chairman (Arthur Anderser & Co.), Chicago: 
W.W. Armstrong (W. W. Armstrorg Co.), Aurora; Julian B. Baird (First 
Securities Corp.), St. Paul: Gilbert Scribner (Winston & Co.), Chicago; 
Lawrerce Stern (Lawrence Stern & Co.), Chicago. Horace Towner, 
Sec., 231 South La Salle St., Chicago. Sonnenschein, Berkson, Lautmann, 
Levirson & Morse, Chicago, Counsel. Continental Illinois Bank & Trust 
Co., Chicago, depositary .—V. 135, p. 4393. 


Missouri-Kansas Pipe Line Co.—Stock Off List.— 

The Governing Committee of the Chicago Stock Exchange Dec. 20 
approved the removal from the list of: 

(1) Common stock of Missouri-Kansas Pipe Line Co. because of dis- 
continuance of Chicago transfer agent and registrar. 

2. Cumulative preferred stock of Penn Central Light & Power Co. 
because of discontinuance of Chicago transfer agent and registrar. 

3. 5% secured gold notes due Dec. 1 1932, of Toledo Light & Power 
Co. because of maturity. 

4. Ten year 6%% gold debenture bonds of Southwest Dairy Products 
Co. because of withdrawal from the market of sufficient bonds to afford a 
free market, and also the common stock of this company because of failure 
to file financial statements, as required by the Exchange. 

5. The convertible preference and common stock of the Chicago Inves- 
tors’ Corp. because its separate corporate existence terminated with the 
merger of this corporation with the Continential Chicago Corp. into a 
merger corporation known as Chicago Corp. 


President Parish Indicted in Row Over Bonds.— 

Frank P. Parish, President of the company, pleaded not guilty before 
Judge Collins in General Sessions at New York on Dec. 23 to an indictment 
accusing him of the theft of $127,000 in bonds of a subsidiary concern, 
ne in promissory notes and ‘‘130 pieces of paper valued at one penny 
each.”’ 

The indictment was based on the complaint of William G. Maguire, 
Pres. of W.G. Maguire & Co., Inc., Chicago. Mr. Parish surrendered at the 
District Attorney’s office when he learned of the indictment, and was 
released in $5,000 bail. 

The complainant, according to Assistant District Attorneys Hastings and 
Firestone, who presented the evidence to the grand jury, in which the de- 
fendant appeared as one of the witnesses, under waiver of immunity, 
alleged the bonds, notes and other documents were part of the collateral 
given by the Pipe Line company on a $180,000 loan made by him to the 
same corporation through the defendant in the name of Ralph B. Mayo, a 
director and large stockholder in the parent corporation. 

After his arraignment, Mr. Parish through his lawyer, Frederick J. 
Sullivan, issued a formal statement in which he said: 

‘I am indicted because of my refusal to deliver to Maguire approximately 
$175.000 of notes of the Missouri-Kansas Pipe Line Co., which are past due 
and collateralized by approximately $350,000 of Kentucky Natural Gas 
Co. bonds. These notes and bonds were given for a loan to the Missouri- 
Kansas company, this loan being made out of a fund provided by Maguire 
as a ‘war chest’ to be used by me for the benefit of the Missouri-Kansas 
company and its stockholders at my discretion. 

“If I deliver the bonds and notes to him, the Missouri-Kansas company 
stockholders will lose the collateral of $350,000 in bonds through foreclosure 
proceedings, which I refuse to permit him to bring about. I intend to protect 
the stockholders in every instance and shall use these, as well as all other 
funds and property in my possession, to further the stockholders’ interests 
and help defray expenses in connection with $75,000,000 conspiracy suits 
now pending in behalf of the Missouri-Kansas Pine Line Co. against the 
Standard Oil Co. of New Jersey. Christy Payne, Chairman of the Board of 
the Standard Oil Co. of New Jersey; the Cities Service, H. L. Doherty, the 
North American Light & Power Co. and L. E. Fischer. 

‘Unfortunately the company needs all the financial assistance my as- 
sociates and I can possibly render. A few indignities such as this indict- 
ment mean nothing to me compared to the ultimate outcome of these various 
difficulties, which I am confident ultimately will rehabilitate the stock- 
holders’ interest .’-—V. 135, p. 4226. 


Montgomery Ward & Co.— Makes Further Price Reduc- 
tions .— 

The company’s mid-winter flyer catalogue shows price reductions on 
seasonal! goods featured in it as compared with prices quoted in the preceding 
general catalogue, but, unlike the flyer a year ago, it makes reference in 
a number of instances to the possibility that quoted prices may prove to 
be the lows and that higher prices may prevail after Feb. 28, when the 
catalogue expires.—V. 135, p. 4043. 


Moto Meter Gauge & Equipment Corp.— Depositary.— 

Manufacturers Trust Co. has been appointed depositary for the stock- 
nae, seem ye committee for the common stock of the corporation. 
—V. 135, p. 4: ; 


Munsingwear, Inc.—To Change Par Value.— 

Notice has been received by the New York Stock Exchange of a pro- 
posed change in the par value of common stock of the company from 
no par to $10 per share, each present share to be exchangeable for one 
new share.—V. 135, p. 999. 


(F. E.) Myers & Bro. Co —Balance Sheet Oct. 31.— 














Assets— 1932. 1931. Liabilities — 1932. 1931. 
a $561,791) Accounts payable_ $40,968 $48,764 
U. 8S. Govt. and -$1,904,963 | Res. for Fed. inc., 

market. securs__ 1,368,988 State and local 
Notes & accts.rec. 267,336 407 ,273 taxes, & conting. 68 ,967 129,316 
Mdse. inventory... 602,287 660,114|6°% cum. pref. stk_ 1,500,000 1,500,000 
y Realest., mach'y x Common stock__ 200,000 200,000 

and equipment. 1,683,078 1,811,798 | Capital surplus___ 803,374 803,374 
Miscell. assets __ __ 8,720 42,492/| Profit & loss surp_ 1,912,302 2,145,185 
Deferred assets _ -- RS 5 eee 

|) $4,525,612 $4,826,640 Se os $4,525,612 $4,826,640 


x Represented by 200,000 no par shares. y Less allowance for depre- 
ciation of $1,128,585 in 1932 and $996,590 in 1931. 

Our usual comparative income statement for the year ended Oct. 31 
1932 was published in V. 135. p. 3866. 

(Conde) Nast Publications, Inc.—T'rustee.— 

Manufacturers Trust Co. has been appointed trustee for $1,000,000 first 
mortgage 54% gold bonds, due Dec. 15 1937.—V. 135, p. 4226. 


National Cash Register Co.—Listing, etc. 

The New York Stock Exchange has approved the listing of 238,000 
additional shares of common A stock (no par value), upon official notice 
of issuance and distribution pro-rata as a split-up to the common A stock- 
neteers of record on Dec. 27; making the total amount applied for 1,428,000 
shares. 

All action necessary to authorize (1) the issuance of such additional 
common A stock, (2) the issuance of a new class of stock designated as 
common C stock, and (3) the reduction of the capital of the corporation, 
represented by its stock without par value, from $42,213 ,335 to $24,420,000, 
was taken by the board of directors at a meeting held on Nov. 18 and by 
the stockholders at a meeting held Dec. 15 1932. 

It is proposed to use the 238,000 shares of common A stock in connection 
with the contemplated distribution to present A stockholders pursuant 


- to plan of recapitalization as outlined in V. 135, p. 4043.—V. 135, p. 4394. 
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National Share Corp.—FEzira Dividend.— 

The directors have declared an extra dividend of 614 cents per share and 
the regular quarterly dividend of 43%4 cents per share on the class A com- 
mon stock, par $25, both payable Jan. 10, to holders of record Dec. 31. 

Like amounts were paid on this issue on April 10, July 10 and Oct. 10 
last, while on Jan. 5 1932 an extra distribution of 3114 cents per share 
was made.—V. 135, p. 309. 

Ltd.— Declares 


National Steel Car Corp., 
Dividend, &c.— 

The directors have declared the regular quarterly dividend of 20 cents 
per share on the capital stock, no par value, payable Jan. 2 to holders of 
record Dec. 22. A like amount was paid on July 2 and on Oct. 1 last, as 
compared with quarterly distributions of 50 cents per share made from April 
2 1929 to and incl. April 1 1932. 

Accompanying the current dividend will be an announcement by the com- 
pany that the directors feel that they should intimate to the stockholders 
that it is unlikely that further dividends will be id until conditions im- 
prove sufficiently to warrant such action.—V. 135, p. 1670. 


National Steel Car Lines Co.— Merger Planned.— 

_ The proposed formation of the Freeman Corp. to consolidate the Na- 
tional Steel Car Lines Co., the Industrial Equipment Corp. of America, the 
Merchant Marine Equipment Corp. and the Equipment Appraisal Co. was 
announced on Dec. 28. 

Details of the exchanges of stock through which the merger will be effected 
are being considered by the following directors: L. S. Freeman, E. K. 
Haskell, E. L. Nye, P. H. Ackert, F. L. Cole and J. 8. Nye, all of Freeman 
& Co.—V. 135, p. 829. 


National Trust Shares.— Semi-Annual Dividend.— 
_National Trust Shares (Modified) will pay on Dec. 31 a semi-annua 
distribution at the rate of 14.4 cents per share.—V. 134, p. 687. 


Normandie National Securities Corp.—Receivership. 

Isidor Kahn, New York, has filed a receivership suit in Chancery Court 
at Wilmington, Del., against the corporation, alleging insolvency. The 
bill charges that the assets of the corporation have declined in value to 
$75,000 from $5,000,000. - 

The bill alleges the corporation has only $300 cash in banks, that liabilities 
exceed $35,000 and that the corporation owns 22,000 shares of the stock 
of the National Safety Bank & Trust Co., of New York, which has a market 
value of about $3 a share. Kahn states he is the owner of 2,700 shares 
+ i ~ participating stock of the defendant corporation.— 

«ide. BP. 325. 


Northwestern Improvement Co.— Special Dividend.— 

This company, all of whose $24,800,000 outstanding capital stock is 
owned by the Northern Pacific Ry., has declared a special dividend of 
$5,600,000 in addition to the regular annual dividend of 4% (amounting 
to $992,000). In Dec. 1929 the company paid a special dividend totaling 
$3,500,000 and in Dec. 1931 one of $5,000,000. 

The action of the board on this special payment amounts practically to 
cancellation of debts owed by Northern Pacific Ry. to the Northwestern 
Improvement Co. covering coal and other items. No cash will be in- 
volved, it is stated.—V. 90, p. 1175. 


Peck Bros. & Co.—Preferred Dividend Deferred.— 

The directors have decided to defer the quarterly dividend due Jan. 10 
on the 6% cum. pref. stock, par $25. he last regular quarterly payment 
of 14% was made on this issue on Oct. 10.—V. 133, p. 814 


Pressed Steel Car Co.—New Offer to Bondholders.—The 
company has made alternative offers to holders of its 10-year 
5% convertible gold bonds, due on Jan. 1 1933, in a further 
effort to induce deposits of all these securities outstanding. 
It reports that more than a majority of the bonds has been 
deposited under the plan announced on Sept. 28, but not 
enough to make the plan operative. The official announce- 
ment follows: 


The offer under the plan of Sept. 28 1932 has not been made effective 
because of insufficient deposits, although substantially more than a majority 
of the bonds have been deposited. 

Therefore the management now makes to the bondholders the following 
alternative offers: 

(a) The cash payment of $250 and $750 in 1943 debentures for eacn 
$1,000 bond, as originally proposed. or 

(b) $550 in cash for each $1,000 bond, with corresponding amounts for 
each $500 bond. 

If substantially all the nvondholders accept one or the other of these 
offers and deposit the bonds for that purpose, the company believes that 
it can arrange to secure the necessary funds. 

It is obvious that such deposits must be made promptly if such a plan is 
to be consummated. The company has accordingly instructed New 
York Trust Co. as depositary, to accept deposit of bonds until Jan. 16 
1933. Ifin the judgment of the company sufficient bonds are not deposited 
or the necessary financial arrangements cannot be made, the plan will not 
be made effective. 

If the company is not able to make such plan effective, the alternative 
is that the company will be forced into receivership. 

Holders of undeposited bonds are requested to forward their bonds 
immediately to New York Trust Co., depositary, with instructions as to 
which of the alternatives they elect to receive, namely: $250 in cash and 
$750 in 1943 debentures per $1,000 bond or $550 in cash for each $1,000 
bond. Each holder of a certificate of deposit under the offer of Sept. 28 
1932, is requested to instruct the depositary immediately whether or not 
they wish to take $550 cash for each $1,000 bond; otherwise we will under- 
stand that they wish their original acceptance of $250 cash and $750 in 
1943 debentures for each $1,000 bond, to stand. 

If and when the plan is declared operative, the Jan. 1 1933 coupons will 
be pees in the regular way through the company’s paying agent.—V. 135, 
p. 4228 


Produce Merchants’ 
Reorganization Plan. — 


The bondholders’ committee has formulated and adopted a plan for the 
reorganization of the financial structure of the Produce Merchants’ Office 
Building on behalf of the holders of the 6% 1st mtge. bonds dated July 1 
1925, of which $843 ,000 are now outstanding, unsubordinated and unpaid. 

The members of the committee are Bertram M. Winston, Chairman; 
George W. Rossetter, Jay C. McCord, Samuel J, T. Straus and Sidney H. 
Kahn. M. A. Rosenthal, Sec’y, 310 So. Michigan Ave., Chicago. 

Property.—The building is a modern 10-story fireproof store and office 
building designed to meet the needs for office space and other business 
facilities in Chicago’s produce market. The building contains seven stores 
fronting on two streets, banking quarters on the second floor and eight 
floors of offices. The structure also contains an incinerating plant. The 
building is in good physical condition and its equipment is modern. The 
bank which formerly occupied the banking quarters in the building failed 
and this space is now vacant. 

Financial Position.—By reason of an impending default in the payment 
of the semi-annual interest and annual principal due July 1 1931, this 
committee for the first mortgage bondholders was constituted, and in order 
to develop a reorganization, bondholders were requested to deposit their 
bonds with the committee. At the present time 91% in principal amount 
of the outstanding bonds have been so deposited. 

Partial payments totaling $8,884 have been made on account of 1929 
and 1930 taxes, leaving a tax balance, to which objections have been filed, 
of approximately $14,750 unpaid. This figure does not include 1931 taxes 
estimated at $10,600, which have not as yet been billed. 

General Situation.—-On April 30 1931 possession of the property was sur- 
rendered by the owner to Melvin L. Straus, as trustee for the first mortgage 
bondholders. The income from the property since that date has been 
applied or is being held for the benefit of the first mortgage bondholders. 

A report of the operation of the property on an accrual basis for the 10 
months ended Oct. 31 1932 indicates that the building earned approxi- 
mately $19,000 during that period, after provision for estimated current 
real estate taxes. The building has been about 73% occupied. 


Regular 


Office Building, Chicago.— 


By reason of the defaults under the first mortgage trust deed, the trustee 
declared the principal and interest of all bonds to be immediately due and 
payable, and on June 3 1931 filed a bill to foreclose the mortgage. 


A decree 
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of foreclosure was entered by the Court on Nov. 6 1931 and a date will soon 
be fixed for the sale of the mortgaged property, at which sale the property 
will pe sold to the ym bidder. he proceeds of such a foreclosure 
sale, after deducting all a) amy of foreclosure, will then be held for the 
benefit of all the holders of bonds. @ 

Under prevailing conditions, it is probable that no outside bid pare nga | 
what the committee regards as a fair value for the mortgaged property wi 
be made at the forthcoming foreclosure sale by any outsider; and, there- 
fore, the committee, in order to protect the depositing first mortgage bond- 
holders, and in order to prevent the purchase of the property at an inade- 
quate price, will probably bid in the property for the benefit of the deposit~ 
ing first mortgage bondholders. Accordingly, the plan of reorganization 
provides that practically the entire ownership will go to the depositing first 
mortgage bondholders. 


Details of the -Plan of Reorganization. 

The following plan of reorganiaation is conditioned upon the acquisition 
of the property by the committee or its nominee at foreclosure sale. 

New Company.—A new corporation will be organized in Llinois. I 
acquired at foreclosure sale, title to the property so acquired will be con- 
veyed to the new company. The capitalization of the company will con- 
sist solely of common stock, practically all of which will be issued for the 
benefit of the depositing first mortgage bondholders. 

Trust Agreement.—All of the shares of the capital stock will be deposited 
into a trust and trust certificates issued therefor. Trust certificates 
representing 90% of the capital stock will be issued to the depositing first 
mortgage bondholders and trust certificates representing the remaining 
10% will be issued to 8S. W. Straus & Co. in satisfaction of advances total- 
ing $157,027 made by it on account of principal and interest and on account 
of its interest as the owner of the equity in the property. 

Three trustees have been designated by the bondholders’ committee to 
serve on behalf of the holders of the trust certificates. These trustees 
are Samuel J. T. Straus, Sidney H. Kahn and Bertram M. Winston. The 
trust will endure for a period of 10 years, but may be terminated prior to 
the expiration of this period by a majority of the trustees or by the direction 
in writing of the holders of 66 2-3% in amount of the outstanding trust 
certificates for capital stock. 

If during the period of the trust an offer should be received for the sale 
of the property, the terms of any such sale will be submitted to the certifi- 
cate holders by the trustees. In the event that the holders of 1-3 in prin- 
cipal amount should dissent in writing from any such proposal, the sale of 
the property on the terms submitted will not be made. ; 

Distribution to Bondholders.—W hen the reorganization becomes operative, 
the holder of a certificate of deposit representing a $1,000 bond will be 
entitled to a trust certificate for two shares of the capital stock of the new 
company. 

Possible Future Financing.—lIt is probable that jhe pertes of the funds 
arising from the operation of the property accumulated in the hands of the 
trustee and available to the committee will not be sufficient promptly to 
pay all the expenses of foreclosure and reorganization. Accordingly, in 
order to discharge all such unpaid expenses, which constitute a prior lien 
on the property, it may be advisable to obtain a conservative first mortgage 
on the property and utilize the proceeds of such a mortgage for the payment 
of any unpaid portion of these charges. By this means, the earnings of 
the property would more promptly become available for distribution on 
the new securities to be issued to the depositing bondholders. Therefore, 
the new company, with the co-operation of the committee, may ohiain a 
first mortgage loan on the property in a conservative amount consistent 
with the earnings of the property if same is obtainable on a reasonable basis. 
The proceeds of such a loan would be used to discharge the unpaid portion 
of the expenses of foreclosure and reorganization. 

Non-Assenting Bondholders.—Non-depositing bondholders are entitled 
only to their proportionate share of the foreclosure price, and accumulated 
income, minus their proportionate share of the foreclosure expenses. _ 

Holders of the first mortgage bonds who have not deposited same with 
the depositary of the committee may do so until the close of business on 
Jan. 23 1933, and by doing so may share in the benefits of the plan of re- 
organization as depositors. No bond will be accepted for deposit after 
~~ 23 ee wee National Bank & Trust Co. of Chicago is depositary. 
—V. 121, p. 595. 


Quarterly Income Shares, Inc. —Opens Office. — 
This corporation has opened an office at 15 Exchange Place, Jersey City, 
N.J. See also V. 135, p. 4396. 
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Rector Realty Corp., New York.—VForeclosure Suit.— 

A suit to foreclose a mortgage for $2,100,000 on the apartment building 
at the northeast corner of Riverside Drive and 87th St., N. Y. City was 
filed in the New York Supreme Court, Dec. 29 by the Bank of Manhattan 
Trust Co., as trustee, under a deed of trust made by the Rector Realty 
Corp. in 1926. The suit is brought because of default in monthly interest 
payments on which $68,775 was due on Nov. 1, and $30,C00 in principal 
payments. In addition, the owner has defaulted in $16#,600 in taxes. 


Reo Motor Car Co.—Reduction in Capital, &e.— 

The stockholders on Dec. 27 approved a proposal to reduce the author- 
ized capital to $10,000,000 from $20,000,000 and to change the par value 
of the stock to $5 a share from $10 per share. Since 200,000 s ares are 
held in the treasury, this will make available for transfer to capital surplus 
the sum of $9,000,000. $ 

The stockholders also authorized the reduction of fixed assets by $4,- 
479,766 and that a further amount of $405,545 be set aside as reserve for 
other contingencies. 


Listing of Capital Stock, Par Value $5 per Share.— 


The New York Stock Exchange has authorized the listing of 2,000,000 
shares of capital stock, par $5 each, on official notice of issue, share for 
share, for a like number of shares of capial stock of the par value of $10 
each previously listed and outstanding (including a certain 200,000 shares 
now in the treasury of the company) .—V. 135, p. 4046. 


Rolls-Royce of America, Inc.—Protective Committee.— 

The protective committee for the 7% sinking fund gold bonds as now 
constituted consists of: Wm. Card Moore, Chairman, 115 Broadway, 
New York: Mitchell Johnson, Henry W. Gilett, Hardy S. _Ferguson, 
and George A. Rogers. John Daly, Sec., 120 Broadway, New York. 
Simpson, Thacher & Bartlett, counsel, 120 Broadway, New York. De- 
positary, New York Trust Co., 100 Rroadway.—V. 135, D. 3291. 

Roos Bros., Inc.—81 Cent Preferred Dividend.— 

A dividend of 81 cents per share has been declared on the no par value 
$6.50 cum. conv. pref. stock, payable Feb. 1 to holders of record Jan, 15. 
A like amount was paid on Aug. 1 and Nov. 1 last, as against $1.6214 per 
share previously paid each quarter.—V. 135, p. 311, 1005. 


Roxy Theatres Corp.—Receiver to Appeal Decision.— 

It is announced that an appeal will be taken by Howard S. Cullman, 
receiver, from the decision of Federal Judge Francis G. Caffey giving 
KKO Roxy Theatre in Radio City excluisve right to use name “Roxy 
after its opening Dec. 29. The new RKO Theatre is under the direction 
of 8. L. Rothafel. ; - : 

Federal Judge Francis G. Caffey recently signed an injunction restraining 
the threatre at 50th St. and Seventh Ave. from using the name. The 
order, however, does not prevent the corporation owning the latter theatre 
from using the name and trade-mark reading *‘Roxy Theatre Corp. since 
it was registered by the corporation at the instance of Mr. Rotafel and is 
the property of the corporation. : 

Saaes Caffey’s order provided that if the Roxy Theatre Corp. should 
take an immediate appeal from the order they might continue to use the 
name under bond to indemnify RKO and Rothafel for any loss which 
the latter might suffer.—V. 135, p. 4397. 


Royalton Apartments (Highland Apartment Co.), 
Philadelphia.—Report to Depositors.— 

ittee for the protection of the holders of bonds sold through 

ar fr Smith Oo. (Am E. Roosevelt, Chairman), in a letter dated 


Dec. 14 to depositors of Ist mtge. 


64% bonds, states: 
At the foreclosure sale held on Oct. 31 1932 the Royalton A ments 


roperty was bid in by a representative of Girard Trust Co., the trustee 
= er the mortgage, for $120,000 and any additional amounts paid or pay- 
able by the trustee. On the application of a bonholder, the U. 8. District 


Court for the Eastern District of Pennsylvania on Nov. 7 1932 entered an 
order restraining Girard Trust Co. from proceeding with the sale of the 
property. However, the restraining order has been vacated and the sale 
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has pneen confirmed. In the confirmation decree, entered Nov. 28 1932, 
the court has provided in effect that it will reconsider the entry of the con- 
firmation order if, within 60 days from the date thereof, an offer is obtained 
for the property in excess of $120,000 and any additional amounts paid or 
payable by the trustee. 

Girard Trust Co. has informed the committee that it intends to pay the 
bondholders any amount realized upon the resale of the property in excess 
of the amounts of advances, costs, expenses, charges and claims payable 
from the proceeds of the sale prior to ———_ on the bonds, as provided 
in the mortgage securing the bonds and in the decree of sale. If upon the 
resale of the property there is no such excess realized there will be no funds 
available for distribution on account of the bonds. 

The efforts of the committee to obtain a loan upon the security of the 
property in an amount sufficient to pay the charges prior to the bonds 
were unsuccessful and for this reason it could not bid for the property at 
the sale on behalf of depositors.—V. 135, p. 2666. 


Russell Motor Car Co.. Ltd.— Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable on the common stock about Feb. 1. On Aug. 1 and Novy. 1 last 
the company made quarterly payments of 25 cents per share on this issue 
as compared with 50 cents per share paid on Feb. 1 and May 2 1932, 75 
cents per share on Aug. 1 and Noy. 2 1931, and $1.25 per share previously 
paid each quarter. —V. 135, p. 411. 


Sears, Roebuck & Co.—Price Decline Slackening.— 

The company’s mid-winter flyer catalogue reflects a slackening in the 
pace of price deciines for manufactured FA and in some instances indi- 
cates that prices will have to be raised after the end of February when the 
catalogue expires. : 

The average price decline for all lines of merchandise shown in the book 
is 9.2% under the fall and winter general catal e. The company states 
that this is the smallest ge te es catalogue decrease under a preceding 
general catalogue shown in about three years. 

Prices quoted for cotton goods and other textiles confirm reports last 
summer that the company had covered its requirements advantageously 
at that time before the rise in prices got under way. The harness section 
is given more attention, reflecting the definite trend toward res:mption 
of use of horsepower on farms throughout the country which has been 
noted by officials. 

The company has extended through the life of the flyer the one-third 
reduction in prices of farm implements made last spring. 

In connection with its free raw fur marketing service the company states 
it had paid over $14,000,000 to fur shippers. 

The flyer this year contains 176 pages, against 202 pages last year. 

The catalogue shows no change in automobile tire prices from those 
previously in effect, including the excise tax. The erential between 
mail-order and retail store prices established at the end of October is con- 
tinued. 

By merchandise groups the price reductions in the flyer from those 

uoted in fall and winter general catalogue are: eee 4% %; rubber, 
17%: iron and steel, 7%; wool, 8.2%; machined iron and steel, 8.8%; 
linen, 9.1%; silk, 9.2%: household furnishings, 9.2%; cotton, 95 
floor cover’ , 10.7%; enamelware, 11%; rayon, 12.6%; furniture, 13.8;% 
electrical appliances, 13.9%; leather, 14.8%.—V. 135, p. 4046. 


Securities Investment Co. of St. Louis. —Halves Div.— 

A quarterly dividend of 25 cents per share has been declared _on the 
<ommon stock, no par value, payable Jan. 2 to holders of record Dec. 21. 
Previously the "ed paid quarterly dividends of 50 cents per share.— 
V. 130, p. 3559. 


Seiberling Rubber Co. (& Subs.).—Karnings.— 














Years Ended Oct. 31— 1932. 1931. 1930. 1929. 
TORS Salt cnn awe ———-Not reported———-__ $9,338,150 $12,312,231 
Net income from oper-. $319,261 $850,089 loss854,272 453 449 
Depreciation - - --__---- 351,605 349,741 427 ,826 352,960 
Pee eee ORE ewe UCC 0)—COC OO 176 

Wet profit........... loss$32 ,343 $500 ,348 loss$1282098 $92,313 
ae, (|) oigeieeeceee <> >>» laxaeanieanae 129,917 
ce eee ee ($1)244,076 

Balance, surplus-_---- loss$32 ,343 $500 ,3481loss$1282098 def$281,680 
Previous surplus- - - - --- 1,403,498 1,213,158 2,783,878 3,025,664 
Miscellaneous - - - - - - - -- xDr940,621 Dr310,008 Dr288,622 Cr39,896 

Profit & loss, surplus. $430,532 $1,403,498 $1,213,158 $2,783,878 


x Dealer accounts securities owned, &c., items that have become “‘frozen”’ 
due to the depression, obsolete equipment, and additional reserves for 
possible losses on notes and accounts receivable. 

F. A.Seiberling in his remarks to the stockholders states in part: 

In letter to stockholders one year ago, after showing a profit of $500,000 
and accumulating sufficient cash to pay $750,000 of debentures maturing 
Nov. 15 1931, closed with the statement—‘‘all of which justifies our 
opinion that the results of 1932 will be at least as creditable as those of 
the year just closed.”’ : 

The extraordinary slump that followed in substantially all lines of busi- 
ness affected the rubber industry to the extent that it declined in volume 
appro.imately 30%, carrying with it reductions in prices that destroyed all 
opportunity for substantial profit. : 

otwithstanding company suffered less in shrinkage of both unit and 
dollar volume than the average of the industry, we close the year’s opera- 
tions with $319,261 net income before depreciation charges and, after 
charging off $351,604 usual depreciation, the net loss becomes $32,343. 

We have charged against surplus $940,621 embracing items of dealer 
accounts, securities owned, &c., that have become ‘‘frozen’’ due to the 
depression, obsolete equipment and additional reserve for possible losses on 
notes and accounts receivable, leaving a balance in the surplus account of 


0,532. 
AO eee. the past fiscal year our first maturity of debenture notes in the 
amount of $750,000 was paid. Not having accumulated sufficient cash to 
meet debentures maturing Nov. 15 1932, to the amount of $1,000,000, 
arrangements were made with the holders to extend time of payment to 
Nov. 15 1934. 
Comparative Consolidated Balance Sheet Oct. 31. 








Assets— 1932. 1931. Liabtlities— 1932. 1931. 
xLand, bidgs.,ma- 8% pref. stock.--$1,474,500 $1,534,600 

chinery, &c--_x$3,228,459 $3,505,371|z Common stock. 2,711,060 2,711,060 
CN: cn eames ae 435,917 1,186,303|6% deb. notes_--. 2,350,000 3,100,000 
Secs. owned (cost) 1,054,136 1,174,261] Accounts payable. 111,858 160,597 
Accts. receivable. 803,090 62,534| Notes & trade ac- 
yNotes & trade ac- cept. payable... 337,213 584,536 

cept. received-. 377,551 279,142] Accr. int. and tax. 117,262 115,747 
Foreign accept.rec 146,406 231,727 | Accrued royalty -- Dn **\geeeaw 
Inventories - - - - - - 936,765 1,171,545] Reserves--.-..--.-- 21,664 22,021 
Accts. rec. in susp. 12,128 86,796 | Surplus. --.-..---- 430,532 1,403,498 
Res. for poss. losses 

in notes & accts. 

receivable- - - --- ee) i __——— 
aa 1 1 
Adv. & accts. with 

special deal., &c 759,731 1,082,520 
Deferred assets- - - 24,847 151,858 

NS his east $7,565,080 $9,632,058 TE: Kcseweeud $7,565,080 $9,632,058 





x After deducting $2,737,868 reserve for depreciation in 1932 and 
$2,553,338 in 1931. y After deducting $262,994 discounted at banks in 
1932 and $440,275 in 1931. 
value.—V. 135, p. 3869. 


Sherwood Apartment Building (Buffalo, N. Y.).— 


Call for Deposits.— 

Sufficient funds are not available to pay the interest coupons and serial 
bonds which mature Jan. 2 1933 on the lst mtge. serial 644% coupon 
gold bonds and consequently such bonds and coupons will not be paid at 


z Represented by 271,106 shares of no par 


this time. 

. . compmittes. 0 consisting of the Showing active ottjows of S. w. Syrens 
0.» $ been or; ‘or the of represen a e 
tors: 8. J. T. Straus, SE James Ee Friel John Er Laun, Nicholas 


oberts and Frederick W. Straus. 
All bonds should be deposited with Continental Bank & Trust Co., 
30 Broad St., New York, depositary. 
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Shawmut Bank Investment Trust.—Earnings.— 

For income statement for nine months ended Nov. 30 see ‘‘Earnings 
Department”’ on a preceding page. : 

As of Nov. 30 1932, there were $4,447,000 senior debentures outstanding 
against $4,813,000 a year earlier. 

Investments which cost $4,974,206 had a market value of $2,979,000 
on Nov. 30 1932. A year earlier market value of investments was 34,- 
026 .500 against cost of $6,496,841. 

Classification of investments as of Nov. 30 1932, follows: 





% of Total 

Market Market 

Class—— Cost Nov. 30 1932. Value. 
DN omen sas Os ee $2,271,973 $1,577.500 44.33 
PE EIS os ie ss ee wo 94,781 35,400 .99 
Railroad common stock. __________- 84.075 32,500 91 
Public utility common stocks_______- 1,069 >207 487 ,800 13.71 
Industrial common stocks _________- 1,454,170 845,800 23.77 
Particip. in credit to foreign concerns _ 196,500 *196 500 *5.52 
Accrued interest receivable. _______- 38 857 38 857 1.09 
cee ee St hoe ad al ia pate 344.318 344,318 9.68 
(. Sree ee, See ae $5,553,881 $3,555,675 100.00 


* Taken at cost. —V. 135, p. 2006. 


65 West 39th Street Building, New York, N. Y.— 
Deposits .— 


A bondholders’ committee has been formed consisting of Nicholas Roberts, 
Chairman, John L. Laun, James E. Friel, Charles Kidgely and Ralph C. 
Baker. Joshua Morrison, Sec., 565 Fifth Ave., New York. Jones, Clark 
& Higson, Counsel, New Yerk 

The holders of more than 66% of the outstanding $2,024,500 ist mtge 
sinking fund 6% coupon gold bonds, due April 27 1937 have deposited 
their bonds with Continental Bank & Trust Co. of New York, depositary. 

The committee in a letter dated Dec. 23, says in part: . 

The bonds are secured by a first mortgage on land owned in fee situated 
at the northeast corner of 39th St. and Sixth Ave., N. Y. City, together 
with the 23-story fireproof loft building erected thereon. The building 
contains 155,740 sq. ft. of loft space: 5,750 square feet of store space and 
basement, part of which is occupied by a cafeteria. 

Possession of the property was obtained by the trustee, Continental Bank 
& Trust Co., under an agreement dated as of April 30 1932. Erwin 8S. 
Wolfson has continued as managing agent for the trustee. Since that time 
the committee has co-operated with the trustee and with the managing 
agents in an effort to stabilize and improve the revenues from the property. 
Occupied to a great extent, however, by millinery trades the revenues from 
the property are largely dependent on the ability of the tenants to pay. 
Clear indication of the difficulties with which the property is faced is given 
in the fact that rents due for the period, but uncollected as at Sept. 30 1932 
total $44,645. 

A statement of income and expense on a cash basis for the period May 1 
1932 to Sept. 30 1932, prepared by J. Lee Nicholson & Co., C.P.A., shows 
the net cash income available for real estate was $41,166. The estimated 
real estate taxes applicable to the period would amount to $24,608, which 
would leave a net cash income after taxes of $17,158. 

After the payment of real estate taxes for the second half of the year 1930 
there remained in the hands of the trustee as at Nov. 30 1932 net rents 
totalling $26,868. In addition the Continental Bank & Trust Co. of New 
York as fiscal agent held $43,928. Real estate taxes for the years 1931 and 
1932 including the second half of 1932 taxes which became delinquent 
Dec. 1 1932 are unpaid and total, esclusive of penalties, $119,500. The tax 
assessment on the property has been reduced from $2,150,000 in 1932 to 
$2,100,000 in 1933 and the committee is making vigorous effort to have 
the 1933 assessment further reduced. 

After giving effect to the considerable portion of the leases in the building 
which expire on Jan. 31 1933 and their probable renewal value, the rental 
agents estimate that the gross annual income from Feb. 1 1933 will be on 
a basis of approximately $194,350, which after al!owance for operating 
expenses and estimated real estate taxes should produce a net revenue of 
nay $100,000. This is largely froecast, of course, and makes no 
allowance for leases which may prove uncollectible. It gives indication, 
however, of more favorable results which may be expected from the prop- 
~~ any appreciable upturn in general business conditions.—V. 130, 
Dp. 2 D. 


Southwest Dairy Products Co.— Stock & Bonds Off List. 
See Missouri-Kansas Pipe Line Co. above.—V. 135, p. 4047. 


Starrett Investing Corp.—Trustee Resigns.— 

Ths Bank of Manhattan Co. has resigned (a) as successor trustee under 
the indenture dated as of April 1 1930, between this corporation and Bank 
of Manhattan Trust Co., as trustee, under which the 5% secured gold 
bonds, series of 1950, have been issued, and (b) as successor trustee under 
the indenture dated as of April 1 1930, between the Starrett Corp., Starrett 
Investing Corp. and Bank of Manhattan Trust Co., as trustee, providing, 
inter alia, for the giving to holders of 5% secured gold bonds, series of 1950. 
of Starrett Investing Corp., the privilege to purchase certain shares of 
common stock of the Starrett Corp., and for the guaranty of payment of 
principal of and interest on such bonds by the Starrett Corp., such resig- 
nation to take effect on Jan. 28 1933, unless previously a successor trustee 
shall be appointed as provided in the indenture first above mentioned, 
in which event such resignation shall take effect immediately upon the 
appointment of such successor trustee.—V. 135, p. 147. 


Straus Building (565 Fifth Ave. Corp.), New York.— 


To Pay Jan. 1 Bond Interest—Serial Payment Not Made.— 

The holders of the 1st mtge. 6% serial coupon bonds are advised by 8. W. 
Straus & Co., Inc., that funds have been deposited for the payment in 
full of the Jan. 1 interest coupons which will be paid on that date, but 
serial bonds, in the amount of $168,500, maturing on that date cannot be 


paid at this time. — 

Of the bonds originally issued, in the amount of $3,600,0CC, there have 
been heretofore paid $1,147,500, leaving $1,852,500 outstanding. A 
circular letter further states: 

These bonds are the obligation of 565 Fifth Avenue Corp., which leases 
the land at the corner of Fifth Ave. and 46th St., N. Y. City, from the 
Ritz-Carlton Hotel Corp. The entire building, erected thereon, is in turn 
leased by it to 8S. W. Straus & Co., Inc., which uses about three floors of 
the building for its own business and sublets the balance to outside tenants. 

Because of long-continued depressed business conditions, many tenants 
of stores and offices have been forced to ask for relief by way of reductions 
in rentals and many of them, through business failures, have been forced 
to give up their space og sé Moreover, such new leases as have been 
obtainabie have been at very low figures and the proportion of delinquents 
has reached an unprecedented figure so that the gross amount of rent 
received by S. W. Straus & Co., Inc., has been drastically reduced from the 
amount foremerly received. 

The result has been to place an abnormal charge against S. W. Straus & 
Co., Inc., in order to make up the deficit between this rental income and the 
requirements of the lease and of this bond issue, which burden comes at a 
time when business conditions are perhaps the worst in history. 

The Ritz-Carlton Hotel Corp has consented to a 6-year postponement 
of a portion of the ground rent for the year ending April 30 1922 and 
has agreed, under certain conditions, to grant similar relief for the foilowing 
year. Present arrearages under the ground lease, as modified, amount to 
approximately $25,(00. All real estate taxes, including the year 1932, 
have been paid. 


Stutz Motor Car Co. of America, Inc.—New Vehicle.— 

The company announces that its new Pak-Age-Car, a vehicle designed 
for economical house to house delivery purposes, will be offered for sale 
by the first of the year and will be shown at the annual Automobile Show 
which opens in New York City, Jan. 7. 

In addition, Stutz pleasure car business is stated to be improving, the 
company having more unfilled orders on hand at present than at any time 
in the last six months. The factory payroll has more than doubled in the 
last 60 days. Dealers’ stocks of new unsold Stutz cars are described as 
the lowest now in the company’s history.—V. 135, p. 3706. 


Stuyvesant Insurance Co. of N. Y.— Merger.— 
The stockholders of the Industrial Fire Insurance Co. of Akron, Ohio, 


on Dec. 28 voted to merge their company with the St 
Co. of New York. pany uyvesant Insurance 
J. 8. 


The Industrial company is headed by F. R. Ormsby of Akron., 
Frelinghu of New Jersey, former U.S Senator, is Vice-President: 


The Industrial concern was made defendant recently in a $700,000 suit 
Kinney and Lenus Ayer of 


brought by two stockholders, William 8S. 
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‘Canton, Ohio, who charged improper investment of company funds. 
‘They ask to restrain the company from removing its books from Ohio and 
repayment to stockholders of $700,000 that they allege was improperly 
invested.—V. 134, p. 3473. 


Thompson-Starrett Co., Inc. —Reduces Board.— 

At the annual meeting of the company held on Dec. 12, the stockholders 
Teduced the number of directors from 34 to 22. 

George T. Zimmermann, Secretary and Treasurer, said that the directors 
had felt the old board was too large. The reduction would save 
directors’ fees, he added. 

“In addition,’’ Mr. Zimmermann continued, ‘“‘the directors will hence- 
forth meet only four times a year, whereas formerly they met every other 
month. However, if anything important comes up, a special meeting 
could be called. The finance committee, which formerly met every other 
month, wil: now meet every Month. It is likely that the size of the finance 
committee will also be reduced.”’ 

The dirctors re-electea were: Louis B. Abrons, J. E. Bierwirth, Albert B. 

“ . H. Driscoll, Leo J. Fischer, President; Samuel L. Fuller, 

E. W. T. Gray, William M. Greve, Charles Hayden, Louis J. Horowitz 

(Chairman of the board), Richard F. Hoyt, G. Herman Kinnicutt, Robert 

man, Louis S. Levy, Robert F. McCord, Maurice Newton, Morgan 

J. O’Brien, William B. Scarborough, Donald Stralem, Harold E. Talnott 
Jr., William H. Wheelock and Thomas Williams. 

Directors not re-elected were: Harold O. Barker, Walter P. Chrysler, 
Thomas Cochran, Edward P. Farley, Herbert Fleischhacker, John W 
Hanes, John W. Prentiss, David A. Schulte, John A. Stephens, William H 
Vanderbilt and Mr. Zimmermann. The death of William Wrigley Jr. 
last January had left a vacancy in the board.—V. 135, p. 3870. 


345 West 86th Street Apartment Bldg.-— Dé posits, &c.— 
The bondholders’ committee for the holders of 345 West 86th Street 
Apartment Building, Ist mtge. serial 6% bonds, dated Feo. 1 1923, states 


in part: 

Solder of over 77% of the outstanding $475,500 bonds have joined 
together through the medium of the following committee to enforce their 
rights under the mortgage.: Nicholas Roberts, Chairman, John L. Laun, 
Charles Ridgely, James E. Friel and Ralph C. Baker. Joshua Morrison, 
ac 9 East 46th St., New York. Jones, Clark & Jigson, Counsel, New 

or! 


Because defaults first occurred under the junior mortgage of $125,000 
the holders of that mortgage obtained possession of the pro y. Then 
defaults under the first mortgage made it necessary for the t mortgage 
trustee to get control. Voluntary surrender of ion was not oodtain- 
able so it was necessary to resort to a receivership. 

A discouraging situation faced the holders of this issue when defaults 
in pane new of ;nterest and principal made necessary the formation of a 
committee 

As soon as deposits of bonds enabled the committee to start action it was 
found that the wuilding was in a badly run-down condition. The rental] 
income at that time provided nothing towards the taxes on the 
property. The co ttee’s engineer made a thorough survey of the 

operty and prepared plans for its rehabilitation on the most economical 
comme Through its facilities the committee was able to borrow $15,000 
on receiver's certificates, which fund together with the small monthly in- 
come from tenants made it possible to completely rehabilitate the property. 
An e enced rental man was appointed to work with the receiver's 
ma ng ——— in an energetic effort to lease vacant apartments. The 
result of this constructive work was that on Oct. 17 1932 the receiver 
reported that 90% or 40 of the 45 apartments were occupied. On the 
basis of this occupancy and without taking into account the fees of the 
receiver and his counsel to be determined by the court the following annual 
income figures, without any allowance for uncollectible accounts, were 
indicated: 

Gross rentals 


. 
- 


aa ete caliente cs sgh ales Sg vs Sonn ec alte $56,364 
Operating expense estimated... ...........---.-..---.------ 7 
Real estate taxes (estimated) -.......---.-----------.------ 22,110 
ee SOD ss cnawkcecncedckewencobedaneaded $16,254 
Te TNE oc nn cnnacanumedarecknanebeeedipawowe 7,6 


Real estate taxes, not including penalties, have accumulated in the 
amount of $30,923. 

It is desirable now to press foreclosure action vigorously and to brin; 
the property to sale at the earliest possible date. he results as outlin 
in this letter merit the fullest co-operation of all bondholders with this 
committee. The immediate deposit of the remaining $108,300 undeposited 
bonds is most important and will greatly assist in hastening action which 
should be taken at once. 


Trinity Apartments, Ltd.—Plans to Reorganize.— 

Holders of $160,000 644% first mortgage bonds will meet Dec. 29 to 
consider a proposal of reorganization. Interest due April 1 1932, is in 
default and the company is faced with arrears of taxes. Plan calls for sale 
of the company to a new organization. 

Capital structure of the new company will comprise $160,000 of bonds 
and 1,600 shares of no par common stock which will be distributed among 
bondholders rateably upon surrender of their holdings. The new bonds 
will be dated Dec. 1 1932, and will mature Dec. 1 1952. Interest at the 
rate of 4% will be paid out of net income up to 1937 and only when such 
income enables a disbursement of at least 2% of the principal amount of 
bonds. After 1937 interest will become a fixed charge at the rate of 4%. 

Bondholders will be asked to sanction a first mortgage on the property 
to secure payment of a loan of $30,000 bearing interest at 64%. Pro- 
ceeds will be used to defray current taxes and debts and costs incidental 
to formation of the new company. 

Trinity Apartments owns a three-story apartment house in Montreal. 
Bonds were sponsored by W. A. MacKenzie Co. 





= a a . = — pe 
Underwriters Equities, Inc.—Transfer Agent.— = 
The Chase National Bank of the City of New York has been appointed 
transfer agent for the class A stock. hesesd 





Union Oil Associates.—Ezchange of Stock.— 

The transfer department of the Guaranty Trust Co. of New York is 
prepared to issue stock of Union Oil Co. of California in exchange for stock 
of Union Oil Associates, on a share for share basis. No endorsement of 
Union Oil Associates certificates is necessary in those cases where Union 
Oil Co. of California stock is to be issued in the same name. 

The capital stock of the Union Oil Associates was removed from trading 
on the San Francisco Stock Exchange at the close of business on Dec.20, 
although certificates will be received by the clearing house in settlement 
for stock of the Union Oil Co. of California, according to an Exchange 
notice. 

The San Francisco Stock Exchange has been advised that the merger of 
that company with the Union Oil Co. is effective as of Dec. 20. The 2,- 
498,051 shares of Union Oil Associates will be exchanged share for share 
for Union Oil Co. capital stock.—V. 135, p. 4049. 


United Cigar Stores Co. of America.—Commerce De- 


partment Official Named by Referee to Make Merchandizing 
Study .— 


Dr. Julius Klein, Assistant Secretary of Commerce, has been appointed 
to conduct a survey of the merchandising business of the company and its 
subsidiary. the Retail Chemists Corp., formerly the Whelan Drug Co., 
Inc., for the Irving Trust Co., trustee in bankruptcy for both companies, 
it was announced Dec. 29 by Cravath, De Gersdorff, Swaine & , 
counsel for the trustee. 

Irwin Kurtz, Federal referee in the United-Whelan case, issued an order 
Dec. 24 authorizing Dr. Klein's appointment, at a salary of $7,500 for the 
first month, together with expenses incurred, with the approval of the 
court. The survey is expected to take several months, and the salary 
after the first month is to be fixed by court order. 
ge The petition of the trustee requesting permission to employ Dr. Klein 
set forth that it did not intend the survey to be a mere review of the situ- 
ation, but that recommendations were to made to aid the trustee in con- 
tinuing the business and developing the possibility of reorganization. It 
said the recommendations would cover the kind of products to be sold, the 
demands of the present market in various parts of thecountry, purchasing 
agreements with manufacturers and wholesale dealers, and sales problems. 
ms Among the selling questions involved, the petition went on, were *‘ prob- 
lems presented by the lay depressed business conditions in the country, 
and the competition of other retail chain and local stores engaged in a | 
unrelated lines of merchandise, but which, in addition to such unrela’ 
merchandise, sell goods competitive with your itioner’s goods as ‘leaders '. 
at Jey se, peer. for the purpose of increasing their other sales.’’ 
—Vv. ys ‘ 
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United Investment Shares, Inc.—Dividends.— 

A distribution of 0.962 cents per share has been declared on the United 
Investment Shares, series A, payable Jan. 15 to holders of record Dec. 31. 
This compares with 0.904 cents per share paid on Oct. 15 last, 1.2676 cents 
per share on July 15, 1.416 cents on April 15 and 2.192 cents on Jan. 15 1932. 

An initial quarterly distribution of 1.642 cents per share has been de- 
clared on the United Investment Shares, series C.—V. 123, p. 3980. 


U.S. Postal Meter Corp.—New Director.— 

George Armsby, Chairman of the board of Bancamerica-Blair Corp., 
has been elected a member of the board of directors of U. 8. Postal Meter 
Corp., manufacturers and distributors of devices for stamp and meteri 


mail. Other directors of the company include Adolph Zukor and J. J. 
Murdick.—V. 132, p. 4432. 


== 

United States Shares Corp.—Common Stock Trust 
Shares, Series A, Terminated.— 

Holders of common stock trust shares, series A, are being notified 
that the trust agreement between United States Shares Corp. and 
Chatham Phenix National Bank & Trust Co , dated May 5 1927, has 
been terminated as of Dec. 9 1932. The Guaranty Trust Co. as successor 
trustee calls for the surrender to it within three months after Dec. 9 the 
then outstanding certificates for trust shares. 

At the termination of the period of 60 days after the expiration of said 
three months from Dec. 9, the Guaranty Trust Co. will distribute the 
balance of cash then held by it under the agreement and declaration of 
trust pro rata to the holders of the then outstanding trust shares upon 
surrender thereof and upon beer to it of the amount of any and all 
oro fees or charges of any kind, if any, in connection therewith.—-V. 135, 
p.: : 


Van Camp Milk Co.—Off Curb List. — 

The New York Curb Exchange on Dec. 29 announced that it has removed 
from listing the 15,000 shares of 7% cum. pref. stock, par $100, of this 
company, as the latter has failed to maintain transfer and registration 
facilities in New York City.—V. 135, p. 1342. 


Virginia-Carolina Chemical Corp.—Purchasing Stock.— 

The corporation on Dec. 24 announced that slightly more than 81,000 
shares of the 7% prior preference stock had been tendered to it by Dec. 20, 
under its offer to | gaa shareholders 40% of their holdings at $75 a 
share.—V. 135, p. 3707. . 


Western Greyhound Lines, Inc. (& Subs.).—Earnings. 
—8 Mos. End. Aug. 31—Year Ended 


Period— 1932. 1931. Dec. 31 '31. 
LE A $1,357,152 $2,767,331 $3,905,493 
Expenses, including taxes _-_______-_ 1,157,665 2,411,992 3, » 
Depreciation and retirements - - -- - -- ‘ 348,321 4, 
Interest and amortization _-_______~- 73,973 102,962 148,699 





Net loss before extraordinary & 
non-recurring charges -___-___---_- 


658 $95,944 
Extraordinary & non-recurring chgs_ 


$52, 
76,913 214,131 21,197 
Net loss $129,571 $310,076 $536,365 


Note.—As of Feb. 7 1932 this company disposed of its route from Chicago 
to Salt Lake City, Los Angeles and Portland. 


Condensed Consolidated Balance Sheet Aug. 31 1932. 


$215,167 
321,1 





Assets— Liabilities— 
0 Se ee $51,810] Accounts payable__...._.-- $105,618 
Accts. & notes rec., less res__ 62,667 | Accr. payroll, int., ins., &c__ , 
Due from affil.cos.,open accts 123,568 | Due to affil. cos., open accts_ 16,947 
Invent. of parts, supplies, &c 141,172|Greyhound Corp., secured 
Prepaid expenses. _.......--. 26,910 lemand notes...-....... 274,741 
Sundry deposits_.........--. 84,940 | Equip. notes &c, obligs.-_..-. ,829 
Miscell. invests., at cost_..- 583,027 | Reserved for damages, &c_-_- 127,335 
Due from Pickwick Corp. Unearned rev., less prep. com ,137 
(in receivership). ......-- 50,468| Deferred credits.........-- 1,738 
ff een x507 ,457| Pref. stock of subsidiary in 
Other assets, equipment held hands of public........_- 2,300 
SR ee 4,978) Cap. stk., cap. surp., less def 23,838,193 
Franchises, Organ. & develop 3,756,115 
Deferred charges. -......--.-- 16,759 
ES biden cteviccccudasee Geer as - BO obs a ctewcsieds $5,409,87 





x After depreciation of $1,425,541. y Whereof due within one year 
$305,719, less repurchased for sinking funds, $71,000. z $3.50 conv. pref. 
stock, 59.714 shares, (of which 3,410 in treasury) and 225,500 common 
shares, all without par value. 

See also Greyhound Corp. above. 


Westinghouse Electric & Mfg. Co.—Awarded Large 
Contract in West.— 


- A contract amounting to nearly $110,000 for three 5,000 kv-a syn- 
chronous condensers and insulators has been¥awarded the above company 
by the Metropolitan Water District of Southern California. 

The equipment will be installed on a temporary power line running from 
Los Angeles to the Colorado River at Parker Dam. The transmission 
line is being erected to su ply power for the building of an aqueduct 
which, when completed, will provide the supply water for Los Angeles, 
and other municipalities included in the Metropolitan water district or- 
ganization. The 250 mile aqueduct will consist of tunnels, open canals 
and siphoning systems, all of which will largely be built by electrically 
driven machinery. 


Obituary .— 
Edwin Musser Herr, Vice-Chairman, died in New York City on Dec. 
24.—V. 135, p. 3707. 


Willys-Overland Co.—New Vice-President.— 

Appointment of G. V. Orr, as Vice-President of this company has been 
announced by John N. Willys, Chairman of the board. Mr. Orr, for the 
past three years, has been Vice-President of the Willys-Overland Pacific Co. 
on the West Coast, in charge of sales, his territory having embraced Cali- 
fornia, Washington, Oregon, Nevada, Arizona and the Hawaiian Islands. 
He is succeeded on the Pacific Coast by Norman DeVaux. 

Mr. Orr will continue as Vice-President and a director of the Pacific Coast 
company.—V. 135, p. 4050. 


Wisconsin Bankshares Corp.—Reduces Capitalization.— 

The stockholders on Dec. 28 approved the reduction in the authorized 
capital stock of the corporation from 10,000,000 shares of $10 par value 
each to 2,000,000 shares of no par value, but with a stated capital for the 
corporation of $20,000,000. 

The change was proposed, it was explained by President Walter Kasten, 
at the time the directors recommended it, to permit the corporation’s in- 
vestments in its affiliated banks and other companies to be carried on 
the books on a net tangible asset basis. Formerly those investments were 
carried on the basis of the amount paid for those stocks, which included the 
value of good will built up by these banks and other companies during long 
years of business in their respective communities. The value of this good- 
will as an intangible asset is now being eliminated from the company’s 
asset accounts. 

The change also permits the setting up of a surplus account of $7,905,631, 
$1000, 000.” losses of $1,750,000, and a reserve for contingencies of 

The present number of shares of stock outstanding, of $10 par value, is 
9,836,367. The new basis provides for 1,967,273 shares of no par value, 
giving each stockholder one share of the new no par value stock for each 
ive shares of the present stock held by him. See further details in V. 135, 
p. 4400. 


Youngstown (O.) Sheet & Tube Co.—Change in Collat. 

The New York Stock Exchange has received notice from the trustee 
under the first mortgage dated Dec. 21 1927, of the above company that it 
has released from the lien of the mortgage 997 shares of the capital stock 
of the Iroquois Iron Co. of the par value of $100 for cancellation in connec- 
tion with the dissolution of that company. The notice further states that 
the Youngstown company. by supplemental indenture dated June 2 1931, 
subjected to the lien and operation of the first mortgage all of the lands 
and properties which had been conveyed to it by the Ircquois Iron Co,— 


V. 135, p. 3014 
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COMMERCIAL EPITOME 


P LL. | introdmetery remartce foeety appearin pase ae pow be 
i t of this paper immediate ollowin e 
editorial matter, in a'department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, Dec. 30 1932. 

COFFEE on the spot was dull; Santos 4s, 934 to 10c.; 
Rio 7s, 8c. Cost and freight offers early to-day were 
scarce. For prompt shipment, Santos Bourbon 2s were 
here at 10.10e.; 2-3s at 9.40 to 9.75c.; 3-5s at 9.00 to 9.15c.; 
4-53 at 8.90e. Peaberry 34s were offered at 9.35e. On 
the 27th Santos futures here closed 2 points lower to 6 
points higher and Rio 1 to 6 higher. Near months were 
the best sustained. It was the first notice day on January 
but no notices were issued. The sales of futures were 
4,000 bags of Santos and 1,750 of Rio. On the 28th futures 
declined 18 to 24 points with cost and freight prices lower 
and spot coffee dull. Next Wednesday the Farm Board 
will offer 62,500 bags of its remaining 80,0000 and the pre- 
dictions are that the prices paid will not be over 9%4 to 10¢ 
Europe and Brazil sold futures here but it was a day of 
light trading. Santos 4s were generally between 9.40 “and 
9.65e. for prompt shipment. Victoria ‘4s for prompt 
shipment 7.30 and 7.40c.; for Jan.-March shipment at 
7.15 and 7.20c. and for Jan. at 7.25¢e. Other Santos 4s 
for Jan. were held at 9.10¢. and also for Jan. through March. 
Here spot Santos 4s were off to 10c., Rio 7s, 84%e.; Vic- 
toria 7-8s, 8c. 

On the 29th futures here were quiet with Santos off 6 to 
8 points and Rio down 2 to 8 owing to a reported reduction 
in the Brazilian coffee tax of 674%c. a bag and a drop of 
55 points in some of the cost and freight offers. A cable 
from Brazil to the exchange said: ‘‘The economic commission 
presented a plan to the Governor of Sao Paulo whereby 
various local coffee taxes can be reduced by approximately 
9 milreis (estimated in the trade to be the equivalent to 
about 67¢. per bag). Corresponding decree expected to 
be signed shortly. Commission also endeavoring to make 
further slight reduction in local taxes.”” Recentlya reduction 
of 49 points was made in the export tax. Basis Santos Bourbon 
4sfor prompt shipment were 9 to 9.20c. Victoria 7-8s were 
held at 7.15¢. Spot prices were unchanged. Santos 4s were 
offered at 10c. in a dull market pending the Farm Board 
sale next Wednesday. No. 7 Rio, 8\4e.; Victoria 7-8s 8c.; 
Maracaibo-Trujillo, 10 to 10%e.; Cueuta, fair to good, 
10% to 11%e.; pm. to ch., 114% to 11%4¢.; washed, 114% 
to 11 %e.; Colombian-Ocana, 10c.; Bucaramanga, natural, 
10% to 10%4¢.; washed, 10% to 1034e.; Giradot, 10 to 10%e.; 
Medellin, 103 to 1le.; Manizales, 10% to 10%; Armenia, 
10% to 10%e. Mexican, washed, 12 to 13e.; Liberian- 
Surinam, 8% to 9e.; East India-Ankola, 20 to 29¢. To-day 
Rio futures here closed 1 to 3 points higher and Santos was 1 
oint lower to 7 points higher with sales of 8,000 bags. 

inal prices are 9 points lower to 3 points higher on Rio while 
Santos is 5 to 15 points lower for the week. 

Rio coffee prices closed as follows: 








Spot (unofficial) ___-_--_-_- 8.00@ - Fe eee Ue 
EE. on hae ndae onc cue 5.80@nom. SEES Sa i eee 
ee, Se See “3 66@ nam. Decemuer.. ..~-.----<-{ 5.09@nom. 
Santos coffee prices closed as follows: st 
Spot (unofficial) ______-_- Yo Sk “eee 7.78@nom. 
ee ae 8.52@ 8.53 | September ___......--_-- f° eae 
oc wide de eae 7.94@ 8.00] December -_----------- 7.50@nom, 





COCOA to-day ended unchanged to 4 points higher with 
sales of 71 lots. Jan. ended at 3.55¢e.; Mar. at 3.67; May at 
3.79¢e.; July at 3.89c.; Sept., 3. 99¢.; ; and Dee. at 4.10c. 
Winal prices show a decline for the week of 8 to 9 points. 

SUGAR.—On the 27th futures and spot raws declined 1 
point with trading small and London closed. The sales of 
futures were only 5,150 tons; also 10,000 bags Porto Rico 
due Jan. 9 sold at 2.79c. delivered. Private advies: Srv. 
Puerto Rico to the trade stated that the first mill started 
grinding there this year on Dee. 12 and that now 13 mills 
are grinding. Figures of the Cuba sugar movement for the 
week ended Dec. 24 were as follows: arrivals, 8,072; exports, 
15,862; stock, 556,538. Exports were to New York, 8,507; 
Boston, 1,392; Jacksonville, 143; Charleston, 3,484; Miami, 
29 and France, 2,307. The sugar melt of the 14 United 
States refiners up to Dee. 17 shows a falling off of 240,000 
long tons as compared to last year, while deliveries are down 
330,000. The figures, in long tons, compiled by the Sugar 
Institute follow: Melt—Jan. 1 to Dee. 17 1932 3,660,000; 
Jan. to Dee. 19 1931, 4,100,000. Deliveries—Jan. 1 to 
Dee. 17 1932, 3,545, 000; Jan. 1 to Dee. 19 1931, 3,875,000. 
Futures on the 28th prices declined 1 point net but at one 
time were 1 to 2 points lower. Spot raws fell 4 points to 
2.75¢e. delivered. The sales of futures were 10,950 tons; 
also cash sales of 5,000 tons of Philippines and 5 ,000 bags 
of Porto Rico due Jan. 9 all on the basis of 2.75. London 
was dull and weaker. There was some vague rumors of 
bearish news from Java. Refined here was quiet at 4.15c. 
On the 29th futures were unchanged to 1 point higher with 














————— 
sales of 9,000 tons. There was selling as well as covering 
of hedges, some liquidation and also some new buying. 
It was a kind of semi-holiday market. Spot raws were 
quiet at 2.75 to 2.80c. for Cuban delivered and 2.77¢. asked 
for Philippine due the second week in Jan. Refined was 
quiet at 4.15¢e. To-day futures closed unchanged to 1 
point higher with sales of 5,600 tons. Final prices are un- 
changed to 1 point lower for the week. 
Closing quotations follow: 








Spot (unofficial) _________0. 0-750 ra ee pa oe a Seas a ado eo 0.81@0.82 
6 | EE OE SEL 0.86@ --_- 
WR So bo eancnne Bcc 0: oO G0. 172 | December Ahh Eg a aig k 0.90@ __- 
PE xa dadsiwhean weeaaws es 


LARD futures on the 24th inst. closed unchanged to 5 
points lower. Cash lard was steady; prime, 4.90 to 5c.; 
refined to Continent, 51% to 5\%e.; South America, 5144 to 
5c. Hogs were steady with the top $3.40. On the 27th 
inst. futures closed 3 to 5 points lower. Exports over the 


week-end totaled 1,663,725 lbs. Hogs were 10c. lower 
with the top $3.40. Lard, prime, 4.85 to 4. 95 5. ; refined, to 
Continent, 5% to 5\%e.; South America, 5 50 On the 


28th inst. futures > ad unchanged to 2 “pale lower. 
Lard, prime, 4.85 to 4.95e.; refined, to Continent, 54% to 
5\4e.; South America, 554e. On the 29th inst. futures 
closed unchanged to 8 ‘points lower with larger hog arrivals 
than expected. Hogs were lower with the top $3.15. 
Lard exports were only 114,325 lbs. Prime, 4.75 to 4.85e.; 
refined, to Continent, 5¢e.; South America, 55<ce. To-day 
prices ended unchanged to 5 points higher with grain 
stronger. Final prices show a decline for the week, how- 
ever, of 5 to 7 points. 

DAILY CLOSING PRICES 


OF LARD FUTURES IN CHICAGO. 


on Tues. Wed. Thurs. Fri. 

ME -<s0 ee 3.87 3.85 3.90 

oS 3.95 .~ B32 3.90 3.90 3.90 

) ra a 4.00 - 3.95 3.95 3.95 3.95 

Season's High and When Made. Season's Low and When Made. 
January ----_-_ ae 3. asa enee anuary--_---- 3.67 Dec. 6 1932 
March... _-- | ES, March. -___-- a-42 Dec. 6 1932 
SS oe an: - -¢pasnpeaes ae 3.82 Dec. 6 1932 


PORK, quiet; mess, $14.25; family, $15.50; fat backs, 
$10 to $12. Beef, quiet; mess nominal; packet nominal; 
family, $12 to $13; extra India mess, nominal. Cut meats, 
quiet; pickled hams, 14 to 16 lbs., 6%e.; 18 to 20 lbs., 7e.; 
22 to 24 ten" 6e.; bellies, _. sh = a’ York, 10 to 

12 lbs., 7e.; 8 to 10 lbs., 8e.; 6 to 8 Ibs., 8%e.; bellies, 
clear, dry ” salted, boxed, New York, 14 Pon SS ‘Tbs., 5e. 
Butter, creamery , firsts to higher than extras, 2234 to 24 ye. 
( ‘heese, flats, 124 to 18ce. Eggs, mixed colors, checks to 
special ‘packs, 26 to 33e. 

OILS.—Linseed was advanced on the 29th inst. 2 points 
to 7.2c., New York, owing to the strength of the seed mar- 
kets. There was a better inquiry. Cocoanut, Manila coast 
tanks, 3e.; tanks, New York, spot, 3'44e. Corn, erude tanks 
f. o. b. Western mills, 234e. Olive, denatured, spot Greek, 
drums, 48 to 50e.; Spanish drums, 55 to 57e.; shipment, ear- 
lots, Greek, 45 to 46e.; Spanish, 51 to 52e. China, wood, 


New York drums, earlots, delivered, 54% to 5%<e.; tanks, 


spot, 41% to 4.60c.; Pacifie Coast tanks, Ne. Edible, olive, 
$1.20 ‘hg $1.40. Lard, prime, 814c.; extra strained winter, 
7c. Cod, Newfoundland, 28e. Turpentine, 41% to 
46}oc. Rosin, $2.95 to $6.45. Cottonseed oil sales to-day, 
including switches, 23 contracts. Crude, S. E., 78 under 
January bid. Prices closed as follows: 

Sant 22... 0. c.. Sac 7 ee ee 
NI ne he ae 3.53@3. 56| June EE 3'86@3. 96 
een oe 3.55@3. 70) Ie eee 3.95@ -.-.. 
I ccc asta 3.70@3.7 >| August ped RIR A ORT Ti 4.00@4.05 
i Pe FE 


PETROLEUM.—Bulk gasoline was rather easier of late 
although most refiners adhered to their posted prices. 
United States mzior gasoline below 65 octane was reported 


weer £*> “reely at 5c. while above 65 octane was available 


at 6c. Sales were small at the latter figure. The Baltimore 
— +t for gasoline was weak with above 65 octane 5% to 

34e. tank ears at the plant; at Philadelphia, 534¢e. same 
haa Fuel oils were in good demand with prices generally 
steady. Domestic heating oil was in fair demand for spot 
while industrial heating oils were moving in a satisfactory 
manner. Grade C bunker fuel oil was still 7c. refinery and 
Diesel oil $1.65. Kerosene was in good demand and steady 


at 5l%e. for 41-43 water white in tank cars, refineries. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of * ‘Business Indications,"’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 27th futures closed unchanged to 4 
points lower. London was closed. The sales here were 510 
tons. The Dutch East Indies shipment figures for Nov. 
showed a decrease in native production, totaling 20,014 tons, 
against 20,338 tons during Oct. and 23,883 tons in Nov. 
last year. Smaller shipments from East Coast Sumatra and 


Borneo accounted for the decline, while Java, Madoera and 
the rest of Sumatra shipped larger amounts last month. 
Java and Madoera exported 4,438 tons against 4,087 in 
Oct. and 7,469 last year. 


Dee. No. 1 standard closed at 
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3.10c.; June, 3.18¢.; Mar. at 3.25¢e.; May No. 1 B, 3.33 to 
3.35¢.; July, 3.41 to 3.43c.; outside spot, 3 3-1l6e. Futures 
on the 28th ended unchanged to 1 point lower with sales of 
880 tons. The stock at London and Liverpool decreased last 
week 460 tons making the total 92,769 tons. London ad- 
vaneed 1-32 to 1-16d. No. 1 standard closed here with 
Dece., 3.10e.; Jan., 3.18¢.; Mar., 3.25¢.; No. 1 “B’’ for May 
at 3.33ec.; July, 3.40c.; Sept., 3.48¢.; outside spot 3 3-16c.; 
Jan.-Mar., 3\4e. On the 29th futures closed unchanged to 
1 point lower. London declined 1-32 to 1-16d. or 1-16d. to 
lg in two days. The sales here were 690 tons closing with 
No. 1 Standard for Jan., 3.18¢e.; Mar., 3.25e.; No. 1 “B’’ 
for May, 3.33 to 3.34c.; July, 3.39¢e.; Sept., 3.47¢.; Oct., 
3.5le. after touching 3.55e. Spot and Dec., 3 3-l6e. Spot 
Standard thick latex, 3°4c.; Standard thin latex, 4ce.; No. 
2 and No. 3 amber, 2%c.; No. 4, 234¢.; Paras-Aecre, fine, 
spot, 634 to 7ce.; Up-river, fine, spot, 6144 to 6%e.; Central- 
Guayuie, washed, dried, 12c. To-day prices closed un- 
changed to 2 points higher with sales of 17 lots of No. 1 
“B”’. Jan. ended at 3.18¢e.; Feb. at 3.21e.; Mar. at 3.25c. 
ca at 3.29c. Final prices are 1 point lower for the 
week. 


HIDES.—On the 27th futures closed unchanged to 10 
points higher than last Friday when the Exchange adjourned 
for the double holiday. December closed at 6.35¢., nom- 
inal; March old, 4.30c., new, 4.80¢.; new June, 5.40 to 5.50e.; 
Sept., 5.90e. On the 28th futures advanced 10 to 40 points 
after a weak opening. New long buying and short covering 
accounted for the later advance. Spot hides were steady in 
the domestic market but Argentine prices were a fraction 
off. Sales included 7,500 hides in New York and 5,000 in 
Chicago at prices not reported; also 2,000 frigerifico light 
steers at 5 13-16ce. Dee. closed here at 6.50e. nominal; 
Mareh, old at 4.70c.; bid new at 5e.; new June at 5.62 to 
5.68e. Sept. at 6.15e. On the 29th futures advanced 3 to 
20 points with sales of 1,480,000 lbs., also 43,000 spot hides 
in Chicago and 18,000 frigerifico steers at 57%c., a further 
decline. Futures closed with Dee. new, 6.60 to 6.70¢e.; 
March, old, 4.85¢e. bid; March, new, sold at 5.20e.; June 
new, 5.60 to 5.75¢.; Sept. new sold at 6.18¢e.; New York City 
ealfskins, 9-12s, $1.15; 7-9s, 65e.; 5-7s, 60e. To-day prices 
ended 20 to 25 points higher with sales of 42 lots. Final 
prices are 60 to 65 points higher than a week ago. 


OCEAN FREIGHTS were rather quiet. 

CHARTERS included: Wheat, 30 qrs. Albany, A. R. Jan. 1-10, 6%c.; 
Mediterranean, 9c. Booked, 3% loads New York-Antwerp, 6c. 
Tankers, clean, North Atlantic prompt 8. Africa, one port 11s., 1s. for each 
additional up to three discharges; clean, same, Rio and or Santos, 9s. 6d., one 
10s. 6d., two. Foreign mail, Newport, Genoa, 4.400 tons, 6s. 6d.; Blyth, 
Halifax, 1,600 tons, 9s. 6d.; Blyth, St. Johns, N. F., 2,500 tons, 8s. 9d.; 
Cardiff-Genoa, 5,700 tons, 6s. 3d.; Marioupoi-Rouen, 5,000 tons, Dec., 
12s. Grain, San Lorenzo, middle Jan., 7,800 tons, United Kingdom- 
Havre-Hamburg range 16s. 6d.; four Australia cargoes, Mediterranean- 
United Kingdom-Continent, Jan. 28; Shanghai, 16s., Feb.; bulk, 26s.; 
Jan., bulk, 25s.; Feb., 29s. 9d. 

COAL.—At Hampton Roads trade has been more active 
at higher prices. Steamers there on Saturday and Sunday 
took 151,813 long tons of bituminous coal, a good showing 
for any week-end in the past four years. Norfolk was more 
active and slightly higher. The current holiday shutdowns 
in southern West Virginia have already strengthened the tone 
of most smokeless products. Run of mine: Central Illinois 
No. 5, $1.50; No. 6, $1.50; western Kentucky, 75¢.; Western 
No. 6, $1.35; Indiana 4th vein, $1.40; 5th vein, $1; Brazil, 
$1.60; Booneville, 90ce.; Pocahontas and Sewell, $1.25 to 
$1.75; Beckley, $1.50 to $1.75. Foregoing are bottom 
prices, the tops are 10c. to 15¢. more. Southern smokeless 
slack is quoted 60 to 80c., other slack, 50 to 75c. The 
demand for the smallest screenings continues good. 


TOBACCO.—Withdrawals of all tobacco products in No- 
vember were under the corresponding period of last year 
with the exception of snuff. Cigarettes’ loss was com- 
paratively small and considerably less than the general record 
for the year to date, while cigars made also a somewhat better 
record than the eleven months average. As the result of 
objections voiced by tobacco interests the House Committee 
on Agriculture struck out of the provisions of the domestic 
allotment plan, all reference to tobacco. The Richmond 
tobacco market which handles only the sun cured product 
closed on Dee. 21 and will not reopen until Jan. 3. The 
market has been open for two weeks but the sales so far, be- 
cause of conditions have been unusually light and the prices 
low. Many producers have been holding back their crops 
but with proper weather conditions in January an increase 
in offerings is expected. Advices from Toronto last week 
stated that eight million pounds of Canadian tobacco have 
been sold to an English tobacco company. This order, 
according to the Provincial Minister of Agriculture has re- 
lieved the situation among Ontario tobacco growers who had 
been unable to sell their crops. Some weeks ago, after a 
conference with the Provincial Minister the growers planned 
to form a co-operative company to market the crop. A 
report from Tampa to the U. 8. “Tobacco Journal” states 
that practically all Tampa cigar factories have suspended 
operations for inventory taking. Some willreopen January 3 
and others later on in the month. Persistent rumors con- 
tinue of an impending cut in standard cigarette prices, al- 
though it has been impossible to verify them, and they 
have up till now been emphatically denied. The report 
has been that some of the more popular 15 cent brands would 
be reduced to 11 or even to 10 cents but some conservative 
members of the trade scout the idea that retail prices will sell 
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below 12l4e. a package at the most. Trade in the south 
has been what might have been expected over the holidays. 
Prices have been generally unchanged and business has kept 
within seasonal limits. 


SILVER.—The market was closed Saturday. On the 
27th inst. futures closed 40 to 50 points lower with sales of 
375,000 ounces. Dec. and Mar. were switched at 19 points 
premium. Six transferable notices were issued. Jan. was 
in the best demand and closed at 24.76¢.; May ended at 25.10 
to 25.12c. On the 28th insti. new lows were made. Com- 
mercial bar silver fell 4c. to 24%c., a new all-time low. 
Futures dropped 15 to 20 points with Dec. closing at 24.55c.; 
Jan. at 24.55¢.; March at 24.73c. and May at 24.90e. On 
the 29th inst. futures dropped 8 to 20 points with sales of 
700,000 ounces. Commercial bar at New York dropped 
lg to 24l4e. while London was 16%4d. Jan. here closed at 
24.47¢.; March at 24.63 to 24.75¢.; May at 24.74¢.; July at 
24.85¢.; Nov. at 25.25¢c., and Dee. at 25.35e. To-day 
futures closed 23 to 37 points higher with sales of 900,000 
ounces. Jan. ended at 24.70c.; Feb. at 24.79¢e.; March at 
24.88¢.; April, 24.94c.; May at 25.00c.; June, 25.11ce.; 
July, 25.22¢e.; August, 25.32¢.; Sept., 25.42c.; Oct., 25.52¢.; 
Nov., 25.62¢., and Dee., 25.72¢e. Final prices are 42 to 55 
points lower for the week. 


COPPER was more active for foreign account recently 
with a sale of one lot of 600 tons reported at 5.15¢e. Generally 
5.10e. was quoted but some sales were said to have been 
made at 5.05e. The domestic market was still quiet. Sales 
of futures on the 29th inst. consisted of two lots with the 
closing as follows: Jan., 3.70 to 4¢.; Feb., 3.79¢e.; Mar., 
3.85¢. bid; April, 3.90c. with 5 points higher for each sueceed- 
ing month, all nominal. In London on the 29th inst. stand- 
ard advanced 7s. 6d. to £28 17s. 6d. for spot and £29 5s. 
for futures; sales 50 tons spot and 600 tons of futures; the bid 
price of electrolytic was 12s. 6d. to £34 7s. 6d.; asked price 
up 5s. to £34 10s. To-day copper for domestic delivery was 
quoted at 5e. and for foreign account 5.10e. Futures here 
closed with Jan., 3.74c.; Feb., 3.79¢e.; Mar., 3.84e.; April, 
3.89¢e.; May. 3.93e.; June, 3.97c.; July, 4.9le.; Aug., 4.05e.; 
Sept., 4.09e.; Oet., 4.13¢e.; Nov., 4.17¢.; Dee., 4.21e¢.; all 
nominal; no sales. 


TIN was quiet with spot Straits 22.80e. Futures on the 
29th inst. were unchanged with sales of 10 tons and with Jan. 
22.10e. and 10 points higher for each succeeding month. In 
London on that day spot standard advanced 15s. to £149 
2s. 6d.; futures up 10s. to £150 5s.; sales, 190 tons spot and 
220 tons of futures; spot Straits advanced 15s. to £154 7s. 6d.; 
Eastern, c. i. f., London, unchanged at £153 10s. To-day 
futures closed with Jan., 22.10c.; Feb., 22.20e.; March, 
22.30e.; April, 22.40e.; May, 22.50c.; June, 22.60c.; July, 
22.70c.; Aug., 22.80c.; Sept., 22.90c.; Oct., 23.00c.; Nov., 
23.10e.; Dee., 23.20e., all nominal; sales, nil. 


LEAD was rather quiet but steady at 3e. New York and 
2i%e. East St. Louis. Jan. was the most wanted. Ore 
prices have been unchanged in the tri-State district for many 
weeks. In London on the 29th inst. spot was unchanged 
at £10 15s.; futures. off 1s. 3d. to £11 2s. 6d.; sales, 100 tons 
of futures. 


ZINC was steadier with a little more interest being shown 
in some quarters. The price was unchanged at 3c. East 
St. Louis. In London on the 29th inst. spot fell 2s. 6d. to 
£15 6s. 3d.; futures off 1s. 3d. to £15 7s. 6d.; sales 175 tons 
of futures; at the second session prices dropped 2s. 6d. 
on sales of 250 tons of futures. 


STEEL.—It was reported early in the week that a struc- 
tural steel award involving 60,000 tons for the Belt-Line 
Railroad bridge at New Orleans had been made. 20,000 
tons of this are reported as going to the American Bridge 
Co. and 40,000 to the MeClintic-Marshall Corporation. 
Good sized orders are pending for cast iron pipe from Seattle 
and Chicago. The Santa Fe Railroad will also buy 3,000 
tons of track fastenings. Although there is considerable 
doubt as to just how big a month January will be for the 
steel trade it is expected that there will be a noticeable im- 
provement over December. It is also gratifying to note 
that production has at no time gone below 13% of capacity 
although at one time it was feared that July’s low level of 
12% would be broken. Automobile demand has helped. 
Composite prices of iron and steel ascompiled by the ‘‘Iron 
Age’’, are unchanged at 1.948¢e. a pound for finished steel 
and $6.92 a ton for steel scrap. 


PIG IRON has been as a rule quiet; 1,000 tons of Eastern 
Pennsylvania recently sold at $12.50. The total sales at 
New York for the last week are stated at 750 to 1,000 tons, 


WOOL.—Boston wired a government report as follows: 
“Wool is mostly quieter than last week. Continued in- 
quiries, however, are being received and some business is 
being reported. Most of the demand is for various types 
of 64s and finer Western grown wools. The more or less 
scattered selling indicates fairly steady prices. Short French 
combing and clothing staple lines from Colorado, New 
Mexico and Arizona bring mostly 37 to 38c.; scoured, basis, 
in original bags. Good French combing offerings from 
similiar lines are held at 39 to 40 scoured basis.’’ Boston 


wired on the 29th that scattered purchases of wool are 
mostly very moderate and covered a rather wide selection of 
wools although short combing 64s and finer Western wools 
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rise the larger portion of the purchases. Strictly 
poe 56s fleeces are receiving some call at 191% to Ve. 
re the grease for the bulk of the Ohio lines, and around 19c. 
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other destinations. In the corresponding week last year 
total exports were 176,521 bales. For the season to date 
aggregate exports have ‘been 4,058,413 bales, against 3,927,- 










































































































































































for the best semi-bright wools. Wool prices generally are 109 bales in the same period of the previous season. Below 
steady to firm in spite of a slow market. are the exports for the week: 
WOOL TOPS futures to-day closed unchanged to 50 
points higher. Sales included March at 53.20c. and April at Weet Eudet Exported to— 
53.80 to 53.40¢e. Jan. and Feb. ended at 52.20 to 54.20c.; Dec. 30 1932. | Great Ger- Japané& 
Mareh at 53 to 54.20c.; April and May, 53 to 53.80c.; Exports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
June, ving 54.40c.; July, iy to rey ag 5 ee ° Galveston agian 8,164 4.087 5,107 7,194) .... Waid 12-598 27.058 
te .» 608 5e.; t., 54. ; ; ouston__.___- 10,419} 6,077] 11,478} 8,860) --_--| 14, : ; 
hig P at Lg to 55¢.; Oct., to oa Texas City____- ce ee: | cadh. ncesl | euch cae ee 
Nov., 04.20 to 90./0¢. Corpus Christi--| 657) 1,670} 146) --_-| =o] 602 on 
SILK.—The futures market was closed on Saturday but += peeing mor a Zt 5.238 si ees ons +330 14944 
reopened on the 27th inst. and close d at a decline of 2 to 4e. Jacksonville a Vee Cae ede ow a, 3,800 
with sales of 920 bales. New lows for the movement were Chanesten 7777] 5.972) 7777] 33a} 227] 2] idl an2te 
made. Jan. ended at $1.31; Feb. at $1.31 to $1.32; March Wilmington -...) ---.| ----| 1,248) ----| -.--| ---- 100) 1,348 
> Pet wamonn aman ioveiead RS = wien indeaens 
to June at $1.32 to $1.33; July at $1.33 and Aug. at $1.32 to <a daa. Eine go i> Moe a: ere 
$1.33. On the 28th inst. after early weakness, recovered ake Charles.__| 892 | i Tenn Ree Be 
and at the end showed net gains of 1 to 3c.; sales, i ,900 bales. _— 
‘ Total________| 46,630] 17,193] 31,931| 17,098] ___-| 33,231] 21,214]167,297 
Japanese cables were weaker. Jan. ended at $1.32 to $1.33; = ct Het oa 
Feb. at $1.33 to $1.35; March, $1.35; April, $1.34 to $1.35; Total 1931__-_- 36,457| 12,294) 19,122) 11,805) __--| 74,484] 22,359]176,521 
an Total 1930_____| 30: : : : ~~ -| 54.457! 17,568! 165.7 
May, June and July, $1.35, and Aug., $1.34 to $1.35. a = ) TT ” = 
the 29th inst. futures were more active and 1 to 3c. higher. From | Exported to— 
Cables were higher. Local sales totaled 1,420 bales. Jan. ~~. Rey ss a ee 
any “ ~4 ek ah at oy wor! a Ezportefrom-| Britain. |Prence| many. | Italy. ‘Russta China. | other. | Total. 
.36 to $1.38; and April to Aug., 37 to $1.38. o-day 
; : : . ° Galveston...| 136,154/132,043, 146,492, 83,697) __.. 333,543153,893 985,822 
rices ended unchanged to 3 points higher with sales of 980 — Houston __"") 148/412)201/312| 275.3 za 2-0 “""7| 2477497 1771479 1, 168.053 
ales. Jan. and Feb. ended at $1.36; March, $1.37; April Texas City 25.023 one 30,351 11053 sata es 07 pe oa = 
tofAug. incl., $1.37 to $1.39; Final prices are 2 points a” | ae an ae ae ola 3'489 
higher than a week ago. Panama City, 4,457) ----| 6,267) -.-.| <---) <222-- | lls 10/724 
Gulfport __ __ 506} 100: _.... easel | dee 606 
rt New Orleans. 164,683, 71,882; 169,383118,398 ___- 75,566 794,585 
Mobile ____- | 44'551| 8,847) 82,804) 11,273, ___- 10,531! 185,114 
COTTON Femaee. 10/041 ” "50 40°84 “ead nn 1 150 58101 
as re ‘ ‘ensaco --- ’ , 1 “oof , , 
Friday Night, Dec. 30 1932. Savannah --- 69,572 1,350) 46,714 fee see 4.830 128,460 
THE MOVEMENT OF {THE CROP, as indicated by Charleston - 48/618) ~~~ 75.518 sal 6/454 132,500 
; -ni is gi Wilmington = ____-_- Sao ; 7 aS J 
= poser i sy Pager out be pee t, is eng elow ae] aaa | Wael “sel ek eo we, ae 
FS ee etme iat eek ad soe eee ed oe ce 
es last w ert Beet ares AaaE, Peek eS: foot Bipeiitas ‘ : 
1 oe / ae ™ agp ses . Los Angeles. _—— 1,194 100, 11,461) __--) __.- 1,649 87,716 
bales the previous week, making the total receipts since San Francisco 685 _.__| i00| 222. 300 19/522 
Aug. 1 1932, 5,751,196 bales, against 6,181,369 bales for  Seattle......|  -___. : adel’ wma eon. Seen 435 4 
the same period of 1931, showing a decrease since Aug. 1 "ke Charles Ca ee en ees =o “a 0.423 85,008 
1932 of 430,173 bales. Total. ____ 701,318|500,167, 969,370'366,614, -_._ 1,017, soniye. 739 4,058,413 
T re ** ,927,1 
Receipts ct | sat. | aéon.| Tues. | wea. | raws.| wrt. | votes. Tots] 1931--| 507-190170.012 7ea.saoina7 4a). .j1-e07.se7iens.caaa.oa7_100 
Galveston _____- 7,180| 7.718] ----| 21,313] 3,437] 4,445] 44,093 ; 
~~~ ccspe tele: Wien te os 7) 2a aa _In addition to above exports, our telegrams to-night also 
Houston-. Ramee S 5.406 9.767 8.527 5.599 4,665 14,067 48.051 give us the following amounts of cotton on shipboard, not 
Sorpus Christi-_ - Pee é r 24: ¢ 3 . 
Now Oricane--| g993| 11111| 1,199| 31,505] 3.914] 3.014] so'e7a Cleared, at the ports named: 
SE oc aw ica /_.-| <.--] 1,610] 4,359] 3,075] 2,238); 11,282 
Pensacola - - - - - - Ree ROE a ae Fe eacenal a a P| On Shipboard Not Cleared for— 
Jacksonville — _ __ ie aie fia cin pS aes 178 178 
Savannah - ~~ --- 315 Ee 799 499 52 46) 1,711 Great Ger- Other | Coast- Leaving 
Charleston ___-__ ies eda watera 599 425) 1,146 804| 2,974 Dec. 30 at— |Britain.|France .| many. | Foreign| wise. | Total. Stock. 
Lake Charles - ___ 810 BRAS ye state watcis 1,482} 2,292 
Wilmington _____ Renee 415 376 613 348] 2,155  Galveston___-_- 15,000} 6,000} 9,000] 41,500} 2,000] 73,500] 822,420 
or ee gl «4 spe 784 108 107 51| 1,050 New Orleans__| 14,207] 6,971] 10,108] 13,062] 2,761] 47,109]1,035,876 
Baltimore - - -- -— wae ae sola ce ee a ea 451 451 Savannah _____ 3,000 oe Saat eet ees 000} 179,932 
= nee Gass a: ive Se endas: epee BR Big: on 103 
‘Totals this week_! 23,151' 28.596! 14.006! 66.121! 17,252! 33.4621182,588 Mobile - 2 MOR 5,846] _---| _---| 10.662} ____| 16,508 138,977 
as sie ine a acai onaiah al aan ha pape ? 
The following table shows the week’s total receipts, the Other ports*_-| 4,000] 1,500] 5,000] 62,000] 1,500] 74,000/2,287:608 
total since Aug. 1 1932 and stocks to-night, compared with Total 1932-_| 42,053] 14,471| 24,108/127,224| 6,261/214,117|4,594,815 
last year: Total 1931__| 24/960] 11.480] 20.663|126.837| 8.038]/191,978]4.469,847 
Total 1930__! 30,018! 17,055! 19,523! 87,021! 4,430\158,047'3 998,031 
1932. 1931. Stock. * Estimated. 
"Bec? 30. | This |Since Aug| This |Since Aug COTTON has at kened under hedge selli a 
ec. 30. is |SinceAug| This |Since Aug ’ SOTTON has at times weakened under hedge selling an 
Wook. | 't 2003. | Week. | 1 1901. | 1983. ssi. scattered liquidation, but of late trade demand and a 
Galveston... 44.093) 1.423.952 52.905 1.482.106 895. 5.920 023 B14 scarcity of contracts have reasserted themselves and caused 
Houste een se==s 48031 1 att 57.298 2,439 915 1,800: y 358 1,5967944 a noticeable rally. The Southern cotton farmer, like the 
Corpus Christi-..| 1,152 270.096 2.210 401.961 80,655) 100,515 Western grain growers, has grown very discouraged with 
New Orleans..__-| 59.674|1,119.217| 70,962| $381138|1,082.985| 874,666 the prolonged prevalence of low prices, and as he has sold 
Gulfport - - - --- -- oil 006, ----| ----- =f 8 -----. much of the present crop he is disposed to market the rest 
Mobile. --------| 11.282) 195.275) 6.10%) 233-344, 138-485 224.585 slowly with an eye to possible improvement later. As the 
Jacksonville _ _ _ __ 178 7.328 65| 21.410] 15.802} 15,145 case stands, the cheapness of American cotton in the world’s 
Savannah - - - ---- 1,711) 112.042) 12,292) 236,284) 182,932) 324,495 market has caused an increase in the world’s consumption 
Brunswick... __ Se en ee on. : ; D 
Charleston.___... 2.974] 122°527| 1.156) 89'164| 70.103] 153.521 of the American product. Latterly hedge selling has fallen 
Lake Charles..--| 2.292) 135.720] 2.430] 108,080] 81.819] 58.68 C ice "3g ‘ i i y 
Wilmington - - __- 3'155| 38.792 672 5,568] 33.862] 19.471 on noticeably, and at the ned me american, - —— 
Norfolk._....__. 1.050 39.398 514 54.226 59.899 ‘08 and Japanese trade interests have been steady buyers. Under 
Newport News. - ane Bore Beech” Saeeecn ee oes Oe the circumstances, selling of cotton for the decline has lat- 
Boston 277777] 2777] 277777] 777] "7 aaa] 799:2841 224-488 terly been less confident. The spot markets at the South 
Baltimore _______ 451 9,644 425} 17,310 2,050 1,581 TYemain on a very high basis, and if they are not at all 
Philadelphia - - - - - ----|  ------ ----| sf ------ 5.313 active it is largely because of this fact and the smallness 
| ees 182.588'5.751.1961218,440'6 .181,369!14.808.93214,661,825 of the offerings. 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





! Receipts at— 



































1932. 1931 1930 1929. 1928 1927. 

Galveston --- 44,093 52,905 25,785 29,530 54,261 36,817 

ouston - -—__ 48,031 57,298 41,728 38,044 59,086 29,935 
New Orleans - 9,67 70,962 27 ,946 56,675 47,701 28,566 
Mobile. - ---- 11,282 6,187 9,801 12,440 5,169 1,989 
Savannah - _-_-_ 1,711 12,292 7,044 3,914 3,179 4.206 
De toe Joe | Coen ee eee 
Charleston - - - 2.974 1,156 3,419 1,558 2,712 1,426 
Wilmington - - 2,155 672 687 1,882 2,908 ,294 
Norfolk- - - -- - 1,050 514 1,496 3,252 3,859 2,525 
SRR NT SEE ee Taree eS Pmt! peek ss Reece rie 
All others - ~~ 11,618 16,454 4,471 7,069 9,423 2,566 
Total this wk-.| 182,588) 218,440) 122,377) 154,364) 188,298) 110,324 
Since Aug. 1-!15,751,196'6,181,369'6,809,283'6,657 ,834'7 ,054,734'6,174,210 





The exports for the week ending this evenin; ng a Lee ag 
of 167,297 bales, of which 46,630 were to Tree 

17,193 to France, 31,931 to ‘Germany, 17,098 at — 
nil to Russia, 33,231 to Japan and C ina, and 21 :214 to 


On the 27th inst. prices ended 2 points off to 1 point up 
in a dull market, with a holiday in Liverpool. There was 
more or less trade buying, and no great pressure to sell. 
The New York Cotton Exchange Service said: “Consump- 
tion of American cotton throughout the world totaled in 
November about 1,159,000 bales, against 1,168,000 bales in 
October and 1,022,000 bales in November last year and 
929,000 bales in November two years ago. In the four months 
ended on Nov. 30 the total was about 4,473,000 bales com- 
pared with 4,018,000 bales in the same period last season 
and 3.555.000 bales two seasons ago. The decline of 0.8% 
from October to November compares with an average decline 
of 2.3% in the seven years from 1925 to 1931, inclusive. 
However, the number of working days in October this year 
was less than usual, while November had more than usual. 
Daily rate of world consumption declined from October to 
November by about 2%, whereas in the last seven years it 
has increased about 3%. On this basis, world consumption 


from October to egamihes moved contrary to the seasonal 
trend,” 








Volume 135 


Production of cotton in India for the 1932-33 season has 
been officially estimated at 3,542,000 bales, an increase of 
only 141,000 bales, or 4%, over the unusually small crop last 
year, according to reports reaching the Department of Agri- 
culture. The estimate of cotton acreage in that country 
as of Dec. 1 is 20,779,000 acres, about 7% below last year’s 
total. There is evidently considerable trade opinion, how- 
ever, that the Government estimate is rather low and a larger 
demand for American cotton there is looked for owing to the 
reported lower quality of the Indian long staple crop. 

On the 28th inst. prices advanced 5 to 7 points on trade 
buying and lessened offerings. Contracts were scarce. 
Speculation was dormant and the spot business at the South 
fell off noticeably, with the basis remarkably firm and the 
South no anxious seller. Worth Street was quiet but steady. 
Manchester was slow. Everywhere trading was light, but 
everywhere the tone was firm. These were the outstanding 
features of the day aside from a fair demand from the trade, 
which was the best buyer. Stocks and wheat advanced. 

On the 29th inst. there was a rise of 14 to 17 points, with 
contracts scarce and the trade, shorts and others steady 
buyers. The South was still a reluctant seller at current low 
prices, with more than 50% of the crop and the interior crop 
disposed of. American cotton has been cheap compared with 
foreign cotton. The Cotton Exchange Service takes the 
ground that the increase of 455,000 bales in world consump- 
tion of American staple in the first four months of the 
season was due to active buying of cotton goods here and 
abre2d, when prices of raw material were rising in August; 
to consumption in the United States of cotton turned over 
to the Red Cross by the Government; to the low price of the 
American staple, compared with foreign growths, and to 
currency inflation throughout the Far East. But one of 
the chief reasons for the firmness of prices recently notice- 
able was the smallness of offerings by discontented farmers 
at the South, many of whom are expecting helpful legisla- 
tion of some sort at Washington. Worth Street on the 29th 
inst. reported sheetings and fine goods quiet but firm; print 
cloths quiet at 3%c. for 38%4-inch 64x60’s. 

To-day a net decline of 9 to 13 points occurred after a 
morning rally had carried prices about 4 points higher than 
the previous close. Liverpool came 4 to 5 points better than 
due, and continued strong to its close. Manchester reports 
were cheerful. An expansion of operations there was pre- 
dicted for shortly after the new year. and an increasing 
demand for cloth from India was forecast. Weather reports 
were unfavorable. Despite this, hedge selling increased 
later in the day and the weakened technical position encour- 
aged liquidation and some short selling for a turn. The 
orderliness of the decline was helned by the persistent trade 
demand. Worth Street was quiet. Mills are believed to be 
in a well-sold condition and with considerable requirements 
yet to be filled during the next few months. Final prices 
are 9 to 34 points higher for the week. Spot cotton ended 
at 6.10c. for middling, or 15 points higher than a week ago. 

The world cotton production for the 1932-33 season was 
estimated to-day by the Department of Agriculture at 
24,000,000 bales, or the smallest in five years. This is 
200,000 bales below the estimate of Dec. 8 and 3,500,000 bales 
under last year’s crop. Foreign production was estimated 
at 11,300,000 bales. or 900,000 more than last season and 
600,000 less than 1930-31. Cotton textile mills continued 
to operate at higher levels in November, with total consump- 
tion the largest than for any month since April 1931. Con- 
sumption of domestic mills in November was 504.000 bales, 
Sooneteet with 502,000 bales in October and 425,000 bales 

ast year. 


Differences between grades established 





Staple Premiums) 














six markets a for deliveries on contract Jan. 6 1933 
for deliveries on are the average quotations of the ten 
Jan. 6 1933. markets designated by the Secret 
{6-16 ji-inch_ & gn. y the Secretary of 
inch. | longer. | Agriculture. 
08 .24 |Middling Fair... ._..-- 
.08 ‘24 |Strict Good Middiing_-- 
“08 "24 [Geog Middling.....-.- 
‘08 Strict Middling-------- 
‘08 24 ©|Middling.....-.------ 
.08 "21 +‘|Striect Low Middling__-- ’ 
07 ‘20 |Low Middling--...--.. :58 
*Strict Good Ordinary... , b 
*Good Or a ee ES eee ae 1.22 
Good Middling do 
Strict Middling 4 
“gE do 
Strict Low Middling.... do , do 
Low Middling--......-. do do 58 do 
.08 24 |Good Middling a 
‘08 24 =| Strict Middling p >4 
:08 21 |Middling........-.---. y > 
*Strict Low Middling.. b do 
*Low Middling do ‘9 do 
.08 21 |Striet Good Middling.-- Yellow Tinged en do 
-08 21 Good Middling do do 
08 21 Strict Middling do 
*Strict Low Middling___ o 
*Low Mid de 
08 .20 |Good Middling do 
*Strict Middling do 
*Middling......._- ‘ do 
.07 20 |Good Middling.._- do 
Middling do 
*Middling........- do 
.08 21 |Good Middling do 
.08 21 [Strict Middiing do 
*Middling........--.-. do 
*Good Middling do 
*Strict Middling do 
*Middling..........-.- do 














*Not deliverable on future contracts. 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 24 to Dec. 30— Sat. Mon. Wed. Thurs. Fri. 
Middling upland. --........-- Hol. Hol. 6.00 6.15 6.10 


Tues. 
5.95 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Dec, 24. Dec. 26. Dec. 27. Dec. 28. Dec. 29. Der. 30. 

Jan.(1933) 

Range __ 5.76- 5.78) 5.76- 5.86] 5.87- 5.97) 5.92- 6.01 

Closing 5.77 ——| 5.82 ——| 5.97 ——| 5.92 —— 
Feb.— 

Range __ —_ —_ -— | |] 

Closing - 5.83 ——]| 5.88 ——/ 6.03 ——/ 5.96 —— 
Mar .— 

Range __ 5.86- 5.92] 5.89- 5.99) 6.00- 6.11] 6.00- 6.14 

Closing _ 5.89 ——| 5.95- 5.96] 6.10 ——/| 6.00 —— 
April— 

Range __ — ———-|--— —. —_ --— 

Closing - 5.95 ——| 6.01 6.16 ——/| 6.06 —— 

ay— 

Range__| HOLI- HOLI- 5.99- 6.05] 6.02- 6.12) 6.13- 6.23) 6.13- 6.26 

Closing DAY. DAY. 6.02 ——!| 6.08- 6.09) 6.22- 6.23] 6.13- 6.14 
June— 

Range __ —_ | ——=— ————|——_—- -— 

Closing - 6.08 ——/ 6.14 6.28 ——/ 6.19 —— 

Range -- 6.11- 6.16) 6.15- 6.24) 6.27- 6.37] 6.25- 6.38 

Closing - 6.15- 6.16} 6.21 ——| 6.35 ——| 6.25 —— 
Aug.— 

Range __ —_- —|_-—- acc - os " 

Closing - .21 ——| 6.27 ——| 6.41 ——| 6.31 —— 
Sept .— 

Range __ SS ee OO +———- -— 

Closing - 6.27 ——| 6.33 ——/ 6.47 ——/ 6.38 —— 

Range __ 6.30- 6.34) 6.34- 6.44] 6.45- 6.56) 6.45- 6.58 

Closing - 6.33- 6.34] 6.40- 6.41] 6.54 6.56] 6.45- 6.46 

‘ov.— 

Range __ —— —- 
—- 6.39 ——! 6.46 ——/ 6.61 ——/ 6.50 —— 

ec .— 

Range _- 6.42- 6.47 = 45- 6.51] 6.60- 6.69] 6.56- 6.71 

Closing - 6.45- 6.46' 6.52 ——' 6.69 ——! 6.56- 6.59 























Range of future prices at New York for week ending 
Dec. 30 1932 and since trading began on each option: 














Option for— Range for Week. Range Stnce Beginning of Option. 

Jan. 1933__| 5.76 Dec. 27] 6.01 Dec. 30| 5.36 June 8 1932, 9.72 Aug. 29 1932 
- Sf eee es ae ee 6.70 Oct. 13 1932 e 2” Oct. 13 1932 
Mar. 1933__| 5.86 Dec. 27} 6.14 Dec. 30] 5.53 Dec. 8 1932 84 Aug. 29 1932 
Sk A eee 5.90 Dec. 2 1932 t 77 Nov. 11 1932 
May 1933_-| 5.99 Dec. 27] 6.26 Dec. 30) 5.69 June 8 1932] 9.93 Aug. 29 1932 
SE RT RE Se EP eS 6.02 Nov. 28 1932] 6.38 Nov. 23 1932 
July 1933__} 6.11 Dec. 27] 6.38 Dec. 30) 5.75 Dec. 8 1932/10.00 Aug. 29 1932 
pS SO EEE: Speer. 6.00 Dec. 3 1932) 7.06 Oct. 10 1932 
fk OS SER aS 6.07 Dec. 8 1932] 7.39 Sept. 30 1932 
on =~ 6.30 Dec. 27} 6.58 Dec. 30} 5.93 Dec. 8 1932] 7.11 Nov. 11 1932 
2 OX at ae ae eee ee See ee ee Spee es See as 
Dec. 1933__' 6.42 Dec. 27! 6.71 Dec. 30! 6.40 Dec. 23 1932! 6.71 Dec. 30 1932 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





Dec. 30— 1932. 1931. 1930. 1929. 
Stocks at Liverpool____-_-_- bales. 765,000 747,000 842,000 822,000 
Riowk ab LONGER. ..<~.cawccccns ieee -<evbne wettest 
Stock at Manchester_ .__.._---- 118,000 174,000 194,000 96 ,000 

Total Great Britain. __.__---- 883,000 921,000 1,036,000 918,000 
Stock at Hamburg... .......-...- cin seiietes < ) e eiee Senge Se 
Stock at Bremen............-.- 513,000 366,000 578,000 532,000 
Stock at Havre___.__.--------- 263,000 208,000 351,000 8,000 
Stock at Rotterdam_________--- 20,000 18,000 10,000 6,000 
Stock at Barcelona... ...-..-...- 75,000 88,000 91,000 





Siaer ot GOs. 2... 6 oso aceene 97 ,000 64,000 , 81,000 
OG £6 BOO cc cccccnsieeetae dacanwn!) mada, -- ake Uae 
ee Oe PN cc ew csaececeer Swocns “sehetea _| Sukeas'| aes 

Total Continental stocks-- - --- 968, 000 744,000 1,140,000 968,000 





Total European stocks ___---- 1,8! 51, 000 1,665,000 2,176,000 1.886 000 


India cotton afloat for Euro 46 000 31,000 83,000 ,000 
American cotton afloat for Europe 414.000 387,000 342.000 ,000 
Egypt, Brazil,&c.,afl'tfor Europe 84,000 80,000 ,0 97,000 
Stock in Alexandria, Egypt----- 567,000 752,000 702,000 34,000 
Stock in Bombay, India-------- 538,000 369,000 ,000 916,000 
Seer in. , 6. BOM... -<cceens 4,808 932 4,661,825 4,156,078 2,642,893 


Stock in U. 8. interior towns - —--2,213,374 2,21 
U. 8S. exports to-day__.....---. 30,039 2 


Total visible supply _--------- 10552345 10192,733 9,897,159 8,097,864 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liver 1 st 422,000 338,000 458,000 


9,563 1,777,081 1,476,971 
7,345 

















Manchester stock..........-.-.-- 72,000 87,000 96,000 67 ,000 
Continental stock... ..-.-<<.-<- 918,000 682,000 1,012,000 892,000 
American afloat for Europe - - - - - 414,000 387,000 342,000 499,000 
ee OO nc won 4,808,932 4,661,825 4, 156,078 2,642,893 
U. 8. interior stocks........-..-. 2,213,374 2,219,563 1,777,081 1,476,971 
 @. aes 46-GRT . ooo awencess 30,039 EGG aéckuu! UE 
Total Amerioas........<<-<-< 8,878,345 8,402,733 7,841,159 5,959,864 
East Indian, Brazil, &c.— 
LAverpod: G60GK ...~..-<<0------ 343,000 409,000 384,000 440,000 
in ee. ceamabneucess sebgue ". benaee  aaereen, . ae 
Manchester stock _.......------ 46,000} *% 87,000 98,000 29,000 
Continental stock .....<<.«--ces 50,000 } ® 62,000 128,000 76,000 
Indian afloat for Europe_-_------ 46,000 - 31,000 83,000 146,000 
Egypt, Brazil, &c., afloat.._.--- 84,000] _ 80,000 84,00) if 
Ss in Alexandria, Egypt--_--- 567,000 752,000 702,000 434,000 
Stock in Bombay, India -.-._---- 538,000 369,000 577,000 916,000 
Total East India, &c....-.-..- 1,674,000 1,790,000 2,056,000 2,138,000 
Telel Aree... 2 -ccceccnsd 8,878,345 8,402,733 7,841,159 5,959,864 
Total visible supply ---.-.----- 10552 345 10192,733 9,897,159 8,097,864 
Middling uplands, a pada 5.29d. 5.39d. ' 5.33d. ° 9.53d. 
Middling uplands, New ~* cael ail 6.10c. 6.50c. -15e. 17.30¢ 
Egypt, good Sakel, od, Llverboo -=a° 8.37d. 8.30d. 8.40d. 15.10d 
Peruvian, rough good, BevErneGh. srenan’ -ameke  <euaee 13.75d 
Broach, fine, Liverpool __._--..- 5.01d 5.18d. 4.05d. J : 
Tinnevelly, good, ~~ FSP Sana 5.14d §.31d. 5.00d. 8.95d. 


Continental imports for past week have been 141,000 bales. 
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The above figures for 1932 show an increase over last 
week of 22,473 bales, a gain of 359,612 over 1931, an 
increase of 655, 186 bales over 1930, and a gain of 2 ADA. - 
481 bales over 1929. 


AT THE INTERIOR TOWNS the movement that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year —is set out in 
detail below: 
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Movement to Dec. 30 1932. Movement to Dec. 31 1931. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- , Stocks 
- ments. Dec. ——_—__—_-—_————- ments.| Dec. 
Week. , Season. Week. 30. Week. Season. Week. 31. 
Ala., Birming’m| 1,040 25,557 1,225 11 227 2,214 58,969 1,693 40,381 
Eufaula. -- -- 53 6,263 140 6,849 200 11,021 467 9,265 
Montgomery . 134. 22,170 308 50,675 125 36,268 308 70,306 
Selma. --- -- 403, 51,586 1,557 57,739 666 73,716 2,906 86,358 
Ark. "Blytheviile 1,176| 164,565 7,446 82,313) 2,845 92,021 4,476 59,293 
Forest City - 261; 20,758 1,841 23,421 216 25,926 707 18,950 
Helena ----- 1,723, 67,226 2,856 49,317| 1,430 55,696 1,346 51,015 
Ope. -+.-- 571| 45,230 227 30,224 282 55,168 935 24,136 
Jonesboro - - - 451 15,016 1,551 7,949 884 18,696 709 5,686 
Little Rock__| 3,084 102,724 2,150 69,639) 4,542 141,637 2,335 82,842 
Newport. --- 94 43,686 4,264 25,592) 2,000 37,564 1,500 19,502 
Pine Bluff__-| 2,662 94,854 7,289 66,468) 4,468 126,315 5,247 63,828 
Walnut Ridge 562 60,554 ster 17,310) 1,004 40,981 1 14,944 
Ga., Albany - -- 36 1,301 3,170 54 5,152 4,578 
Athens_-_---- 730 18,515 500 49,625, 1,380 21,879 450 32,795 
Atlanta__--_- 16,792, 88,866 224 165,085, 2,000 38,466 500 143,671 
Augusta -- - 2,453, 83,998 594117,904| 1,337 150,347 1,480135,731 
Columbus - -- 534 12,840 97, 26,895} 1,215 37,278 572 23,171 
Macon..-.-- 177, 16,061 59, 41,129 865 21,297 972 31,983 
ee 100 10,456) 100 13,482 250 8,926 eee ee *s 
La., Shreveport 475 67,872 &23 80,981) 2,126 93,178 1,842117,829 
Miss.,Clarksdale| 1,888 106,359 3,695 76,317| 2,657 140,642 2,358 104,577 
Columbus. - 186 12,571 568 13,614 313 19,084 156 15,878 
Greenwood__| 1,216 115,660 3,618107,865) 1,614 159,312 2,620124,941 
Jackson - - _ -- 727, 31,195 857 32.507 500 26,652 1,819 28,785 
Natchez - - - - 61 7,277 174 8,174 350 9,815 172 10,184 
Vicksburg - - - 577; 30,403 1,692 22,583 780 36,271 962 25,448 
Yazoo City -- 120, 31,148 980 27,042 613 42,190 999 29,385 
Mo., St. Louis_| 3,568 87,322 3,568 227; 2,609 85,659 2,560 1,235 
N.C.,Greensb'ro 956, 10,967 800 15,570 45 13,573, 1,626 24,005 
Oklahoma - - - ~~ | | | | 
15 towns*_-_ * 470, 613,019 25,259205,058| 15,504 482,453 17,017 121,040 
S.C., Greenville) 4,933) 67,526 1,726 91,619) 4,945 72,926 3,232, 53,445 
Tenn.,.Memphis, 51,323 1,149,077 49,839 510, 521) 51,226 1,211,024 42,165 498,556 
Texas, Abilene_| 2,406 68,76 4,369 1,617) 1,876 43,811) 2,074 3,577 
Ae... - 431 19,526 668 3,385 "63224 601) 423 4,957 
Brenham. --- 105} 15,220 195, 9,563 22 16 492, 46 9,017 
Reo » 0 1,931 76,174 1,385 29,561) 3,708 118 1925, 6,873 49,721 
7 | ee 385, 44,048 1,018, 16,449) 1,736 74, '873) 2,296 20,428 
Robstown _ -. 13. 6,271 24, 560 83 30,893 409, 2,806 
San Antonio~ 34 10,127, 97 637 426 14/589 375 1,079 
Texarkana __ 883 37,548 1,211 26,524) 2,691 49,298! 1,887 20,760 
ae 1 088 63,399 1,143 16, 987| 1,096 70,766 993 25,347 





Total, 56 — 121 (8123 623, 703 139, 190 2213374! 123, 529 3,894,35. 3/121, 050 2219563 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 18,342 bales and are to-night 
6,189 bales less than at the same period last year. The 
receipts at all the towns have been 1,717 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
Dec. 30 for each of the past 32 years have been as follows: 





1932 _.__- 6.10c.|1924 ____- 24.65¢.|1916 -___- 17.25¢. | 1908 -.--- 9.35¢. 
pee 6.55¢.|1923 _....36.45¢.|1915 "12'30¢.|1907 ____- 11_80¢. 
1930 ____- 10. 1922 ____- 26.60¢.|1914 ____- 7'80c.|1906 _____10.65c. 
age 17.30c.|1921 ____- 19.45¢.|1913 __...12.60¢c.|1905 -____11.90¢c. 
1928 _____ 20'55¢.|1920 ____.14.60c.|1912 _____13.20c.|1904_____ 6.95c. 
1927 .___- 20:10e.|1919 -----39-25e./1911 _--_ 9.25e./ 1903 —_---13.50e. 
1926 _____13.05¢.|1918 ____.32.30¢.|1910 ____- 15.00¢_|1902 _.__. 8.90c. 
1925 ..__. 20.45¢.|1917 _____31.85¢.|1909 ____- 16.15¢.|1$U1 _.__. 8.44e. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures Sales. 
Spot Market Market —___—_—___—— 

Closed. c losed. Spot Contr’ t. | Total. 
Saturday - HOLI D ay. 
Monday --. HOLIJDAY. 
Tuesday ___|Quiet, unchanged _ - Steady 100 200 300 
Wednesday _j|Quiet, 5 pts. adv___|Steady 
Thursday __|Quiet, 15 pts. adv__|Very steady _ - 700; 1,200) 1,900 
Friday _____|Quiet, 5 pts. dec ___|Barely steady-- 425 500 925 
¥ SS Se es a. ae a: 1,225 1.900 3, 125 
Since Aug. 1 Teh A 57 455\|118 6°01176. 055 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1932————— 1931 
Dec. 30— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee oe eee 3,568 87,884 2,560 92,847 
en ie... . uo aancoccecce 105 2,045 938 15,346 
D3 £0 OSS eee anaes 1 wie 374 
i. + ncaceneoeodanan 484 8,322 518 4,841 
Via Virginia pointe. ..........-.. 565 71,120 3,522 84,229 
Via other routes, &c........---- 6,928 178,582 13,600 178,213 
Total gross overland ___-_.-_.--- 11,650 348,053 21,138 375,850 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 928 10,111 425 7. 708 
Between interior towns____-___-_- 313 4,425 278 43 
Inland, &c., from South_______-- 1,768 78,533 2,162 127 3. 33 
Total to be deducted__-______- 3,009 93 ,069 2,865 150,879 
Leaving total net overland*____ 8,641 254,984 18,273 224,970 


* Including movement by rail to Canada. 


Dec. 31 1932 


The foregoing shows the week’s net overland movement 
this year has been 8,641 bales, against 18,273 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 254,984 bales. 














1932 1931—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 30______182,588 5,751,196 218,440 6, is. 369 
Net overland to Dec. 36. 8,641 254 984 18,273 4,971 
Southern consumption to Dec. 30_ 95,000 2,139,000 90,000 1, $30. 000 

Total marketed__ 286.229 8.145.180 326.713 8,386,340 
Interior stocks in excess Dec. 30__ *18.342 813,732 2,301 1,429,536 
Excess of Scuthern mill takings 

over consumption to Dec. 1 Ley 233 ,442 451,277 

Came into sight during week _ 267, 887 een on» san O14 oui ries 

Total in sight Dec. 30_ -.-- 9,192,354 ..--- 10,267,153 
North. spinn’s’s takings to Dec.30 9,745 472,667 21.882 470,152 

*Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1930—Jan. 4_- ie ee eee... -..---.---2 __..10,413,431 
19020-—Jan. §........... EL eee a 11,401,509 
ee ar oh. i aii Sis 11,252,645 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended \——— ° 

Dec. 30. Saturday.| Monday .| Tuesday.| Wed’ day.|Thursd’y.| Friday. 
Galv eston 5.80 5.85 6.00 5.99 
New Orleans 5.82 5.86 ¢- 34 5.95 
Mobile 5.60 5.70 5.75 
Savannah 5.79 5.85 8. 00 5.90 
Norfolk HOLI HOLI 6.00 6.05 6.20 6.10 
Montgomery DAY. DAY. 5.55 5.60 5.75 5.65 
Augusta 5.89 5.95 6.10 6.00 
Memphis -_ __ _- 5.65 5.65 5.70 5.85 5.75 
Houston 5.75 5.80 5.95 5.85 
Little Rock HOLT- 5.48 5.60 §.75 5.65 
Dallas DAY. 5.45 5.50 5.65 5 55 
Fort Worth 5.45 5.50 5.65 5.55 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


















































Saturday, | Monday, Tuesday, |W “le Thursday, Friday, 

Dec. 24. Dec. 26. Dec. 27. Dec. 28 Dec. 29. Dec. 30. 
Jan. (1933) | 5.73 1 Bid. 5.81 Bid.| 5.91 Bid.) 5.87 —— 
Febuary _ - ———_- S#s§ ——| —— —Ss§ | ———S§s —— | —_- — 
March __-_- 5.87 ——-| 5.95- 5.97| 6.04 6.05; 5.95- 5.96 
,. ae —_ 1— aa —_— 
May. ---- 5.99 Bid.) 6.08- 6.09) 6.18- 6.19) 6.07- 6.08 
June____- HOLI- HOLI- |— —_— —S Ss —|—_- —— 
. eee DAY. DAY. 6.08- 6.09} 6.20 ——| 6.31 ——| 6.20 —— 
August - - - ——S «_ | —- Ss —— | ——- Ss | ————- —— 
September ——S=  ———— | ——- Ss Seeeetiiilitcmsmeeed 
October _-_ 6.27 Bid.| 6.40 ——| 6.50- 6.52 6.39 Bid. 
November Bias cabarets Snake Ra Wests — - ———- 
a. 6.40 ——| 6.50 Bid.| 6.60 Bid.| 6.50 Bid. 

‘one— 

are Steady. Steady. Steady. Steady. 
Options_ _- Steady. Steady. 'Very st’dy.'Barley sty. 





NEW YORK COTTON EXCHANGE ELECTS MEM- 
BERS.—V. A. Maudr of the firm of V. A. Maudr, Houston, 
Texas; George W. Clay, Jr., of Geo. W. Clay & Co., New 
Orleans, La.; S. Holmes Smith, of Rome, Ga.; William B. 
Anderson of Anderson, Block & Co., New York City, and 
W. Palmer Dixon of Rhoades, Williams & Co., New York 
City, were elected on Dec. 29 to membership in the New 
York Cotton Exchange. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that although tem- 
peratures have been considerably higher this week, little or 
no farm work could be done because of the wet weather. 





Rain. Rainfall. —————Thermomeier— 
Galveston , Tex 5 days 0.51 in. high 67 low 48 mean 58 
Abilene, Tex _.3days 3.70in. high66 low 28 mean 47 
Brownsville, Tex _1 day 0.10in. high 76 low 48 mean 62 
Corpus Christi, Tex _2days 0.24in. high 74 low 44 mean 59 
Dallas, Tex _3days 2.66in. high 70 low 34 mean 52 
Del Rio, Tex. 2days 1.34in. high 70 low 32 mean 51 
Houston, Tex 4days 1.26in. high 72 low 44 mean 58 
Palestine, Tex _ - 2days 2.36in. high68 low 36 mean 52 
San Antonio, Tex. 3 days 0.32in. high 72 low 38 mean 55 
New Orleans, La_ ._.6 days 1.54in. high __ low mean 61 
Shreveport, La__-- _..5 days 1.62in. high 70 low 37 mean 54 
Mobile, Ala 5days 2.99in. high 70 low 51 mean 60 
Savannah, Ga 4 | ae dry high 80 low 52. mean 66 
Charleston, S. C ee dry high 74 low 55 mean 65 
Charlotte, N.C 4days 1.4lin. high68 low 41 mean 53 
Memphis, Tenn 4days |.18in. high66 low 29. mean 50 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Dec. 30 1932. Dec. 31 1931. 

Feet. Feet. 
New Orleans_ _...Above zero of gauge_ 44 10.2 
OE EEE Ss Above zero of gauge- 18.1 27.8 
ESS eee Above zero of gauge_ 20.3 16.8 
Shreveport... ......... Above zero of gauge_ 20.5 18.5 
OES eee Above zero of gauge_ 8.0 36.5 

RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re-- 


ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
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Weet| Receipts at Ports. | Stocks at Intertor Towns. ‘Receipts from Plantations Abeaperts, Boum. “4932. 1931. 1930. 
nded en. > 
| 1932. | 1931. | 1930. | 1932. 1931. | 1930. | 1932. ; 1931. ; 1930. 
Receipts (Cantars)— 
Sept. . ere 170,000 150,000 185,000 
on 322,464 445,906 555. 9481, .571,911 945.683 949,334 441.574.579.611 687. 058 = ee raerss 3.094.279 4,802.008 4,378,934 
7. .|311,264 517,721 509,927 1,695,492 1,141,662 1,098,865 434,845 713,700 659,458 This | Si Thi ‘ This | Si 
14__|347,025 519.398 423.079 1.802.899 1.349.792 1.225.720 454.432 727.528 549.934 . ; os ee GF age ts | Since his | Since 
21__/395.485 380.980 441.613 1.889.862 1.559.483 1.395.237 482.448 590.671 611.130 Exports (Bales) Week .|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
ny22- 887,507 453.232 448.230 2.030.251 1.750.430 1.503.734 527.896 644,179 558.727 To Liverpool - pongneh sae 49.072 8.000 105, Ba 9.000 69,731 
4__|404.069'403,664 397,331 2,133,283 1.905.108 1,592,117 507.101 559.202 485,714 Sen ae Fe ees: a. = sol Set 
11__|377.879/417.118 372,279 2.201.601 2.052 038 1.684.197 446.197 564.048 464.359 Fo Continent and India -/17.000/208.657|/10.000]243.7241/14 000/238 882 
18_ _/425,222 402.386 338,371 2.248.953 2.176.891 1.712.633 472.574 527.239 366.807 at Bitctats’ Maeno “es excess | Sladtrtoe , 
p25--|808.468 317 628 298,028 2,251,477 2,200,307 1,770,725 310,992 341,044 356,120 Teteal exeorte. ___117.9001317.5261118.0001432.229!!23 .0001370.227 
2__|375,711 312,183 255,569 2,246,716 2,209,002 1,797,998 370,950 320,878 282,842 Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
9 (298,545 227,112 222,908 2,256,650 2,205,713 1,815,747 257 ,542 223,823 240,657 This statement shows that the receipts for the week ended Dec. 28 were 
16__|262,064 283,317 210,864 2,260,614 2,214,853 1,811,062 266,028 292,457 206,179 170,000 cantars and the foreign shipments 17.000 bales. 
23__|162,179 191,637 161,383 2,231,716 2,217,262 1,800,744 133,272 194,046 151,065 : 
30 _ _|182,588 218,440 122,377 2,213,374 2.219.563 1.777.081 164.246 220.741 98.714 SHIPPING NEWS.—Shipments in detail: 
* - ) > : Bales. 
The above statement shows: (1) That the ‘total receiptS HOUSTON—To Liverpool—Dec. 21—Historian, 4,849. _.Dec. 30— 
from the plantations since Aug. 1 1932 are 6,503,091 bales; Watt GIR, BION. os 5 hand Skee cg nngies cecusieie 7,943 
in 1931 were 7,548,269 bales, and in 1930 were 8,024,019 pee) ae cy ontennremenbeiwetcg: 
bales. (2) That, although the receipts at the outports the To Dunkirk—Dec. 23—Tortugas, 1,611-_--------_.-___-_-- 1,611 
past week were 182,588 bales, the actual movement from To Oslo— Dec. 23— Tortugas, 200. - - ----------------------- 
= “ ; To Gdynia—Dec. 23—Tortugas, 3,376_.....-..------------ 3,376 
plantations was 161,246 bales, stock at interior towns To sa Ro 24—Silverwalnut, 1, 600 | Dec. 27—Alynbank, 
i i f i 551; Rio de Janeiro Maru, 2,944___Dec. 28—Toba Maru, 
having increased 18,342 bales during the week. Last year a ae ee ee 14,906 
ioe gh from the plantations for the week were 220,741 To China—Dec. 24—Silverwalnut, 3,087_--Dec. 30—Libera- 
ales r : oa eS Re ee a Smee ae pire rate as 1 4,637 
€ and for 1930 they were 98,714 bales To Manila—Dec. 24—Silverwalnut, 100 MT NSLS eee. 100 
WORLD’S SUPPLY AND TAKINGS OF COTTON. To penerdanr—Dec. 26—Breedijk, 998_-_Dec. 28—Patricia, ‘sin 
To Ghent—De >. 26—Breedijk, 300... Dec. 27—Patricia, 307__. | ‘607 

Cotton Takings, 1932. | 1931. To Genoa—Dec. 27—Monrosa, 2,432__._Dec. 30—Meanticut, 
Week and Season. - i_—— (Se Ege Rage ny Sane = |S a ee eee on LS UTR >. 7,145 
Week. | Season. | Week. Season. To Naples—Dec. 27—Monrosa, 950___ Dec. 30—Meanticut, 21 971 

| To Bremen—Dec. 27—Neidenfels, 4,402..._Dec. 28—Kelk- 
Visible supply Dec. 23-- _--- 10,529,872) | __-_ - HO 23) 208). 2 05..- ee eS BEES Se ie eee pra, 11,478 
Visible supply Aug.1_---..--| __---- 7.791.048) 6,892,094 To Venice—Dec. 30—Meanticut, 259_______________------- 259 
American in sight to Dec.30_-| 267 887) 9, '192:354| 329,014) 10,267,153 To Antwerp—Dec. 28—Patricia, 19_...........--..-.----<- 19 
Bombay receipts to Dec. 29__| 55,000, €11,000) 52,000 411,000 To Trieste—Dec. 30—Meanticut, 41...-...---------------- 41 
Other India ship’ts to Dec. 29) _____- | 161,000 1,000 141,000 LO Havre—Dec. 27—Patricia, 4.466_..........-....-------- 4,466 
Alexandria receipts to Dec. 28 | 35,000!' 600,000) 30,000 963.000 To Mestre—Dec. 30—Meanticut, 444__________-__-_-_-_----- 444 

Other supply to Dec. 30_*b | 12,000, 241, nine 10,000} 275,000 Dec. 15—Wiegand, 407___Dec 
os Sd ie age EES 21 —— We PN BO. 6+ ene wn genes n make bens ees 1,332 
— tial oe medy j10. 899. 759 18,596, 402) 10, 6: 53,: 307 18, 949, 247 To Liverpool—Dec. 27—-West Chatala, 886__...._____------ 886 

educt— To Manchester—Dec. 27—West Chatala, 6_.-..-..--------- 6 

Visible supply Dec. 30____- 10, 552,345 10,552,345 10,192,733) 10,192,733 oe ee Ge 600 
a To Rotterdam—Dec. 27—-West Gambo, 200____-_-_-_------- 200 
Total takings to Dec. 30.a_._| 347.414 8.014.057 460. 74 ‘8. 756. 514 To Dunkirk—Dec. 16—Alabama, 200...----..-.22.222.22202 200 
which American ___ 38,414) 6, Of 3,5 3,380.51 To Ghent—D aay ___D —West Gambo, 
Of which other. | 109/000. 1'832:000| 134.0901 2'376.000 od : Snesstoca Gieaeipeeaa rete. 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. NEW ORLEANS—To Liverpool—Dec. 22—-Nortonian, 10,865--- 10,865 
a This total embraces since Aug. 1 the total estimated consumption by To Manchester—Dec. 22—-Nortonian, 2,139---------------- : 
Southern mills, 2,139,000 bales in 1932 and 1,980,000 bales in~-1931— To Genoa—Dec. 23—Meanticut. 600__---.---------------- ¢ 
takings not being available—and the aggregate amounts taken by Northern To Venice—Dec. 23—Meanticut, 350_----.---------------- 350 
and foreign spinners, 5,905,057 bales in 1932 and 6.776,514 bales in 1931, To Barcelona—Dec. ie “OE Sa ee See ee 2,676 
of which 4,073,057 bales and 4,490,514 bales American. 6 Estimated. tN en bien oft ly y, 400; Beenie can <madecehcmaagse = 
- a tie o Tarra — — eae ee ae 
INDIA COTTON MOVEMENT FROM ALL PORTS. To Oporto—Dec. 24—Ogontz, 1,000______._-_----_-------- 1,000 
To Lisbon—Dec. 24—Ogontz, 25. .........-------.----.--- 25 
| | | To Corunna—Dec. 24—Ogontz, 250_.-.-.....----.--.----- 250 
1932. | 1931 1930. To Havre—Dec. 24—San Jose, 1,015; Patricia, 2,216--------- 3,231 
Dec. 29. |————— ] e_— ———— To Antwerp—Dec. 24—San Jose, 877_...-..--.------------ 877 
Receipts at— Since | Since Since To Dunkirk—Dec. 24—San Jose, 250; Patricia, 357-_--_----- 607 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. To Japan—Dec. 23—Toba Maru, 1,873--.-Dec. 24—Rio de 
—_——— — | $$] ——_—_ | ——__|—____|—__—_ — Denes. SEee, BA cL bade da ak= dese dso 0s ane a cats 4,278 
Bombay - - - _- Jah oe ee 55,000} 611 000! 52,000; 411 000! 94,000 799,000 To London—Dec. ( :)———Oakman, 49____.-.----.---------- 49 
_ ze | eng eee oe a “ly poe 100- sugars = money nnenesn yo 
For the Week. Si Aug. 1. o San Salvador—Dec. 21—Atenas, 50_--_----------------- 
Srperte ee a watt Se Gagee--tee. ~All, E--. 4-0 20kc.2s--2s2a--see 100 
Srom— Great  Conti- \Japan&; | Great | Conti- \Japan &| LOS ANGELES—To Liverpool—Dec. 19—Pacific Ranger, 17 - - --- 17 
Britain. nent. China.| Total. | Britain. | nent. China. | Total. To Bremen—Dec. 19—Los Angeles, 1,461__----------- eaten 1,461 
. ——— — ; To Japan—Dec. 19—President Garfield, 3 480: Dec. 23— 
Bombay— | | President Hoover, 3,500; Siamese Prince, 1,100; Chichibu 
1983. _... _--. 1,000 7,000 8,000 8,000 106,¢ 227,000 341,000 Maru, 1,000___Dec. 25—-Glaucus, 1,200-____----------- 8,250 
> _... 1,000 22,000, 23,000 7,000, 80,000) 442,000 529,000 To China—Dec. 25—Glaucus, ee ie ee a ie 100 
1930- _- 3,000 15,000 34,000, 52,000 64,000 300,000) 673,000 1,037,000  prENSACOLA—To Liverpool—Dec. 23—Afoundria, 223 --------- 223 
Other India: | ge . | To Manchester— Dec. 23—Afoundria, 232----------------- 232 
--7* aon: Meee er ee a byt To Trieste—Dec. 23—Giulia, 18---......---------.--------- 18 
haa ates ' ee oe , oi: Mal ails 205" MOBILE—To Liverpool Dec. 15—Patrician, 2,018..._Dec. 16 
—---- od 5: Oe ee oe > “sachet 1782-5 500. Bee 16 wes, 27 
Total all— | j Oo anchester—Dec. 15—Patrician, .--Dec 6—Wes 
1933... _.... 1,000 7,000 8,000 41,000 234,000] 227,000 502,000 ae Oe 6 ee Betannssapsecre-cennnennee 1.998 
—..... 2'000 22°000 24,000 45.000 183.000} 442°000 670,000 2° nate ec. 7—Al Sem. 3 peta lexrceppipsepitier Wiebe 300 
Late , 9AS ——BJ@C. - AlBVaAINSa, GUU-_ - ~~ ee ee ew em em em em em ewe eee eee 
1930_____ 3,000 16.000 34,000 53.000 110,000 459,000) 673,000 1,242,000 To Antwerp—Dee- 7—Alabama, 454 civ ehnbuskshapene sis ast 
av € 3 g oO sremen— ec 1 —haimun css onli Gi ae cae’ Ae 0 ap. cana aioe te Oe ee or 
_ According to the foregoing, Bombay appears to show an So ee ee ees ee 88-2 “2722-2 600 
increase compared with last year in the week’s receipts of To Gdynia—Dec. 10—Raimund, 150.....-.-.-------------- 150 
3,000 bales. Exports from all India ports record a decrease Zo Rotterdam Dee. wes Hike 43 30. .---------------- P so7 
of 16,000 bales during the week, and since Aug. 1 show a ee oe eee. 2 -°-°-- =~ 
decrease of 168,000 bales. To Antwerp—Dec. 16—Hastings, 75..--.------------------ 75 
To Japan ae. 13—Alyabeak, Fhe (pee de” lene ie yt 
ANC 1S yi f ae > 1CeEiVve , WILMINGTO o Bremen—Dec. 24—Liberty Glo, 1,248------ ’ 
MANCHESTER MARKET.—Our report received by ete eet ae eee tae 100 
cable to-night from Manchester states that the market in coRPUS CHRISTI—To Havre—Dec. 24—C ity of Omaha. 1,486- - 1,486 
, > ic fj j >is stes r ame ia, is To Bordeaux—Dec. 24—City of Omaha, 193---------------- 
yarns is firm and in cloths is steady. Demand for India is ao Reese ee. a ee ke 562 
impreving. We give prices to-day below and. leave those To Rotterdam—Dec. 24-—City of Omaha, 40__-__- 40 
of previous weeks of this and last year for comparison: To Bremen—Dec. 24—City of Omaha, 146------- 146 
“ To Liverpool—Dec. 27—Minia, 421..---.------------------ 421 
To Manchester—Dec. 27—Minia, 236---------------------- 236 
1932. 1931. GALVESTON—To Havre—Dec. 24—-Alabama, 2,116---_------- 2,116 
—— ———— | _________— To Dunkirk—Dec. 24—Alabama, 734---Dec. 2y—Portugas. 
8% Lbs. Shirt- Cotton { Lbs. Shirt- | Cotton EEE er Ler see We nS See ww iia seis mee 1,971 
32s Cop ings, Common |Middl'g| 32s Cop yey Common |\M tddl’g Sa timed. tint, 06.htenatas, 400... ons doe co bdo newen 430 
Twist. to Finest. Upl'ds Twist. to Finest. Upl'ds. To Bremen—Dec. 23—Nashaba, 2, 362- _.Dec. 24—Neidenfels, 5.107 
cnsnaiieseitdaied ee —__—_—_ — | —_—___—— Spe ee staan das tin sahil ais tee sais ea ak Ea ae a oO, 
d. s.d s. é4 . 4. d. 8. rs 8 d. d. To Ventoo— ise Se ene SCRE. conbustudc ben csene tin 2,127 
Sept.— To Trieste—Dec. 24— Maria, 1,032--.-------------- ee 
30__..| 9% @10%|83 @ 86 5.73|8 @9%|76 @82 4.31 Te Pinmse—Des, $4—-BaPn, G00. «~~ «oo - on ow oo enn cwnencne 600 
pad To Liverpool— Dec. 27—Historian, CW. , aa Seees See See = 5,572 
7 -| 94 @11 833 @8#6 6.79|7%@9%|76 @82 4.5¢ To Manchester—Dec. 27—Historian, 2, 502 - EE | a 2,592 
14....|9 @10%|/83 @ 86 6.64'8 @9K'/76 @82 4.77 To Oslo—Dec. 27- ES mony LE SIRS LE EES 100 
21....| 8%@10%| 83 @ 86 5646/8 @9%|80 @84 4.97 To Gothenburg—Dec. 27—Tortugas, 355------------------- 355 
28....| 8K @10%| 83 @ 86 5.62 | 8% @10 80 @84 4.97 To Copenhagen—Dec. 27—Tortugas, 245 - - - - - - see an ei ee 245 
Nov.— To Gdynia—Dec. 27—Tortugas, 724. -.-.-------------------- 724 i 
4_...| 84 @14%|83 @ 86 5.39 | 9 @10%|80 @84 6.12 To Rotterdam—Dec. 27—Breedijk, 652- ----- eaannsenenses , 052 
11__..| 8% @10%|83 @ 86 5.60 | 8%@10%|80 @ 84 5.06 To Genoa—Dec. 24—Monrosa, 3,335- ----------------- --- 3,335 
18_...|9 @10%|83 @86 6.61 | 8%@10%|80 @84 4.89 To Naples—Dec. 24—Monrosa, 100_-- -_--- dn vinintmnicwek . 100 
25....| 84@10%|83 @86 5.44 | 8%@10%|80 @84 4.90 CHARLESTON_—To Liverpool—Dec. 28—Atlantian, 2,888_____- 2,888 
Dec.— To Manchester—Dec. 28—Atlantian, 3,084_---------------- 3,084 
2..--| 8% @10%| 83 @ 86 5.30 | 8%@10%' 80 @84 6.14 To Bremen—Dec. 28—Bonneville, 4,383. ------------------ 4,383 
9....| 8K @10 83 @86 5.04 | 94% @11 | 80 @84 §.21 To Hamburg—Dec. 28—Bonneville, ah tips puts 2 coanpaaten ete 851 
16_.--| 8% @10% 83 @ 8 6 5.26 | 8%@10% 80 @84 5.20 To Rotterdam—Dec. 28—Bonneville, sR ooo hkvgnavioda el 10 
23....|. 84@10 |83 @96 5.07 854@ 1044 80 @84 5.30 NORFOLK—To Bremen—Dec. 29——City of Havre, 200_-------- 200 
_ 30._..' 84@10 82 @85 5.29 | 85% @10% 80 @ 8 4 5.39 To Genoa—Dec. 29—City of Havre, 50..-.---------------- 50 
“ To Venice—Dec. 26—Atlanta, 26......------.------------ 26 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We TEXAS © ITY—To Bremen— Dec. 24 —Neidenfels, Ci cncidicmnvat , 487 
4 es — storia A ee eer vie 
now receive weekly a cable of the movements of cotton at © ies oe ee tee. 7-2 100 


To 
Alexandria, Egypt. The following are the receipts and JACKSONVILLE—To Japan—Dee. 22—-New West Minster City, pie 
shipments for the past week and for the corresponding week 3,800. ..---- Se cewrerbwesseccecene be can sigeGnesuay e 





of the previous two years: are jail ee. eS ee Se _167,297 








4578 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inec., are 
as follows, quotations being in cents per pound: 





High  Stand-| High Stand- High Stand- 

Density. ard. Density. ard. Density. ard. 
Liverpool .45¢.  .50c. Trieste -50c. .65c. Hamburg .35¢.  .60¢e. 
Manchester .45c. = .50c. Fiume 0c. .65e. Piraeus 76¢. .00e. 
Antwerp .35¢c. .50c. | Lisbon A5c. .60c. | Salonica 75e. .90c. 
Havre .27c. .42¢c. | Barcelona .35c._~ .55c. Venice -50c. -65e. 
Rotterdam .35c. .50c. | Japan * * Copenh’gen.40c. -55¢. 
Genoa 40c. .55¢. | Shanghai * * Naples .40e. -55C. 
Oslo 40c. .55e. Bombayt .40c. _ .55c. Lehgorn -40c. -55e. 
Stockholm .40c. 5 | Bremen .35¢e. .50c. |Gothenberg .40c._ .55c. 


-55e. 
* Rate is open. t Only small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec.9. Dec.16. Dec. 23. Dec. 30. 

Forwarded - - - - - - - - - - . 54,000 57,000 54,000 28.000 
Total stocks - pda 678,000 708,000 729,000 765,000 
Of which American 356,000 361.000 387,000 422,000 
Total imports _ - 29,000 90,000 79,000 69.000 
Of which American 18,000 38,000 62,000 58,000 
Amnent afwat............. 222,000 207,000 163.000 150,000 
Of whieh American _ 154,000 155,000 115,000 107,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spa. Saturday. Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ 
12:15 4 Quiet. More Quiet. 
P.M. | demand. 
Mid.Upl'ds| HOLI- HOLI- HOLI- 5.10d. 5.16d. 5.29d. 
DAY. DAY. DAY. 

Futures. { Quiet, un-| Steady, Firm, 
Market ch’ged to 2|2 to 4 pts.|7 to 10 pts. 
opened | pts. dec. | advance. | advance. 

Market, { Quiet but | Steady, Steady, 
4 st'dy, 1 toj8 to 9 pts.|/7 to 8 pts. 
P.M. | 2 pts.adv.! advance. | advance. 





Prices of futures at Liverpool for each day are given below: 





l | l | 
| sae. | Mon. | Tues. | Wed. Thurs. Fri. 























Dec. 24 —- ————_ —_—_—__—_—— 
to 12.1512.3012.15! 4.0012.15| 4.0012.15 4.0012.15 4.0012.15) 4.00 
Dec. 30. |p. M.p. M.\p. m./p. m.ip. m./p.m.\p.m.p.m.p.m.p.m./p. m.p. m. 
New Contract.| d. | d. | d. | d.| d.| d.| da. id. da. | da. | d. | a. 
December -_-_- 4.85 4.85 4.91 4.94 - —_ 
January (1933), 4.87 4.87 4.93 4.96) 5.04 5.04 
ebruary _ ---- 4.88 4.88 4.94 4.97 5.05 5.05 
Maree........ 4.90 4.90 4.96) 4.99) 5.07 5.06 
[ 32a HOLI- HOLI- HOLI- 4.91 4.91 4.97, 5.00) 5.08 5.07 
DAY. DAY. DAY. 4.92 4.93 4.99) 5.02) 5.10 5.09 
ire wtaewrnies 5.93 4.94 5.00 5.02) 5.11) 5.09 
. 2a 4.94 4.95 5.01) 5.03) 5.12) 5.10 
CO 4.95 4.96 5.02, 5.04 5.13 5.11 
September - - - - 4.96 4.97 5.03 5.05) 5.14 5.12 
October - ----_- | 4.97 4.98 5.04 5.06 5.15 5.13 
November - - - - | 4.98 4.99 5.05, 5.07) 5.16) 5.14 
December _- - - - | 5.01 5.01, 5.07 5.09) 5.18) 5.16 
a | ee ee ee eee ae Oe eg 
EIT RTD 


Friday Night, Dec. 30 1952. 

FLOUR.—On the 27th inst. prices declined 5c., with trade 
dull and wheat lower. 

WHEAT prices closed the week with a firm tone. The 
market is becoming more and more affected by the small 
country offerings, which is necessitating purchases by mills 
in the terminal markets. The virtual “sellers’ strike” which 
corn growers have been conducting for some time appears 
to be spreading to wheat growers. In a dull speculative 
market this tendency is having a steadying effect on prices 
now and should become even more of an influence with 
the holidays out of the way. There has been a fair amount 
of hedge selling, but no export business is possible yet. 
The crop movement should increase after the turn of 
the year. 

On the 24th inst. prices closed unchanged to We. 
in a pre-holiday market, 


higher 
in which a demand for December 
was something of a feature. Winnipeg closed 4 to %4e. 
higher. Liverpool) and Buenos Aires were closed. No ex- 
port business was reported. India was reported to have 
bought a cargo of Australian wheat. Parts of the Southwest 
that have needed rain the most got none. 

On the 27th inst. prices fell % to 1%e., with Buenos Aires 
off 14%. and Winnipeg 1% to 1%e. Seattered liquidation 
in Chicago met with no support. May wheat sold down to 
43% ¢. a bushel. or the lowest price at which the May delivery 
ever so'd on the Chicago Board of Trade. This is only 
slightly more than one-half the cost of production. Accord- 
ing to a Chicago wire. dealings in future deliveries of all 
grains totaled only 5,700,000 bushels in Chicago on Saturday, 
a new low record, contrasting with a daily volume of 
54.930,000 for the entire year of 1928. Peter B. Carey. Presi- 
dent of the Chicago Board of Trade, said: “The market has 
been subjected to a gradual restriction of trade throughout 
the life of the Federal Farm Board. Records show also that 
our volume declined precipitately after the last Congress 
passed a prohibitive tax of 5ce. on every $100 commodity 
future sale, a tax boost of 400%.” 

In a dull market prices on the 28th inst. closed 14 to %e. 
higher. Eearlier in the day new record lows were made 
by May and July wheat, but short covering set in. which 
in the absence of selling pressure and with the influence of 
a higher stock market turned prices upward. Buving against 
bids was also a factor in the rally. Cash markets were firm 
but inactive. Livernool was off the equivalent of %4 to ™e.. 


while Winnipeg’s advance about paralleled Chicago's. 
On the 29th inst. prices closed ec. lower to Ye. higher. 
mills force! to 


In the main the tone was firm. with the 
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buy in terminal markets by the smallness of the offerings 
in their own territory either because the farmers do not 
care to sell at present prices or else have not the wheat. 
There was more or less covering of hedges as cash wheat 
was sold. Some of the No. 1 hard bought at Missouri River 
points was sold at equal to 3c. above Chicago May. There 
may be fairly large deliveries of December in evening up 
transactions. 

Washington wired, Dec. 29, that an estimate that 745,- 
000.000 bushels of wheat remained on Dec. 1 as the surplus 
carryover for export in Canada, Australia, Argentina and 
the United States was made to-day by the Bureau of Agri- 
culttral Economics. This amount, which is 37,000,000 
bushels larger in the four countries than at the same time 
last year, appears in the face of restricted markets through- 
out the world, and with wheat exports from the United States 
from July 1 to Dec. 1 nearly 16,000.000 bushels behind the 
total for the corresponding period last year. Exclusive of 
foreign shipments from stocks of the Grain Stabilization 
Corporation, the United States in the last five months has 
exported only 3,530,247 bushels to foreign countries, com- 
pared with 19,443,000 in the corresponding period last year. 
More than half the total surplus carryover for the four 
countries, moreover, was held on Dec. 1 by the United 
States, with 416,000,000 bushels. Three of the countries had 
smaller stocks on that date than at the same time last year, 
but Canada’s increased surplus from 237,000,000 bushels in 
1931 to 311.000.0060 bushels in 1932 was more than sufficient 
to offset reductions in the other three, and left a net gain 
of 37,000,000 bushels. The surplus carryover in each of 
the four principal wheat exporting nations on Dec. 1 1931 
and Dee. 1 1932 was shown in bushels as follows: United 
States, 416,000.000 against 433,000,000 in 1931: Canada, 
311.000.0000 against 237.000.0000 in 1931, and Argentina, 
18,000,000 against 25,000,000 in 1931. 

To-day prices closed 14 to 1c. higher at about the day’s 
best prices. Active covering near the close, together with 
buying by sellers of privileges, gave it a final push. Con- 
tinued dry weather in the Southwest, reports of smaller 
estimates of yield from the Argentine, together with indi- 
cations of colder weather spreading from Canada over the 
winter wheat belt all helped sentiment to be more bullish. 
Attention was also paid to the possibility of a clash in the 
Kar East, which would have the most far-reaching conse- 
quences. Aside from the above, the principal factor in 
wheat’s growing strength is the scarcity of offerings in this 
country. Primary receipts are very small everywhere, and 
the condition resembles a silent “strike” on the part of the 
wheat grower similar to that which the corn farmer has 
adopted for some time past. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

; Sat. Mon. Tues. Wed. Thurs. Fri. 
Ne. 2 md... ..- an : in eee 62% 62% 63% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December - - - - - - - - - eax .... Bex & 42% 43% 
, —_ , _ 45% -.-. 48% 44 4444 45% 
; eee bate ii _... 483% 44% 44% 45% 

Season's High and When Made. Season's Low and When Made. 

December 664% Apr. 26 1932| December 41% Nov. 25 1932 
May 65 Aug. 10 1932| May 43\4 Dec. 28 1932 
July 60% Oct. 4 1932|/July 43% Dec. 28 1932 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
SS OE OEE AEA ALS OM 41% -.-. 40% 40% 41% 41% 
csp ae Ss a ; sees ae 42% 43 44 
JUry ....- ae, Baa 43% 44% 45 


INDIAN CORN has latterly been firm, with receipts still 
extraordinarily small, pointing plainly to the fact that grow- 
ers are still balking at the remarkably low prices which 
have been ruling for many months past. Chicago’s receipts 
are only about one-fifth of what they are normally at this 
time of the year. The firmness of the cash market is the 
dominant facter, with sveculation very inactive. On the 
24th inst. prices ended unchanged to 4c. higher, the latter 
on December. Shipments were only 7.000 bushels: country 
offerings were small, and no purchases to arrive took place. 
On the 27th inst. prices declined % to %*c. Buying of wheat 
and selling of corn by spreaders sent May and July corn 
to new low leve!s for the season. On the 28th inst. prices 
advanced 4% to %¢c.. with wheat up and offerings of cash 
corn very small. Only 16 cars arrived at Chicago against 
the usual 300 to 500 at this time, which is a low record 
for receipts there in December. Liquidation early in the 
day, it is true, sent prices to new lows for the season for 
May and July, but the East took the offerings and later 
came a rally headed by December. On the 29th inst. prices 
closed % to “%e,. higher, after an early decline of % to \4e. 
Later the offerings fell off noticeably. and shorts had to 
cover at a rally. sSuying against bids also helped the 
advance. 

To-day prices closed * to %e. higher. Trading was more 
active, and the gain in wheat was an influential factor. 
Receipts of corn during December were estimated at 1.750.000 


bushels. This compares with December 1922, when receipts 
were 20,972.000 bushels, and illustrates the withholding 


. movement which has been in force among the farmers for 


some time past. Final prices show an advance for the 
week of % to 14¢. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow......-. hs ae 39% 40% 40% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a eee Sore ee aes - BA sneer 1M BI. 22% 
Ie ee as ee 26% 25% 25% 26% 26% 
- es 27 34 27% 27% 27% 28% 
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Season's. Sigh and, Wie Fe Season's Low and When Made 
December Apr. 26 1932 December 20% aoe 23 1932 
May 40 — 8 1932) May 25 Dec. 28 1932 
July 4 1932} July 26% Dec. 28 1932 


OATS oe been pao and firm, sustained by the strength 
of prices for other grains. There has been little or no 
speculative activity, but for some time past oats have had 
friends who regard the position as favorable for an advance 
if wheat or corn would have an incentive to lead the way. 
On the 24th inst. oats were dull, with the market unchanged 
to %&e. lower. On the 27th inst, prices declined 4c. On 
the 28th inst. prices ended unchanged to Ke. higher, after 
an earlier decline to a new low level for the season. On the 
29th inst. prices advanced ce., closing unchanged to ‘ce. 
net higher in a very moderate sized market. To-day prices 
closed %e. higher. Offerings were small and the market 
followed the other grains in their advance. Final prices 
are lke. lewer to %c. higher for the week. 

DAILY CLOSING PRICES. OF OATS AN NEW YORK. - 


Sat. Mon. Thu 
No. 2 white____-_ 2514-26 ikaw ante 36 25M 95% 25% "25% 25. "25% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eee Nk a a 2 eon | 15% 15% 
SE Be ee eee pee Bie * Las 16 5% 165% 165, 16% 
| ES PE ETS ap ee BS. eane 18.17 17 17% 
Season's tee and When Made— Season's Low and When Made— 
December Apr. 26 1932 mie 13% Dec. 3 193 
May 3 Aug. 8 1932|May 18/3 Dec. 28 1932 
July 19 Nov. 7 1932|July 162 Dec. 28 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
MN. ok. oer dsweaecee oo. aoe 20% 21% 21 
TG eu es oe eh etiam & BEM xed Bt Sh ee 22% 


RYE has been mostly firm, with wheat as an example, 
though rye itself has not been without a certain independent 
strength, even if not at present very active. On the 24th 
inst. prices ended unchanged to 4c. off. On the 27th inst. 
prices declined 1% toe 1c. on small trading. On the 28th inst. 
prices closed %4c. lower to Me. higher, December and May 
being the steadiest. On the 29th inst. prices ended \ to Me. 
higher, partly in sympathy with the firmness of wheat. 
To-day prices advanced % to le. There was no particular 
speculative feature, and wheat’s advance was followed by 
rye. Final prices are ke. lower to *c. higher for the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ea ae: 8 | i ae 29% 30% 
Se ee ee sthetisess CE soc~ Bae Clee “Onan. aaa 
PS eee — ac Mae. succes SESE SESE Si Bee 

Season's High and When Made. Season's Low and When Made 
December 45% June 3 1932 penn oy Et, Nov. 1 1932 
May 8 Au Aus. 10 1932| May 30% Nov 1 1932 
July 15 1932| July 31 Dec 28 1932 
BARLEY has Be late been firm, though rather quiet, 
awaiting some stimulus to larger trading such as beer 
legislation. On the 24th inst. prices closed 4c. lower. On 


the 28th inst. prices closed 4c. higher, May ending at 28%e. 
On the 29th inst. there was an advance of 4c. May closed 
at 28%c. in response to the rise in other grain. To-day 
May barley closed at 29¢., or %e. higher. Barley’s con- 
tinued dullness seems to foreshadow doubt of the passing 





of the Collier Bill during this session of Congress. For the 
week, May shows a decline of We. 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic____63 4 No. 2 white______ ---254 @25% 
Manitoba No. 1 f.o.b. N.Y__54% No. 3 white_ 24144 @24% 
Rye No.2 f.0.b.bondN.Y. 43% 
Corn, New York— Chicago No. 2______-- nom. 
No. 2 yellow, all rail_____~ ..40% naan — 

No. 3 yellow, all rail_______~_ 40% Y. c.i.f., domestic _ 46% 

o hicago, cash........ 24@47 
FLOUR. 

Spring pat. high protein $3. 70@$3.90| Rye flour patents______$3.20@$3.40 
s ring patents________ 40@ 3.60) Seminola, bbl.. Nos. 1-3 4.15@ 4.55 
Clears, first spring _____ 3 400 3.60| Oats goods___________ 1.45 
Soft winter straights___ 3.05@ 3.25|Cornflour____________ 1.00@ 1.10 
Hard winter straights__ 3.15@ 3.30 
Hard wiiiter patents __ 3 20@ 3.40} Barley goods- 

Hard winter clears_____ 3.10@ 3.20 Coarse - - - 2.35 = 
Fancy Minn. patents__ 4. 75a 5.45 Fancy pearl | Nos. 2, 
Cle eee. cs. ke 4.75@ 5.45| 4 and 7 4.15@ 4.30 


All the atemunte below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 











for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
! 
Receipts al— Flour. Sheat. Corn, Oats. | Rye. Barley. 
bbls. 195 lbs\bush. 60 bs. bu “y 56 Ibs. bush, 32 lbs. bush. 48 ths bush. 56 lbs 

Chicago ____-' -000) 27,000 539,000 134,000 18,000 114,000 
Minneapolis.| __"__- 959,000 105,000, 180,000 61.000 255.000 
Duluth _____ oe | ee... -snanee 157.000 85,000 32.000 
Milwaukee___| 7,000) 4,000 78,000 4/000 ~—-'18,000 ~—- 92.000 
Win cst sewed 77.000 26.000 72,000 re 
Detroit ______| a | 20000 2/000 2/000 10,000 ~—-:12,000 
Indianapolis _ - aCe 28,000 374,000 185,000 bays 
St. Louis____| 166,000 248/000 359,000 72.000 2,000 45,000 
Peoria______- | 44,000, 36.000 276,000 50,000 seu, eee 
Kansas City _ _| 9,000 1,073,000 —_137,000 18,000 : ii ie 
Omaha._.__.| _./__.| (181,000 189000 49.000 {53s [eee BF 
St. Joseph ___| Segal 47.000 71,000 ry ae iain 
Wichita _____| | 244000 5,000 Apbieid 
Sioux City. __ 12/000 29000 17,000 14,000 
Total wk., "32 393,000 3,290,000 2,190,000 1,003,000 194,000 581,000 
Same wk., '31/ 221.000 2,508,000 1,840,000 813,000 71.000 306,000 
Same wk., “30, 361,000 5,537,000 5,603,000 1,102,000 —_ 146,000 5,000 
Sinee Aug. 1— | 

1932______| 8,145,000 201,978,000 97,203,000 49,876,000 5,983,000 22,953,000 

| ae 9.781.000 190:505,000 58,559,000 37,331,000 3,858,000 19,949,000 

OR. tan | 9.544.000 241,724,000 88,236,000 64,897,000 14,853,000 32,994,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, 


Dec. 24 follow: 
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Receipts ar— | Flour. | Wheat. | | Rye. | Barley. 





Corn. Oats. 

ddls.196 lbs bush. 60 Ibs. bush. 56 lbs. bush. 32 Ids.|\bush.48lbs. bush.56lbs. 
New York..-| 131,000, 177,000 -.---- 4,000, 68,000; -.---- 
Philadelphia -| 42,000, 192,000 3,000 Po ian ete 
Baltimore__._| 12,000, 3,000 13,000 5,000 7,000, ...-.. 
WUE wsccel ahi sae ae ee ee | eeeee-] 0 eeeeee 
New Orleans *| 39,000 45,000, 33,000 of aereeeme Ee 
Galveston ...| ___.-. | en, ie ct ee Beecregs Tepe rs 
St. John____- 2,000 648,000 = __-___ Bees 2? Ba wees | anon 
Boston. - ..-- 21,000 4,000 2,000 Be aie RS are 
Halifax... _- 11,000 ------ = ar fo ee aeee: po wer 








Total wk., ’32) 258,000' 1,348,000) 
Since Jan.1’ 32 16,045,000 165,942,000 


Week 1931... 200, 300 355,000 112,000 += 79, a Le 
Since Jan.1°31 22,969,000 185,757,000 3,225,000 13,145,000| 2, 780° "000 23,142,000 


* Receipts do not include grain passing through New Orleans for foreign posts 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Dec. 24 1932, are shown in the annexed 
statement: 



































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
et. eee 1,304,000 1,000 SE weaseel. ssdantt J naeeee 
Portland, Me .-_-__-_- RTE. icuacul cadccel panacea’ -\4okeeen eee 
De ubamecainel . cake  waxoee TO. ‘iisawel .annaet) damvas 
Philadelphia .___._- SO | oxscacasl” Bueeeel kveabhl ‘“suvacel Beene 
Baltimore___..--.-- pce ucck| ‘wattoe “codteuk.” +sceeun” seaawee 
|, ee RRS ape eS TOG, oc dasel ” awuehek “ahauel  “<scncel, “sceeee 
Bic ccendininmd| : riknad adie 11,000 VE eeeasdl->. awoken 
New Orleans - - - ---_- 91,000 7,000 ,000 s.dkbel ) Bede 
| ees eee col SO. suneeh © wien nk 8,000 
Total week 1032..| 2,654,000] 8,000|44,008| 17,0001 ...... 8,000 
Same week 1931__! 1,448,000 3,000 64, "181! Cit OE 25,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 



































Flour. Wheat. Corn. 
Exports for Week 

and Since— Week Since Week Since Week Since 

July 1 to— Dec. 24) July 1 Dec. 24 July 1 Dec. 24 July 1 

1932. 1932. 1932. 1932. 1932. 1932. 

Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 

United Kingdom _} 13,882} 1,079,151 520,000; 39,664,000) _ _ _- 421,000 
Continent - -- ~~ -- 13,401 452,813) 1,477,000) 54,367,000;  __-_-_-- 3,110,000 
So. & Cent. Amer- ee 60,000 531,000}; 8,175,000} -_---- 2,000 
West Indies __-_-- 15,000 233,000 6,000 92,000 7,000 26,000: 
Brit.No.Am. Cols.| 2,000 eee eee 2,000 . 5,000 
Other countries __ 715 101,456 120,000 VECO: ..2adch:.- ame 
Total 1932 ____| 44,998 “19 958,420! 2,654,000) 102,765,000 8,000) 3,564,000 
Total 1931 ____| 64,181! 3,479,745| 1,448,000! 94,889,000 3,000 55,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 24, were as follows: 

GRAIN STOCKS. 


: Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
a EES mae Scie ae 
_ 2 Ree 789,000 454,000 ee 4,000 
ca Ea eS 25,000 296,000 147 ,000 Seiten. laa 
> 1,093,000 18,000 44,000 5,000 2,000 
Baltimere............-- 1,141,060 41,000 15,000 4,000 4,000 
Newport News-_-___-_-_---- En esheets ae ey 
New Orleans -_---_--_--- 495,000 329,000 16,000 eee -° eeewse 
SR ees Sea ie < _at ae eee 24,000 
“6, ee 4,878,000 65,000 1,006,000 4,000 80,000 
en EY © eet | eh a dete © eee 
Hutchinson -------- oe * very A i oer Re AGEAET 9,000 
- aaa 5.888 ,000 437 ,000 452,000 ae Adgeee 
Kansas Olty........-..- 38,306,000 541,000 46,000 28,000 73,000 
Ne eg a Se a 16,498,000 1,203,000 1,514,000 54,000 24,000 
eee 1,657,000 106,000 140,000 7,000 14,000 
On See ee 5,132,000 2,173,000 340,000 7,000 21,000 
Indianapolis - -__-_----- 1,009,000 1,454,000 851,000 etesd ae 
Oi rr 28,000 48,000 ee ow: bia 
Ce 12,192,000 9,480,000 3,811,000 1,509,000 588,000 
ets 1,314,000 272,000 eh T3080 Seewcs 
CI oe atlas within’ Lage pe Se ; is ae 
Milwaukee__---__-- 5,788,000 1,497,000 SOS 000 107,000 753,000 
- NS ee 115,000 353,000 aie ee « ° Boe. 
Minneapolis _______-_-- 25,392,000 73,000 9,769,000 3,841,000 4,910,000 
2 ee eh 13,626,000 185,000 2,635,000 1,177,000 664,000: 
** afloat ie a : PRES 
a Se ae Ee 320,000 15,000 30,000 28,000 35,000 
.. ae No report. 
Bultalo....... a 10,439,000 7,147,000 1,992,000 574,000 128,000 
afloat ___-_-. . 9,451,000 1,272,000 147 ,000 213,000 848 000 
On Canal__ - _emeere — wecase sucess 
Total Dec. 24 1932__ 165,052,000 28,259,000 24.489, 000 7,909,000 “8,181,000 
Total Dec. 17 1932___ 166,867,000 28,193,000 24,627,000 7,958,000 7,974,000 
Total Dec. 26 1931. _ 212,933,000 11,300,000 15,651,000 9,504,000 4,272,000 


Note.—Bonded grain not included above: Wheat, New York, 1,169,000 bushels; 
New York afloat, 2,622,000; Boston, 1,250,000: Buffalo. 1,883,000; Buffalo afloat, 


5,638,000; Duluth, 2,000; Erie, 1,211,000: total, 13,775,000 bushels, aga nst 24,- 
820,000 bushels in 1931. 
Wheat, Corn, Oats, Rye. Barley, 
Canadian-— hush. bush. bush. bush. bush. 
Montreal_ 2,173,000 571,000 897 ,000 471,000 
Ft. William & Pt. Arthur 58,685,000 874,000 1,741,000 943 ,000 
Other Canadian __------- 38,927,000 3,059,000 733, 000 _ 1,034,000 
Total Dec. 24 1932___ 99,785,000 4,504,000 3,371,000 2,448,000 
Total Dec. 17 1932___ 100,505,000 4.770.000 3,389,000 2,340,000 
Total Dec. 26 1931 58,972,000 6,283,000 9,087,000 4,603,000 
Summary — 
American - - - - 165,052,000 28,259,000 24,489,000 7,909,000 8,181,000 
Canadian _- 99,785,000 4,504,000 3,371,000 2" ‘448. 000 


Dh4 837.000 28,259,000 28,993,000 11,280,000 10,629,000 
Total Dec. 17 1932__. 267,372,000 28,193,000 29,397,000 11,347,000 10,314,000 
Total Dec. 26 1931___ 271,905,000 11,300,000 21,934,000 18,591,000 8,875,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended Friday, Dee. 23 and since July 2 1932 and July 1 
1931, are shown in the following: 


Total Dec. 24 1932. 


Wheat. Corn. 

Krports. Week Since Since Week Since Since 

Dec. 23 July 2 July 1 Dec. 23 July 2 July 1 

1932. 1932. 193). 1932. 1932. 1931. 

| Bushels. | Bushel s. Bushels. Bushels. Bushels. | Bushels. 
North Amer_' 5,168,000 174,139,000 170,818,000 13,000 3,855,000 1,552,000 
Black Sea. _- 800,000. 16,888,000 97,664,000 3,316,000 29,775,000 7,832,000 
Argentina... 2,155,000 21,676,000 39,026,000 3,240,000 122,855,000 238,396,000 
Australia _.. 2,731,000, 42,703,000 51,869,000 See ae aatt 

India. 600,009 De Sie ie 


Oth. countr’s 320,000 17,205,000 19,856,000 400,000 18,517,000 13,741,000 


Total ai. 174,000 272,611 000 379,833,000 6.969 000 17 5,002, 000 261, 521, 000 
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WEATHER REPORT FOR THE WEEK ENDED 
DEC. 28.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 28, follows: 


Following two weeks of abnormally cold weather in most northwestern, 
central, and eastern portions of the country, the week just closed brought 
a reaction to abnormally high temperatures everywhere from the Great 
Plains eastward. There was a complete thaw in all districts, and many 
sections in the interior valleys that had weekly mean temperatures 15 deg. 
to 18 deg. below normal last week were 10 deg. to 18 deg. above normal for 
the current week. December has had decided contrasts in warmth. The 
first week of the month had unusually high temperatures, followed by two 
weeks of extremely cold weather, and this was succeeded, in turn, by 
decidedly high temperatures for the season. 

Chart I shows that all States from the Great Plains eastward were from 
6 deg. to about 10 deg. warmer than normal, with the greatest plus depar- 
tures in northern sections. There were some sharp contrasts in tempera- 
ture conditions in near-by localities in the more western States. For 
example, Montana was some 10 deg. warmer than normal, while the north- 
western portion of Wyoming had average temperatures 5 deg. or 6 deg. 
below normal. In fact, all central and southern districts west of the Rocky 
Mountrains were decidedly cold, with the greatest minus departures from 
normal! in the western portions of Wyoming, Colorado, and New Mexico, 
and also in Utah and Arizona; most of this area had average temperatures 
from 7 . to 10 deg. below normal. 

Chart II shows that precipitation was heavy in much of the South. The 
heaviest falls occurred in Oklahoma, northwestern Arkansas, east-central 
Texas, and the interior of the east Gulf States. Oklahoma City reported 
4 inches of rainfall! during the week: Bentonville, Ark., 6.6 inches; Abilene, 
Tex., 3 inches; Vicksburg, Miss., 3.6 inches, and Atlanta, Ga., 3.2 inches. 
The falis were heavy also in Missouri and were moderate to heavy in much 
of the upper Mississippi Valley and western Lake region. The extreme 
Southeast had little or no rain, and there was practicaliy no precipitation 
over the western Great Plains. North Pacific sections again had substantial 
to heavy falls, extending as far south as central California. 

Under the influence of the prevailing warmth, the widespread snow- 
cover at the beginning of the week disappeared rapidly and the ground 
is now bare throughout the central and eastern rtions of the country, 
except in the more northern districts. In most places the water from the 
melting snows penetrated the soil and was very beneficial in some districts, 
especially in parts of the middle Atlantic area. In nearly all central and 
southern portions of the country, however, fields are soft and muddy, 
due to melting snows in the former and heavy rains in the latter section. 
Farm work was inactive, with little accomplished, because of the com- 
bination of unfavorable condition of the fields and the holidays. : 

The additional rains of the week were decidedly favcrable over consider- 
able portions of the Southwest, including most of Oklahoma and Texas, 
and winter crops show improvement. In the extreme Southeast, especially 
Florida, the continued absence of rain was unfavorable; strawberries in 
that State need moisture, while truck is still good, though na 

The higher temperatures were very favorable for livestock east of the 
Rocky Mountains, but in central and southern areas west of the Divide, 
the continued cold weather was still s- Winter wheat in the Pacific 
Northwest, where exposed, shows signs of damage from the recent cold, 
but additional rains in California were decidedly favorable for small grain 
crops, and grass is getting a good start. The persistent coolness in southern 
Calfironia was also favorable for coloring navel oranges. 

SMALL GRAINS.—Under the influence of abnormally mild weather 
the extensive snow cover that prevailed at the close of last week disappeared 
rapidly from most winter grain sections east of the Rocky Mountains. 
In the Atlantic States the melting snow supplied ample soil moisture and 
winter grains are in good shape. Inthe Ohio and middle Mississippi Valleys 
winter wheat is in generaliy gras to excellent condition, while in the eastern 
third of Kansas there is sufficient soil moisture for present needs. In the 
western third of Kansas and many central counties, as well as in Oklahoma 
and Texas, condition of the crop is still poor to only fair, although in the 
last two States some improvement was noted. In the Pacific Northwest 
the ground is now largely bare in wheat districts, except for a fairly good 
cover in parts; ag. to grain from the recent cold is now apparent in 
exposed places, but the extent is still undetermined. In California rains 
were of benefit in conditioning the soil for plowing and for advance of grains 
already sown. 








THE DRY GOODS TRADE 
New York, Friday Night, Dec. 30 1932. 

While the volume of the movement of textiles out of 
primary channels has suffered noticeable contraction dur- 
ing the few days since the Christmas week-end, a consider- 
able amount of filling-in business remains in evidence as 
the New Year prepares to make its appearance, with the 
tendency to take a more hopeful view of the outlook, usually 
prevalent even at the end of such an arduous year as 1931 
proved to be, accentuated by buyers’ willingness to translate 
their greater confidence into a certain amount of ordering. 
Retail activity stepped up substantially in the few days pre- 
ceding Christmas. Retailers are at the moment concentrat- 
ing their attention on closing the year with light inventories, 
meanwhile surveying prospects for January. They will 
offer very many unusual values in the January sales and 
expect that the public will respond not merely to the excel- 
lent values which will be generally obtainable, but also 
take the opportunity, which many consumers have doubtless 
been waiting for, of making deferred purchases of clothing 
and household goods at the liquidation prices which the 
public has come to expect after the holiday business is com- 
pleted. Output in primary channels continues at a high 
rate, with the rayon division operating at capacity and day 
and night, and cotton goods machinery engaged at some 97% 
of single-shift capacity. Silk and woolen goods output is 
much more moderate, however, and in view of the currently 
better buying interest, which many think indicates rather 
urgent buying needs which will be released in a continuous 
stream of orders during the early weeks of 1933, some 
observers would not be surprised to see current production 
rates in cotton goods maintained intact for the balance of 
the winter—without necessarily weakening prices materially. 
The outlook for rayons is viewed with more optimism than 


for several years. Notwithstanding full production, ship- 
ments have continued to go forward heavily in recent weeks, 
and the industry is closing the year with what are esti- 
mated to be unprecedentedly low stocks. Most mills, mean- 


while, are sold ahead through February, and immediate 
plans are for continuation of capacity output through the 
first quarter of 1933. Silk goods markets are pretty quiet, 
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but dealers in greige goods report a continuous though mod- 
erate demand for matelasse cloths, as a feature of current 
conditions. Converters are reported to be covering their 
needs for as much as two months ahead in this connection. 
Stocks are generally light, and in a number of directions 
at the lowest levels since the war. Prospects for the new 
year are regarded with mixed feelings, ranging from the 
confident sentiments of those mills which have already 
booked substantial spring business to the uncertainty of those 
which have not yet booked much business and are conse- 
quently dubious about the total ordering likely to be done 
for spring. 


DOMESTIC COTTON GOODS.—Persistent firmness of 
prices in the face of similarly insistent pressure for conces- 
sions is the most encouraging feature to report of cotton 
goods markets for the week. The quietude which always 
characterizes the market in the closing weeks of the year 
has the trade in its grip, though scattered filling-in demand 
in a number of directions is reported, but a rising trend in 
the raw market, and the already improved price-basis in gray 
goods markets, fortified by the recent buying spurt which 
considerably improved statistical conditions in the latter, 
prevented the now lagging demand from shattering the price- 
scale. Inquiry has shown some broadening of late for 
future devileries of prints and carded broadcloths, it is 
reported, and the considerable number of buyers who continue 
to show interest appears to substantiate the truth of 
the contention that a good proportion of the new season’s 
needs are still to be contracted for. Some requests for speedy 
deliveries of forward contracts, in advance of the date 
specified, are also encouraging, and in some cases revealed 
an insufficiency of goods for quick shipment. There has 
been no general movement on the part of buyers to lay 
in merchandise for January sales, though ordering for this 
purpose has not been entirely lacking. Repeated attempts 
by buyers to undermine prices in gray goods met with 
practically complete defeat, and such attempts were as 
repeatedly followed by the placing of moderate amounts of 
business at the market figures. Slight concessions occa- 
sionally were allowed on small quantities of carded broad- 
cloths, but large quantities were consistently held for full 
quotations, with a definite scarcity of such fabrics evident 
for delivery before February. Narrow sheetings were 
similarly hard to get in quantity below the quoted market 
price. A warning note is being sounded by those opposed 
or only partly in favor of co-operative curtailment policies 
relative to efforts in the trade to get united action on stabil- 
ization of print cloths prices, the projected consumer tax on 
cotton, and toward putting through modifications of current 
anti-trust legislation. They fear that part of the trade may 
be misled into the assumption that success of these move- 
ments would enable sellers to dictate prices, whereas con- 
servative interests continue to maintain that prices must 
continue to be made on the basis of buying capacity, which 
ean only be expanded by production on such an economical 
basis as will conform to the great reduction in purchasing 
power brought about by the depression. Print cloths 27-inch 
64x60's constructions are quoted at 2%c., and 28-inch 64x60’s 
at 2l%4c. Gray goods, 39-inch 68x72’s constructions are 
quoted at 3%c., and 39-inch S80x80’s at 4%4e. 

WOOLEN GOODS.—Markets for woolens and worsteds 
are ending the vear in conditions of some confusion. Busi- 
ness trends are mixed and the outlook obscured by the irregu- 
lar and inconsistent tenor of buying. Salesmen returning 
from initial spring trips are reported to have met with a 
preponderance of disappointment, though some _ houses 
specializing in worsted garments retailing at around $15 are 
reported to have obtained substantial orders from the South 
and Southwest. In general, converters and distributors 
are being held back from anticipatory buying by the tight 
credit situation as well as the general effect of the depres- 
sion, and retailers ‘ve similarly affected notwithstanding 
the very small supplies which most of them have on hand. 
Retailers, hard pressed by financial conditions, are tending 
to specialize in cheap but durable fabrics and, are reported 
to be meeting with a good measure of success in this policy, 
as customers are more concerned, in many cases, with 
price and wearing capacity now than with styling and 
design. However, it is hoped that a definite change in 
this trend will become apparent soon after the turn of the 
year, when sellers intend to promote style and color vig- 
orously in new offerings, and when clearer indications of 
style trends should make buyers less cautious in picking 
out fabrics. Fleece finished cloths are the currently active 
feature of women’s wear, with the great majority of other 
fabrics in that division seasonally dull. However, spring 
lines have been very widely sampled and commended, and 
it is thought that buying will prove substantial and fairly 
confident once it gets under way. The appearance of the 
genuine spring movement is expected around the middle of 
January. 


FOREIGN DRY GOODS.—After having moved a substan- 
tial volume of household linens for holiday consumption, 
local linen markets are now beginning to record some 
initial ordering of dress goods and suitings. Prices are 
firm. The holiday atmosphere intensified the characteristic 
quietude in burlaps, though some scattered covering kept 
prices steady. Light weights are quoted at 3.05c., and 
heavies at 4.25c. 
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NEWS ITEMS 


Alabama.— Special Legislative Session Called to Act on 
State Finances.—Acecording to news dispatches from 
Montgomery on Dec. 22, Governor B. M. Miller has issued 
a eall for an extra session of the Legislature to convene on 
Jan. 31 for enacting measures to meet the State’s financial 
situation. He is said to have asked that provision be made 
for the payment of debts and additional income to balance 
the State’s budget. Other requests are for a constitutional 
amendment for the issuance of ‘“‘bonds, warrants or certifi- 
cates to pay the State’s debts and unpaid appropriations,’ 
the submission of an income tax amendment and a sales tax 
to continue in foree until the income tax becomes effective. 
On Nov. 8 the voters of this State rejected a proposed 
$20,000,000 bond issue and an income tax proposition. 
—V. 135, p. 3550. 


California.—Supreme Court Denies Writs of Mandate 
Previously Granted to Irrigation Districts on Priority of Taz 
Liens.—Reversing its previous stand on the question of 
priority of tax liens as between counties and irrigation dis- 
tricts on lands contained within such irrigation districts, the 
State Supreme Court has recently ruled that general taxes 
take precedence over special assessments of any kind, and 
denied the writs of mandate for the cancellation of certain 
taxes that were granted to the four complainant districts 
on March 1—V. 134, p. 2948. This later decision has the 
effect of denying that property acquired by an irrigation 
district in satisfaction of delinquent assessments is State 
property, and as such is exempt from taxation. A Saera- 
mento dispatch to the ‘“‘United States Daily’’ of Dee. 22 
reports on the ruling as follows: 


The Supreme Court of California, after granting rehearings on four appli- 

cations for writs of mandate to be directed to the boards of supervisors and 
district attorneys of San Diego, Glenn, Merced and Riverside counties 
directing them to make and approve orders cancelling certain taxes, assess- 
ments, tax sales, liens and tax deeds, has denied them all. Cases were all 
similar, and were brought by the La Mesa; Lemon Gorve and Spring 
Valley Irrigation District, the Glenn-Colusa Irrigation District, the Merced 
Irrigation District and the Palo Verde Irrigation District. 
_ In every case lands had been bought in by the State at tax sales for de- 
linquencies on assessment and turned over to the irrigation districts, ‘‘alter 
egos” of the State. The irrigation districts all wanted the counties to be 
compelled to forego their prior liens for unpaid taxes because the lands are 
now State property. The Court found: 

1. In the absence of a statutory or constitutional provision a district 
riority exists in favor of general taxes over special assessments of every 
cind, and every presumption is against the legislative attempt to prefer the 

lien of special assessments to those of general taxes. 

2. Liens of county and municipal taxes and special assessments, under the 
authority of State agencies for puolic purposes are all on an equality, and 
where property is purchased by an irrigation district because of the failure 
of the owner to pay the irrigation district assessments the district is not 
entitled to have the liens of county and municipal taxes, on the property 
at the time the land is purchased by the district, canceled. 








Illinois.—Protective Committee Formed on Municipal 
Bonds in Cook, Lake and Du Page Counties.—According to 
Associated Press dispatches from Chicago on Dec. 26 the 
organization of a bondholders’ protective committee in the 
interest of improvement bonds that have been issued by 
municipalities in Cook, Lake and Du Page counties, was 
announced on that date by Knight Blanchard, Chairman of 
the committee. He is reported to have said that the com- 
mittee intends to combat vigorously the deliberate non- 
payment of taxes. 


Knoxville, Tenn.—Bond Refunding Plan Ready for Con- 
sideration.—Copies of a refinancing plan which has been 
evolved at conferences between the city officials investment, 
bankers and bond attorneys, will shortly be sent out to the 
holders of city bonds maturing from 1933 to 1939, aggregating 
about $8,500,000. The plan calls for an exchange of new 
refunding bonds maturing in 1958 for the present bonds and 
it is considered to be the most feasible solution of the funded 
debt problem of the city.—V. 135, p. 1358. A refunding 
arrangement was made necessary on some of the city’s 
obligations because of very slow tax collections and ex- 
tremely heavy maturities during the next seven years. The 
New York ‘“‘Times’’ of Dee. 28 carried the following report 
on the refinancing plan: 


Holders of bonds of the City of Knoxville, Tenn., which will mature 
from 1933 to 1939 in the aggregate amount of approsimately $8,500,000, 
will receive soon formal notification of the city’s refunding plan, which calls 
for the exchange of new bonds, general obligations of the city, that will 
mature in 1958. 

The plan represents an effort by city officials and bankers to avert the 
heavy maturities in the next seven years. The banking group, headed by 
the American National Co. of Nashville, includes the Equitable Securities, 
the Cumberland Securities Corp., and Clayton, Evans & Clayton, all of 
Nashville, and the Pideliey-Banieors Trust Co. of Knoxville. 

he new bonds, which are to carry the same rates of interest as those to 
be refunded, will be callable in the first five years at 105 and then at de- 
creasing premiums to par at maturity. Water bonds are not included, as 
the city’s water system is self-supporting. A sinking fund is expected to 
retire the new issue at maturity. 


New York City.—Hofstadter Legislative Committee Counsel 
Issues Pinal Report on City Inquiry—Wide Changes in Present 
Charter Recommended.—Far reaching changes in the struc- 
ture of the government of the City of New York were advo- 
cated on Dec. 27 in the final report of Samuel Seabury, 
counsel for the Hofstadter legislative committee, the cul- 
mination of 28 months of official investigation of the city’s 
courts and administrative procedure. Mr. Seabury’s char- 
ter proposals emphasized the need for a proportional repre- 
sentation of minorities and have been made in an effort to 
curb the power of Tammany Hall. He urged an emergency 


measure by the Governor to the Legislature asking that body 
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to provide for a city referendum next spring which would aet 
on his suggestions. It is his recommendation that the 
charter he revised as soon as possible so that next fall’s 
municipal election can be held under the new document. 
The following 10 fundamental changes were proposed to 
correct evils now present in the city government: 


1. The election ofa single legislative chamber, or council, to succeed to 
the powers of the Board of Estimate and Apportionment, the Board of 
Aldermen and the Commissioners of the Sinking Fund. 

That the members of the Council shall be elected by boroughs, upon 
a non-partisan ballot, without party designation or party emblems and 
under a system of proportional representation, the result of which would be 
that every group sufficiently strong to be entitled thereto would be repre- 
sented in the Council, each according to its relative strength; 

3. That the Mayor and the Comptroller shall be nominated by petition, 
thus eliminating a nomination in the primary and voted for upon a non- 
Partisan ballot without party designation or party emblems, under a 
system of preferential voting; 

4. That there should be established a genuine executive budget, the 
provisions concerning which are modeled largely upon the provisions 
contained in the State Constitution; 

5. That the Borough Presidents’ offices should be abolished and their 
—_ vested in a Commissioner of Public Works, to be appointed by 

e Mayor; 

6. That there be ten specified departments, exclusive of education, 
by which shall be performed the various executive and administrative 
functions now performed by the various yy Cine eon peng 

7. That within one year the old charter revised so as to permit the 
retaining of the pasic and fundamental provisions that properly belong 
in the charter, and the incorporation of cther of its provisions, if they 
still be useful, in an administrative code. Provision is also made in the 
proposed charter that until such a revision of the old charter shall have 
been adopted by tre Council, the existing laws not in conflict with the 
proposed charter shall remain in full force and effect; 

8. That there be a Commissioner of Inquiry to be appointed by the 
Council, and removable only by a two-thirds vote thereof, who snall 
exercise the powers now performed by the Commissioner of Accounts 
and other duties of investigation which, if properly exercised, would inure 
to the oenefit of the city government; 

9. There should be a non-partisan, not a bi-partisan, Municipal Civil 
Service Commission, the members of which should be selected from a list 
furnished by the Presidents of certain educational and cultural institutions. 

10. That persons in the administrative service of the city should take 
ao active part in municipal elections, and that it be the duty of the Com- 
missioner of Inquiry and the Municipal Civil Service Commission to see 
that these provisions are properly enforced. 


Board of Estimate Votes Pay Cuts of 6 to 33% for City 
Employees Drawing Over $2,000.—On Dee. 29 the Board of 
Estimate adopted a salary reduction program for all city 
employees receiving more than $2,000 a year, based on a 
minimum 6% reduction and rising to 33.9% for the highest 
brackets. In a second resolution the Board ordered the 
Budget Direetor to begin work on recommendations for 
other reductions in the 1933 budget which will eliminate 
another $20,000 ,000—V. 135, p. 4242. It was estimated by 
Charles L. Kohler, Budget Director, that the salary reduc- 
tion schedule adopted will cut the city’s general pay rolls 
approximately $18,000,000. The other $2,000,000 will be 
taken from the appropriations of the Board of Transporta- 
tion, Board of Water Supply and other city departments 
which receive their payrolls in a lump sum. He announced 
also that the Surrogates, General Sessions judges and Su- 
preme Court justices have agreed to a voluntary 10% salary 
reduction. The resolution embodying the schedule of pay 
reductions approved by the Board reads as follows: 


The rates of compensation received by each and every officer or person on 
Dec. 15 1932, shall be reduced as follows: 

Group 1. Officers or persons receiving a rate of compensation of $2,000 
a year but not exceeding $3,000 cut 6% of the compensation not in excess of 
32-000. 7% of the compensation in excess of $2,000 but not in excess of 
$3, . 

Group 2. Officers or persons receiving the rate of compensation of $3 ,000 
a year but not in excess of $4,000, the same reduction as officers or persons 
in Group 1 and in addition 8% of the compensation in excess of $3,000 but 
not in excess of $4,000. , 

Group 3. Officers or persons receiving the rate of compensation of $4,000 
a year but not in excess of $5,000, the same reduction as officers or persons 
in Group 2 and in addition 9% of the compensation in excess of $4,000 but 
not in excess of $5,000. - 

Group 4. Officers or persons receiving a compensation of $5,000 a year 
but not in excess of $10,000, the same reduction as officers or persons in 
Group 3 and in addition 10% of the compensation in excess of $5,000 but not 
in excess of $10, , 

Group 5. Officers or persons receiving a compensation of $10,000 a year 
but not in excess of $15,000, the same reduction as officers or persons in 
Group 4 and in addition 15% of the compensation in excess of $10,000 but 
not in excess of $15,000. ; 

Group 6. Officers or persons receiving compensation in excess of $15,000, 
the same reduction as officers or persons in Group 5 afid in addition 33 9-10% 
of the compensation in excess of $15,000 provided that in making such re- 
ductions the compensation of an officer or person shall not be reduced in 
such a manner that his compensation for the year 1933 shall be less than 
$2,000 and provided further that if the above reduction result in a rate of 
compensation for the year 1933, which is not a direct multiple of $5, then 
the rate of compensation shall be fixed at the next lower direct multiple of $5. 


Oregon.-—Legislature Called in Special Session for Jan. 3.— 
A eall for the State Legislature to convene in special session 
on Jan. 3, a week in advance of the regular session, has been 
issued by Governor Meier, reports the ‘‘United States Daily’’ 
of Dee. 28. The subjects specified for consideration at the 
session, it is said, are: 

(1) To consider ways and means for raising revenue to take the place of 


general property tax levied for State purposes and (2) to consider ways and 
means for providing relief for the unemployed in the State of Oregon. 


West Virginia.—New Constitutional Amendment Limits 
Both Direct State Tax and Aggregate Real Estate Tazx.—At the 
general election on Nov. 8 the voters approved a constitu- 
tional amendment limiting both the direct State tax on 
property and the aggregate tax on real estate of various 
classes, intangible personal property and other classes of 
property. A bulletin issued as of Jan. 1 by the National 
Association of Real Estate Boards reported on the new 
amendment as follows: 

The West Virginia amendment provides noth for classification of property 
for tax purposes and for tax limitation, and also makes possible the impo- 
sition Es State income tax. It was adopted by an overwhelming vote. 
Text is as follows: 3 

“Subject to the exceptions in this section contained, taxation shall be 
equal and uniform throughout the State, and all property, both real and 
personal, shall be taxed in proportion to its value to be ascertained as 
directed by law. No one species of property from which a tax may be 
collected shall be taxed higher than any other species of property of equal 
value; except that the aggregate of taxes assessed in any one year upon 
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personal property employed exclusively in agriculture, including hort- 
culture and using, products of agriculture as above defined, including 
livestock, while owned by the producer, and money, notes, bonds, 
and accounts receivable stock and other similar 1atangible personal prop- 
erty shall not exceed 50 cents on each $100 of value thereon and upon 
all pro y owned, used and occupied by the owner thereof exclusive] 
for residential purposes and upon farms occupied and cultivated by the’ 
owners or bona fide tenants, $1; upon and all other property situated 
outside of municipalities, $1.50; and upon all other such property situated 
within municipalities, $2; aud the Legislature shall further provide by 
meral law, for increasing the maximum rates, authorized to be fixed, 
& the different levying bodies upon all classes of property, by submitting 
the question to the voters of the taxi units affected, but no increase 
shall be effective unless at least 60% of the qualified voters shall favor 
such increase, and such increase shall not continue for a longer period than 
three years at any one time, and shall never exceed by more than 50% 
the maximum rate herein provided and prescribed by law; and the revenue 
derived from this source shall be apportioned by the legislature among 
the levying units of the State in proportion to the levy laid in said units 
upon real and other personal Ps: but property used for educational, 
literary, scieatific, religious or charitanple purposes, all cemeteries, public 
operty, the persona! property, including livestock, employed exclusively 
culture as above defined and the products of agriculture as so de- 
fined while owned by the producers may by law be exempted from taxation; 
household goods to the value of $200 shall be exempted from taxation. 
the Legislature shall have authority to tax privileges, franchises, and in- 
comes of persons and corporations and to classify and graduate the tax 
on all incomes according to the amount thereof and to exempt from taxa- 
tion incomes below a minimum to be fixed from time to time, and such 
revenues as may be derived from such tax may be appropriated as the 
Legislature may provide. After the year 1933, the rate of the State tax 
upon property shall not exceed one cent > the $100 valuation, except 
to pey the principal and interest of bonded indebtedness of the State now 
e ng.”’ 





BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Grays Harbor County, Wash.—-ELECTION DETAILS. 
—We are advised by the City Cierk that the vote was 3,763 “‘for’’ as com- 
pared to 7¥S ‘against,’ in the approval of the $175,000 warrant funding 
bonds on Vec. 5, previously reported in V. 135, p. 4242. The bonds will 
mature in 16 years. No detinite date of sale has as yet been determined. 

BOND OF Fiki NG .—Seaied bids will be received, according to report, 
until 5 p. m. on Jan. 18, by the City Clerk for the purchase of an issue of 
$175,000 warrant funding bonds. ‘These bonds were favorably voted at 
the election on Dec. 5 135, p. 4242. 


ALLIANCE CITY SCHOOL DISTRICT, Stark County, Ohio.— 
BONDS NOT SOLU.—'vhe issue of $30,000 6% school bonds offered on 
Dec. 27—V. 135, p. 4063—-was not soid, as no bids were received. Dated 
Jan. 15 1933 and due $10,000 on Jan. 15 in 1934, 1935 and 1936. 
Private sale of the issue may be made. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md..-TAX RATE 
DECLINES.—The tax tate for 19345 has been fixed at $1.77 per $100 of 
assessed valuation, which compares with the present year’s levy of $2.45. 
The taxable basis in 1942 was $55,461,435, resulting in revenue amounting 
Sete: The debt service item during the current year totaled 

B79. 


ANTRIM COUNTY (P. O. Bellaire), Mich.— PURCHASE OF RELIEF 
BONDS REFUSED .—The Keconstruction finance Corporation has refused 
to accept $21,800 calamity bonds of the county as collateral for a relief 
loan, because of the amendment to the State constitution approved at the 
general election on Noy. 8, which limits the tax levy on real property for 
al] purposes, State and local, with certain exceptions, to $1.50 per $100 
of assessed valuation.—vV. 135, 4 3720. The county, however, is expected 
to obtain the relief funds through the proceeds of a loan made by the Corpo- 
ration to the State, u.der the provisions of Section C of the Emergency 
Relief and Construction Act of 1932. The county was advised of the 
decision of the R. F. C. in a communication from James Sinke, of the 
Michigan State Unemployment Commission, which read as follows: 

“Due to the 15-mill tax amendment passed November election the 
R. F. C. will not accept Calamity Bonds of your municipality. Your 
application is transferred from Section E to C. Your money is here in Lan- 
sing. Send your attorney to Lansing to arrange agreement with Attorney- 
General for repayment of money to State. Bring information delinquent 
taxes for years 1929, 1930, 1931 and amount of this you can pledge, also 
your share of gas and weight tax.”’ 


AUBURN, Cayuga County, N. Y.--BOND SALE.—The $415,000 
coupon bonds offered on Dec. 27—V. 135, p. 4413—were awarded tv 
B. J. Van Ingen & Co. and Merrill, Lynch & Co., both of New York, 
jointly, as follows: 
$215,000 bonds sold as 3.60s, at par plus a premium of $268.75, equal to 

100.125, a basis of about 3.57%. The total includes $134,000 
public impt. and $81,000 emergency relief bonds. The impt. 
issue matures Jan. | as follows: $13,000 from 1934 to 1939, incl., 
and $14,000 from 1940 to 1943, incl. The relief issue is due 
og ee follows: $20,000 from 1934 to 1936, incl., and $21,000 
in 1937. 

200,000 water bonds sold as 3*{s, at par plus a premium of $40, equal 
to 100.02, a basis of about 3.74%. Dated Jan. 15 1933 and due 
$10,000 on Jan. 15 from 1934 to 1953, inel. 

The complete award of $415,000 bonds is being reoffered for general 
nvestment on a yield basis, according to maturity, as follows: 1934, 2%; 
1935, 2.50%; 1936, 3%; 1937, 3.25%; 1938, 3.50%; 1939, 3.55%; 1940 to 
1943, 3.60%; 1944 to +1947, 3.65%; and 3.70% for the maturities from 
1948 to 1953, inel. The bonds, according to the bankers, are legal in- 
vestment for savings banks and trust funds in the States of New York, 
Massachusetts and Connecticut. In addition, it is said, they constitute 
direct and general obligations of the entire City payable from unlimited 
ad valoreum taxes against all the taxable property therein. 

The following is an official list of the bids received at the sale: 

Bidder— - Rates of Interest and Amounts Bid.——— 
B. J. Van Ingen & Co. and 

Merrill, Lynch & Co. (suc- 





pees uieaere) Saree nore aie 3.60% $215,268.75 3.75% $200,040 
elps Fenn & CO-.-..-----3.90% 215,268.75 3.75% 200,250 
Sees & ate ns” 2. 3.70% 215,161.25 3.90% 200 ,532 

and Hemphill, Noyes & Co_4% 215,835. 459 x 
Marine Trust Co. and Barr — eeianad $-75% arses 
mene Giles... ae” 1B 6e8 on a 300885 

SD reer g 215, A To ‘ , 
Chase Harris Forbes Corp___ _4% 215,344. Y Py 
E. H. Rollins & ft and . sae en snanaarial 

Wallace, Sanderson & Co___4% 215,301.00 4% 200,280 
Roosevelt & Sons and Stone- 

Webster and Blodgett, Inc.4.10% 215,000.00 3.75% 200,205 
M. & T. Trust Co-.-- baihet atte 4.20% 215,233.35 4.20% 200,218 
A PI ee 4% 201,218 

Financial Statement (as officially reported). 
Moneened vatnatiet | 1039-1083 ~ S . . <n oie ooo eo ww rw re ewe ke $53,158,750 
Total bonded debt (including this issue)_____________________ 2,798,504 
(ae. qe Ea Ta A Tis le i ee” $416,000 


Net bonded debt (4.48% of assessed valuation) 
Population, 1930 Census, 36,652. 


2,382,504 


BALTIMORE COUNTY (P. O. Towson), Md.—TAX RATE RE- 
DUCED .—The Board of County Commissioners has fixed the tax rate 
for 1933 at $1.50 per $100 of assessed valuation, which compares with this 
year’s levy of $1.75. The taxable basis for 1932 was $237,175,474, which 
produced revenue in amount of $3,242,332, it was said. Debt service re- 
quirements in 1932 were $539,011. 


BAY COUNTY (P. O. Bay City), Mich.—NOTE OFFERING.— 
Sealed bids addressed to Oscar M. Lalonde, County Clerk, will be re- 
ceived until 2 p. m. (eastern standard time) on Jan. 3 for the purchase 
of $31,800 notes, issued in anticipation of 1929 and 1930 delinquent taxes. 
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BEACON, Dutchess County, N. Y.—CERTIFICATES OFFERING .— 
Henry E. Emery, Commissioner of Finance, will receive sealed bids until 
2 p. m. on Jan. 3 for the purchase of $62,000 not to exceed 6% interest 
certificates of indebtedness. Dated Jan. 3 1933. Denom. $1,000. Due 
Jan. 3 as follows: $1,000 in 1934 and 1935; $2,000 in 1936 and 1937, and 
$56,000 in 1938. Certificates will be in coupon form, registerable as to 
interest only, or as to both prin. and int. ate of int. to be expressed 
in a multiple of 4 or 1-10th of 1%, and must be the same for the entire 
issue. Prin. and int. (J. & J. 3) are payable at the Matteawan National 
Bank, Beacon. A certified check for $1,250, payable to the order of the 
City, must accompany each proposal. The approving opinion of Clay, 
Dillion & Vandewater of New York will be furnished the successful bidder. 


BETHLEHEM, Litchfield County, Conn.—FUNDING BONDS 
AUTHOKI/ED.—At a special Town meeting held recently it was voted 
to issue $42,000 bonds to fund a total deficit of $42,399.86 


BOULDER COUNTY (P. O. Boulder), Colo.—BOND SALE.—The 
$200,000 issue of 4% semi-ann. court house construction bonds offered 
for saie on Dec. 27—V. 135, p. 4413—-was awarded to Boettcher, Newton 
& Co. of Denver at a price of 100.877, a basis of about 3.89%. Due 
from 1937 to 1946. 


BOWMAN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Scranton), 
N. Dak.—CERTIFICATE OFFEKING .—Sealed bids will be received until 
1 p. m. on Jan. 4, by R. W. Corneil, District Clerk, for the purchase of a 
$3,000 issue of certificates of indebtedness. Interest rate is not to exceed 
7%. Denom. $500. Dated Jan. 41933. Dueon April 4 1934. A certified 
check for 5% must accompany the bid. 


BRENTWOOD (P. O. St. Louis), Mo.—BONDS VOTED.—It is re- 
ported that the issuance of $45,000 in grade school bonds was approved 
by the city. 

BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—The 
$14,250 poor relief bonds offered on Dec. 27—V. 135, p. 4064—were awarded 
as 4%s to the BancOhio Securities Co. of Columbus at par plus a premium 
of $61.60. equal to 100.44, a basis of about 4.60%. Dated Dec. 15 1932. 
Due March i as follows: $2,500 in 1934; $2,700, 1935; $2,850, 1936; $3,000 


in 1937. and 53.200 in 1938. 

An official list of the bids received at the sale is as follows: - 

Bidder— Int. Rate. Premium. 
BancOhio Securities Co. (purchaser)-__..._.._.-.- 4% % $61.60 
Braun, Bosworth & Co., Toledo.------.......-.- 4%% -00 
Brasa & Piasrison, Ginna. ...... ~~~ 6552-2... % 22.80 
Oglesby & Barnitz Bank, Middletown___-_______~- 54% 17.50 
Provident Savings Bank & Trust Co., Cincinnati... 4% % 4.28 
Seasongood & Mayer, Cincinnati_-_......._._._-- 4%% 15.00 
I es ee OO, CS 6 ows utc edness ce un 4%%% 4.10 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.— 
Collin, Moore, City Auditor, will receive sealed bids until 12 M. on Jan. 14 
for the purchase of $25,0UU0 6% sanitary sewer construction bonds. Dated 
Oct. 15 1932. De.om. $1,000. Due Oct. 15 as follows: $4,000 from 
1933 to 1937 incl., and $5,000 in 1938. Int. is payable in A. & O. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 44 of 1%, will aiso be considered. A certified check for $250, 
payable to tne order of the city, must accompany each proposal. 


CANTON, Stark County, Ohio.— NOTE SALE.—Samuel E. Barr, 
City Auditor, states t iat the issue of $150,000 6% coupon emergency poor 
relief bonds unsuccessfully offered on Nov. 21—V. 135, p. 3721—has 
been replaced by notes of that amount, which latter have been sold to 
the Reconstruction Finance Corporation. 


CARBONDALE, Lackawanna County, Pa.—BOND OFFERING.— 
James A. Moffit, City Clerk, will receive sealed bids until 1 p. m. on Jan. 
16 for the purchase of $200.000 5% coupon debt funding bonds. Dated 
Jan. 1 1933. Denom. $1,000. Due $10,000 on Jan. 1 from 1934 to 1953 
incl. Interest is payable semi-annually in January and July. The bonds, 
it is said, are free of all taxes in Pennsylvania and Jegal investment for trust 
funds. A certified check for 10% of the bonds bid for, payable to the 
order of the City Treasurer, must accompany each proposal. The approv- 
ing opinion of Townsend, Elliott & Munson, of Philadelphia, will be 
furnished the successful bidder. These bonds were voted at the general 
election on Nov. 8 1932. 


CAVALIER COUNTY (P. O. Langdon), N. Dak.—CERTIFICATES 
NOT SuLuU.— The $25.0C0 issue of certificates of indebtedness offered on 
Dec. 23—V. 135, p. 4414—was not sold, as only one bid, an offer by a local 
investor to take $1,500 at 644%, was received, and that wasrejected. The 
County Auditor states that these certificates will probably be re-offered 
for sale in January. 


CENTER INDEPENDENT SCHOOL DISTRICT (P. O. Center), 
Shelby County, Tex.—buU.. SALE.—The $31,000 issue of 5% s-rial 
school bonds that was registered on Nov. 9—V. 135, p. 3553—has since 
been purchased by the State Permanent Schoo] Fund. 


CHICAGO, Cook County, Ill.—OUTSTANDING TAX ANTICIPA®? 
TION WARRANTS AGAINST 1928, 1929 AND 1930 LEVIES TOTAL 
$4,067 ,500.—M. 8S. Scymezak, City Comptroller, announced on Dec. 28 
that of the original $137,899,277 tax anticipation warrants of the city 
issued against tax levies of 1928, 1929 and 1930, only $4,067,500 are now 
outstanding. This balance, comprising 1929 city corporate and 1930 
Library tax warrants, will soon be retired as tax colic-tions are increasing 
rapidly, Mr. Scymezak declared. The Comptrciic: stated that since 
Nov. 28 receipts of city and school taxes from the County Collector have 
been $2,425,000 on 1930 taxes and $118,569 on 1929 taxes. The Comp- 
trolier further commented on the city’s financial condition as follows; 

“The city of Chicago has not defaulted on its bonds or interest and is 
A oy constant vigilance over the maturity on Jan. 1 1933. Chicago 
is also cutting the cost of government, in keeping with the changing times 
and conditions. The 1930 appropriation, payable from taxes, was $99,822,- 
194, and of this amount $8,225,302 was salvaged. The 1932 appropriation 
was reduced by $18,918,379 below the 1931 figure, and the 1933 appro- 

riation will be $77,850,000, which represents a reduction of $21,972,000 

elow the 1931 basis. As a consequence 1931, 1932 and 1933 tax bills 
will be lower, which will tend to restore confidence and bring tax col- 
lections back to normal.”’ 

SCHOOL WARRANTS CALLED.—Lewis E. Meyers, President of the 
Board of Education, has issued a call for the redemption, on or before 
Jan. 5 1933, of the following described tax anticipation warrants: Edu- 
cational fund, 1930, Nos. E-1337 to E-1396, for $5,000 each, 534 %, dated 
Sept. 1 1930; Building fund, 1930, Nos. B-2428 to B-2442 for $5,000 each, 
5%%, dated Nov. 1 1930. Warrants will be paid upon presentation, 
through any bank to the City Treasurer's office, Halsey, Stuart & Co., 
Chicago, or at the Guaranty Trust Co., New York. 


CHICAGO, Cook County, Ill.—$15,636,00C REFUNDING BONDS 
SOLD.—City Comptroller M. 8. Scymczak on Dec. 29 accepted the offer 
of a Chicago banking group composed of the First Union Trust & Savings 
Bank, the Harris Trust & Savings Bank, Continental Lllinois Co., Inc., 
and the Northern ‘Trust Co. to purchase at par and accrued interest 
$15,036,000 6% refunding bonds, which had originally been intended for 
sale on Dec. 22—V. 135, p. 4414. The bonds are dated Jan. 1 1933 and 
will mature on Jan. 11938. In addition to purchasing the bonds, the bank- 
ers also agreed to buy $1,700,000 of Board of Education bond and interest 
tax warrants. The sale of $16,736,0C0 bonds and warrants makes possible 
the payment of $23,489,100 bond principal and interest obligations of the 
city and of the Board of Education which mature on Jan. ] and Feb. 1 1933, 
it Was said, as the city’s aggregate of funds contains enough availabie cash 
to meet the balance of the payments. 

In making public announcement of the purchase of the bonds, the bank- 
ing group stated that retail offering of the issue would not be made until 
after Jan. 3 1933, pending which holders of the bonds of the city and school 
board which mature Jan. 1 1933 and Feb. 1 1933 will be privileged to 
purchase the refunding bonds at par and accrued interest in place of their 
maturing obligations. Holders of the bonds becoming due, in a letter 
made public by local bankers on Dec. 19, were urged to exchange their 
securities for the refunding issue on the ground that failure of the refunding 
Plan would ‘“‘be h ul to the city and its credit position and would delay 
for an indeterminate period the payment of principal and interest about to 
mature.’ In this connection, it was reported on Dec. 30 that many holders 
of the maturing bonds had agreed to the exchange proposal. The old bonds, 
it was pointed out, bear interest at the rates of from 4 to 5%, as compared 
with 6% on the refunding issue. This latter issue will be approved as to 
legality by Chapman & Cutler of Chicago. Although the bonds are non- 


callable, the bankers stated, a purchase fund, established by the city from 
the uncollected taxes levied for bond and interest purposes for the years 
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1928, 1929 and 1930, will operate to purchase such of these bonds as may 
de from time to time offered to it, at not to exceed par and accrued interest. 
It was further said that these bonds will, in the opinion of Messrs. Chapman 
& Cutler, attorneys, constitute direct and general obligations of the City 

Chicago, payable from unlimited ad valorem taxes levied against all the 
taxable property therein and the full faith and credit of the city will be 
pl to their payment; and will be further secured Mg | the pledge of the 
uncollected taxes levied for bond and interest purposes for the hwy 1928, 
1929 and 1930. These uncollected taxes so pledged exceed $16,0C0, : 
As officially reported, assessed valuation for taxation (1931) is estimated 
at $3,285, ,000 and total debt is $152,608,911. Population, U. 8. Census 
(1930) is 3,376,438. 

CHICAGO WEST PARK DISTRICT (P. O. Chicago), Cook Sogaty, 
{ll.—PLAN SALE OF $4,000,000 BONDS AT 15% DISCOUNT .— 
Was reported on Dec. 28 that negotiations are in progress between the 
Board of Park Commissioners and an Eastern banking institution regarding 
the proposed sale to the latter of $4,000.000 bonds at a discount of 15%, 
or on the basis of a price of $85 for each $100 bond. The Board has been 
advised that such a sale would be legal, it was said. The bonds are scheduled 
to bear interest at not more than 5% and mature within 20 years. Pro- 
ceeds of the sale would be used for various purposes, including payment of 
defaulted bonds and obiigations due in January 1933, the report continued. 
The District is in default on more than $1,000,000 in bond principal and 

est, it was further stated. 


CLARK COUNTY (P. O. Sgcingticl®). Ohio.—BOND SALE.—The 
$136,218.33 poor relief bonds offered on Dec. 24—V. 135, p. 4244—were 
awarded as 4 %s to Braun, Bosworth & Co. of Toledo at par plus a premium 
of $451, equal to 100.33, a basis of about 4.41%. Dated Dec. 30 1932. 
Due March 1 as follows: $24,218.33 in 1934; $26,000, 1935; $27,000, 1936; 
$29,000 in 1937, and $30,000 in 1938. 


CLEVELAND, Cuyahoga County, Ohio.— ADDITIONAL INFORMA- 
TION .—In connection with the award on Dec. 14 of $1,372,000 bonds (of 
$5,332 .000 offered) as 6s to the Guardian Trust Co., of Cleveland, at 100.02, 
a basis of about 5.99%—V. 135, p. 4244—-we are advised by Ray L. Lamb, 
Director of Finance, that conditional bids received at the sale were as 
follows: Magnus & Co. and Walter, Woody & Heimerdinger, Inc., both of 
Cincinnati, jointly, offered par plus a premium of $221 for the issue of 

00,000 general sewer bonds at 6% interest, while a group com of the 

vident Savings Bank & Trust Co., Cincinnati, the Banc Ohio Securities 
Co., Columbus, Seasongood & Mayer and Van Lahr, Doll & Isphording, 
Inc., the latter two of Cincinnati, bid par for $672,000 bonds at 6% interest, 
Sens the $400,000 street opening issues, $200,000 water works, $40,000 
ublic health and welfare and $32,000 final judgment bonds. The offering 
y the city consisted of seven issues aggregating $5,332,000. 


Financial Statistics as of Nov. 21 1932. 


City incorporated March 5 1836. Population: 1910, 560,663; 1920, 
796,841: 1930, 900.429. Assessed valuation estimated 100% of real value. 





ed valuation of 1929-1930—Real__._._-.--------- $1,384,140,620.00 
Pe, 2 Sa eGe oe ine nu awk bee Seni okwee 654,432,870.00 
I Soa Be i a ek ES inte ga Gale wa wee $2,038,573 ,490.00 
Assessed valuation 1930-1931—-Real____._.-----_------ 1,383 ,145,000.00 
Pe Goa cae wen bn Seeebanscacauese os camer 649 285,540.00 





| RE aS ee ey a aN es ee eT ELT. $2 ,032,430,540.00 
Assessed valuation 1931-1932—Real and public utilities__ 1,435,430,290.00 
(Estimated) personal tangible 210,164,460.00 


ss ogy oe ee eee ie be tigi ote inte soe $1,645 ,594,750.00 
Debt statement as of Nov. 21 1932: 
General bonds (including present issue) -_------_-_-- 87 ,402,029.75 
Special assessment bonds and notes-_____----_--_---- 7 443 413.56 
Water works bonds (self supporting) (incl. present issue) 27 370,500.00 
Electric light bonds (self supporting) 5,769 000.00 
‘Tax anticipation notes, last half, due 1932_..____-_--- 1,250,000.00 
$129 234,943.31 








Total debt (including present issue)_.__._._____-__ 
Less water works debt... .........-... $27 370,500.09 
Less electric light debt 5,769 000.00 
Less sinking fund applicable to general 

I eo eS as cw ee i ea 8,807 155.65 
Less tax anticipation notes due 1932__- 1,250,000.00 


43,196 655.65 
$86 ,038 .287 .66 





I ee a ee i a hon ee each 
Other sinking funds: 

RI ns ce wig a get aie $1,748 806.87 

ne i oie nirnige in ian ee 842,921.88 


$2,591,728.75 

Income of water works and electric light are sufficient to service out- 
standing debt. No notes outstanding issued in anticipation of the issuance 
of bonds. | ; ' : 

The sinking fund has $9,254,186.00 of its funds invested in City of Cleve- 
land obligations—Balance cash deposited in various banks secured only 
by surety bonds and (or) municipal, county and United States Government 
bonds at least 20% in excess of amounts on deposit at any time. There 
was only one bank failure within the last year (Standard Trust Bank). 
The Sinking Fund Commission had no deposits in that bank. 

Tax History. 

The city has reduced its operating expense and is operating on a balanced 
budget. Taxes are levied and collected by county. Tax payments dates are 
Dec. and June 20. Time of payment has in the past been extended. 

Property is subject to sale after a four-year delinquency. 

City of Cleveland Fiscal Year From Jan. 1 to Dec. 31. 





Total City. Total 

Year Levy of— Tax Rate. Operation. Debt. Corp Rate. 
BOGS for 1020... -n-c-e $25.30 6.1138 3.4798 9.5936 
wee ee BESO. . ge cca cw ele 26.20 6.2511 3.3741 9.6252 
8S aa 27.15 6.5114 3.8314 10.3428 
2 | eee 27 .60 6.7635 4.1456 10.9091 

Collections Total 
Current Incl. Prior W/ Accumulated 
Year Levy of — Levy. Delinquents. Collected. Delinquents. 


1928 for 1929: 











ae $19,145,249.00 $19,093 ,202.75 99.7 $2 662,813.72 

Special assessm’t 4,963,418.90 4,636 054.30 93.4 2,128,918.22 
eee $24,108 ,667.90 $23,729,257.05 98.4 $4,791,731.94 
1929 for 1930: esate os 

OS ES $19,621,677.00 $19,255,027.74 98.1 $2 285,865.38 

Special assessm’t 4,622,769.14 4 196,075.85 90.8 2,555,898 .36 
pT pees alps $24.244,446.14 $23,451,103.57 96.7 $4,841,763.74 
1930 for 1931: 

Geperal........ $21 ,021,022.00 $19,577 421.08 93.1 $3 423 385.46 

Special assessm’t %3,633,758.23 2,660,214.43 73.2 3,527 539.06 
Total - .------$24,654,780.23 $22,237 ,635.51 90.1 $6,950 924.52 
1931 for 1932: 

eS eee S57 OR) GES OO CIS Bat 618.12 77.0 «. § venorcesee 

Special assessm’t 2,636,174.19 1,524,010.02 ee |)» Via 
See $20,588,132.19 $15.355.025.14 74. 


0 
* This covers the first half of 1932 tax collections on real, utilities and 
tangible persona!, and real and utilities for second half. 
The city has received $682,788.81 from intangible personal for the first 
half 1932. not included in above figures. No tangible or intangible personal 
received for 2nd half. 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND SALE.— 
The $68,074.38 road construction bonds offered on Dec. 8—V. 135, p. 
2722—-were awarded to Stranahan, Harris & Co., of Toledo, at par plus 


a premium of i BN equal to 100.07. Dated Nov. 151932. Due Nov. 15 
as rma: $7,000 from 1934 to 1941 incl.; $6,000 in 1942, and $6,074.38 
43. 


CLINTON COUNTY 
issue of $110,000 5% € nd 
qonely purchased by the White-Phillips Co., 

ational Bank of 


(P. O. Clinton), lowa.—BOND SALE.—An 


udgment funding bonds is reported to have been 
of Davenport, and the City 
equal to 100.29 


linton, for a premium of $325, 
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CLOQUET, Carlton County, Minn.—BOND SALE.—The $15,000 
issue of poor reflief bonds offered for sale on Dec. 27—V. 135, p. 4414— 
was purchased by the First National Bank of Cloques as 5s. at par. Dated 
Jan, 2 1933. Due $3,000 from Jan. 2 1935 to 1939, inclusive. 


COKE COUNTY ROAD DISTRICT NO. 2 (P. O. Robert Lee), Tex.— 
PROPOSED BOND CANCELLATION .—Weare advised that a special elec- 
tion has been called for Jan. 7 in order to have the voters pass on a proposal 
te cancel $150,000 of a total issue of $175,000 road impt. bonds that was 
authorized at an election held on Sept. 26 1931 and registered on Jan. 13 1932 


~—YV.134,p.705. ~The entire issue of bonds was to ve used for improvements 
in Road Districts Nos. 2 and 4 and it appears the $150,000 to be cancelled 


represented the share of District No. 2. 


COLORADO, State of (P. O. Denver).—LOAN GRANTED.—The 
Reconstruction Finance Corporation on Dec. 23, granted a relief loan of 
$16,500 to this State for aid purposes in eight counties. The loan an- 
nouncement reads as follows: 

“The R. F. C., upon application of the Governor of Colorado, to-day 
made available $16,500 to meet current emergency relief needs in eight 
counties of that State during the month of December. 

_ ‘In support of his application the Governor stated that the ‘counties 
por ~ this request have exhausted their resources for taking care of the 
estitute.’ 

“The Official Colorado State Relief Committee will be in charge of 
administering relief in those counties, as in other Colorado counties for 
which supplementary Federal funds have been requested by the Governor. 
The State Committee will work in co-operation with county-wide committees 
in each county. 

“The R. F. C. heretofore has made available $1,085,635 to meet current 
emergency relief needs in political subdivisions of the State of Colorado."’ 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Samuel 
J. Willis, City Clerk, will receive sealed bids until 1 p. m. (Eastern standard 
time) on Jan. 12 for the purchase of $94,951 444% (series No. 195) special 
assessment street impt. nds. Dated Feb. 1933. Due March 1 as 
follows: $9,951 in 1935; $10,000 from 1936 to 1939 incl., and $9,000 from 
1940 to 1944 incl. Prin. and int. (M. & S.) are payable at the office of the 
fiscal agency of Columbusin N.Y. TE: Bids for the bonds t9 bear interest 
at a rate other than 444%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for 1% of the bonds bid for, payable to the 
order of the City Treasurer, must accompany each proposal. 


CORPUS CHRISTI, Nueces County, Tex.—LOAN APPLICATION .— 
The city is reported to have applied to the Reconstruction Finance Corpo- 
ration for a loan of $500,000 with which to reconstruct a dam above the 
city. This dam is said to have been washed out in a flood on the Nueces 
River in 1930, and the supply of drinking water to the city is threatened 
seriously unless the dam is rebuil. It is understood that the loan would be 
repaid with revenue raised by the city water works. 

BOND PURCHASE AGREEMENT .—It was announced by the Recon- 
struction Finance Corporation on Dec. 23 that it had agreed to purchase 
the above stated $500,00U 514% water plant repair bonds. 


The text of the Corporation's statement on the loan reads as follows: 
he R. F. C. agreed to buy at par $500,000 of 514% water plant repair 
bonds of the City of Corpus Christi, Tex. The bonds are to mature 
serially from Feb. 1 1934, to Aug. 1 1945, and are to be secured by a pledge 
of the city’s water revenues. 

The money is to be used to repair the LaFruta Dam on the Nueces River 
which is a Baty of the main stroage reservoir for the water supply of Corpus 
agg he dam ws completed in the fall of 1929 and partialy destroyed 

n ‘ 

It is estimated that an average of 400 men will be directly employed on 
this project for six months. According to the estimates, about $170,000 is 
to be spent for labor on the site; while the purchase of $330,000 worth of 
materials will afford indirect employment for many more men. In its 
application the city stated that work can be commenced within 60 days and 
should be completed in six months. 

The water supply of Corpus Christi is inadequate without the stroage 
capacity that the LaFruta dam was construct to provide, for at times 
the flow of the Neuces River is less than the city’s consumption of water. 
Delay in making the proposed repairs will increase the damage that has been 
done to the dam and also increase the cost of repairing it. 

To construct the LaFruta Dam the city of Corpus Chricsti issued and now 
has outstanding $2,626,000 of 6% water mg revenue refunding bonds 
maturing serially from 1933 to 1960 incl. he Corporation’s agreement to 
purchase the repair bonds is conditioned, among other things, upon con- 
summation of a plan of readjustment of the existing debt whereby the bonds 
to Hy a the dam will be given prior rights. 

A further condition is that the present dam, which is proposed to be re- 
paired, shall be inspected and declared to be of a satisfactory and adequate 
design by a consulting engineer to be selcted by the Corporation and who 
shall also maintain supervision over the construction of the project. 


CORTLANDT (P. O. Peekskill), Westchester County, N. Y¥.— 
BOND OFFERING.—S. Allen Mead, Town Clerk, will receive sealed bids 
until Jan. 17 for the purchase of $73,086.95 not to exceed 6% interest high- 
way bonds, due May | as follows: $1,086.95 in 1934 and $4,000 from 1935 
to 1952 inclusive. 


CORVALLIS, Benton County, Ore.—BONDS CALLED .—It is stated 
by F. E. McKenna, Clerk of the Water Commission, that the said Com- 
mission is calling for payment $25,000 of water bonds, issue of Jan. 2 1906, 
verouny numbered from 20 to 148. Interest on these bonds will cease 
on Jan. 2. 


COWLITZ COUNTY (P. O. Kelso), Wash.— WARRANTS CALLED,.— 
It is reported that $108,000 warrants were called for payment on Dec. 20 
as follows: $55,000 school district; $29,000 road district; $5,000 diking; 
$20,000 Longview; $14,000 Kelso, and $1,000 indigent soldiers’ fund 
warrants. 

BONDS NOT SOLD.—We are informed that the $108,500 issue of war- 
rant refunding bonds offered on Dec. 22—V. 135, p. 4414—was not sold 
as there were no bids received. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
NOTES AUTHORIZED .—The Township Committee on Dec. 28 authorized 
the issuance of $142,000 notes in anticipation of receipt of unpaid 1931 
taxes and $288,000 notes in anticipation of uncollected taxes for the cur- 
rent year. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND OFFER- 
ING.—Sealed bids addressed to the Board of County Commissioners will 
be received until 10 a. m. on Jan. 7 for the purchase of $48,000 6% poor 
relief bonds. Dated Dec. 20 1932. Due March 1 as follows; $8,500 in 
1934; $9,000, 1935; $9,600, 1936; $10,200 in 1937 and $10,700 in 1938. 
Interest is payable in March and Sept. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for $4,800 must accompany each proposal. 


TON, Montgomery County, Ohio.—IJNTEREST RATE ON 
$322,000 BONDS REDUCED—$1i2,000 PURCHASED BY FEDERAL 
RELIEF AGENCY .—The City Commissioners passed an emergency ordi- 
nance on Dec. 21 reducing the rate of interest on the issue of $322,000 poor 
relief bonds, unsuccessfully offered as 6s on Nov. 30—V. 135, p. 3887—to 
that of 3%, E. E. Hagerman, Director of Finance, explained that the 
Reconstruction Finance Corporation had agreed to purchase $112,000 worth 
at 3% interest, with the possibility that it would purchase the balance at 
the same rate later in the year. 


DEARBORN, Wayne County, Mich.—-$112,000 RELIEF LOAN 
OBTAINED.—Mayor Clyde M. Ford announced on Dec. 23 that the city 
had received a loan of $112,000 for welfare purposes from Henry Ford at 
3% interest, and repayable in five yearly instalments. The city has made 
application to the Reconstruction Finance Corporation for a loan of $270,000 
to provide for relief needs in January and February 1933, it was said. 


DELAWARE, Delaware County, Ohio.--WATER PLANT PUR- 
CHASE BONDS AUTHGORIZED.—The City Council reecntly adopted 
an ordinance providing for the issuance of $740,000 5% mortgage bonds 
to finance the purchase of the plant facilities of the Delaware Water Co. 
It is believed that opponents of the proposal may force submission of the 
bond ‘.sue to a vote of the electorate. 

DES MOINES, Polk County, lowa.—-PROPOSED BOND SALE.—We 
are now informed that the $190,000 issue of judgment funding bonds, 
tentatively reported to be scheduled for sale—V. 135, p. 4415-——will be 
offered about Feb. 1 1933. 
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DETROIT, Wayne County, Mich.—-$20,000,000 BOND ISSUE 
BILL SIGNED BY GOVERNOR.—Governor Wilber M. Brucker on Dec. 30 
signed the bill adopted on the previous day by the State Legislature author- 
izing the city to issue $20,000,000 5-year tax anticipation bonds. The 
Legislature was called in special session on Dec. 27 upon the petition of 
city officials and industrial leaders, who claimed that unless a bond issue 
was authorized the city would be forced to default in its obligations maturing 
in January and subsequent months in 1933—V. 135, p. 4414. Governor 
Brucker, in his message to the Legislature pointing out the grave financial 
difficulties confronting the city and the necessity of enabling bond legis 
lation, stated that the city has a bonded indebtedness of $568 946,583 
and notes outstanding in amount of $44,696,000. He further said that 
tax delinquency in the city amounted to $63,.277.000 and warned of the 
far-reaching consequences throughout the State should the city be obliged 
to default in its bond principal and interest charges. The Detroit ‘Free 
Press’’ of Dec. 28 quoted from the Governor's message as follows: 

1. Its securities will instantly become seriously depreciated to the 
point of being comparatively valueless and unmarketable, which will 
result in the loss of millions to those who have trusted this municipality 
of our State. 

2. Its securities will find either no market at all or a seriously impaired 
market, which will add still more millions to the burden of its taxpayers 
to be immediately collected, instead of being spread out for repayment. 

3. Its credit will at once become practically worthless because its se- 
curities will cease to be “‘legal for savings and trust funds’’ in Michigan 
and sister States the country over. It will remain u. der this financial 
handicap by the law of the several States for a period of from 10 to 25 
years after such default. 

4. Securities of other Michigan municipalities will be adversely af- 
fected and will be impaired in price and market, because there is nothing 
more sympathetically sensitive than the bond market. 

5. Securities of the State of Michigan will be likewise adversely af 
fected because Detroit furnishes a large share of the taxable property upon 
which State bonds are predicated. 

6. The credit of the largest city in our State wil! be demoralized and 
this would add to the contagion of broken financial confidence in our 
State. » ; 

7. The effect of the default will be cumulative, in that it would un- 
doubtedly be but the beginning of greater default in Detroit and elsewhere. 
The history of default in municipal bonds shows that where one occurs 
the tax collections drop 50% the next year because of its effect upon the 
taxpayers themselves. 


DUNKIRK, Chautauqua County, N. Y.--bOND OFFERING. 
Frank J. Janice, City Treasurer, will receive sealed bids urtil 8 Pp. m. 
on Jan. 3 for the purchase of $152,000 544% deficiency bonds. Jated 


Jan. 1 1933. Denom. $1,000. Due Jan. 1 as follows: $15,000 from 1934 
to 1941 inel., and $16.000 in 1942 and 1943. Prin. and int. (J. & J.) are 
payable at the City Treasurer's office. A certified check for 5% of the 


amount bid, payable to the order of the City Treasurer. must accompany 
each proposal. The apprving opinion of Arthur B. Towne, City Attorney, 
will be furnished as to the va idity of the issue. 


DU PAGE COUNTY (P. O. Wheaton), Ill.—BIDS REJECTED .— 
BOND ISSUE REOFFERED.—Clarence V. Wagemann, County Clerk, 
states that the bids received at the offering on Dec. 27 of $150,000 series of 
1933 5% relief bonds were rejected, and that the issue is now being reoffered 
for award at 10 a.m. Jan.6. Sealed bids should be addressed to Mr. Wage- 
mann. The bonds will be dated Jan. 1 1933 and mature $15,000 annually on 
Jan. 1 from 1934 to 1943, inc]. Denom. $1,000. Prin. and int. (Jan. & 
wa) payable at the County Treasurer's office. The bonds, it was said, 
will constitute general obligations of the county, payable from ad valorem 
taxes levied on all the taxable property therein. The county will furnish 
the printed bonds and approving opinion of Chapman & Cutler of Chicago, 
and all bids must be so conditioned. Proposals must be accompanied by 
a certified check for 1%, —- to the order of William H. Baethke, 
Chairman of the Board of County Supervisors. 

The 1932 assessed valuation of DuPage County is $75,595,255. There 
are outstanding $840,000 road bonds and about $15,000 anticipation 
warrants—-no other dekt. The tax rate for general purposes is 25 cents 
per $100 assessed valuation. Maintenance of roads is 11 cents and county 
road bond tax rate is 15 cents. 


DURHAM, Durham County, N. C.—-BONI’S APPROVED.— It is said 
that an application made by the city for a $590,000 bond issue to be used 
for the construction of a sewage disposal plant was approved by the Local 
Goverment Comn ission when it was subn itted on Dec. 13 for offical sanc- 
tion by that body. The City Manager is reported to have said that the 
bonds will not be placed on sale until the condition of the bond market 
justiiies such action. 


EASTON, Northampton County, Pa.—BONDS NOT SOLD.—The 
issue of $470,000 coupon or registered sewer assessment funding bonds 
offered at not to exceed 4% interest on Dec. 27—V. 135, p. 4244—was not 
sold, as no bids were received. Dated Dec. 11932. Due $47,000 on Dec. 1 
from 1933 to 1942, inclusive. 

Representatives of the investment banking firms of E. H. Rollins & 
Sons and Edward Lowber Stokes & Co., both of Philadelphia, informed 
city officials on Dec. 27 that they were prepared to purchase the bonds if 
their attorneys, Townsend, Elliott & Munson, of Philadelphia, gave them 
a favorable opinion on the constitutionality of the issue. The absence of 
a State tax-exemption clause in the notice of sale is responsible for the 
lack of bids, it was said. 


EL PASO COUNTY (P. O. El Paso), Tex.—PROPOSED BOND SALE .— 
It is said that an effort is being made by the County Commissioner's Court 
to sell $116,000 of road and drainage bonds to the State Board of Education. 
According to report, if the bonds are sold, $28,000 of the total will pe used 
to reimburse the road and bridge fund account for funds expended on the 
McKelligon Canyon Road. and $7,000 will be used for drainage bonds. 


EPHRATA, Grant County, Wash.—BOND SALE.—The $14,000 
issue of warrant funding bonds offered for sale on Dec. 3—V. 135, p. 3722— 
was purchased by the State of Washington as 6s at par. Due serially in 


from 2 to 16 years from date and optional after 10 years. No other bids 
were received. 


ERIE COUNTY (P. O. Buffalo), N. Y.—ADDITIONAL INFORMA 
ON .—In connection with the report of the recent sale of $1,500,000 4% % 
tax notes, dated Jan. 3 1933 and due on Feb. 16 1933—V. 135. p. 4415— 
we learn that the issue was purchased jointly by the Marine Trust Co., 
the Liberty Bank of Buffalo and the M. & T. Trust Co., all of Buffalo. 


ETOWAH, McMinn County, Tenn.—BOND EXCHANGE REPORT. 
—The $37 506 issue of 6% semi-ann. refunding bords offered for sale on 
Dec. 2—V. 135, p. 3554—-was not sold at that time as there were no bids 
received, but it is stated that arrangements have been made with Little 
Wooten & Co. of Jackson to exchange the bonds. Dated Aug. 1 1932. 
Due $20,000 in 1947, and $17,500 in 1952. 


EUGENE, Lane County, Ore.—BOND RETIREMENT.—It is re- 
rted that the Water Board called for retirement on Dec. 20 a block of 
100,000 in sinking fund bonds. 


FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewiston), 
Mont.—BOND OFF ERING.—It is reported that bids will be received until 
8 p. m. on Jan. 16, by Ruth Crosap, District Clerk, for the purchase of a 
$10,000 issue of school bonds. Interest rate is not to exceed 6%, payable 
J.&J. Dated Jan. 1 1933. Bids will be received on both serial and amorti- 
zation bonds, of which the latter form will be the first choice of the School 
Board. A certified check for $500 must accompany the bid. 


FOSTORIA, Seneca County, Ohio.—BONDS NOT SOLD.—The 
issue of $43,150 6% refunding bonds reofféred on Dec. 24—V. 135, p. 
4065—was not sold, as no bids were received. Dated Sept. 1 1932 and due 
on Sept. 1 from 1934 to 1942, incl. The issue was originally awarded on 
Sept. 10 as 534s to the BancOhio Securities Co., of Columbus, at 100.11, 
a basis of about 5.73%. The award was not consummated and reoffering 
of the issue followed. 


FRANKLIN COUNTY (P. O. Greenfield), Mass.—TEMPORARY 
LOAN .—The $13,000 emergency loan issue offered on Dec. 27—V. 135, 
Pp. 4415—was awarded to the Merchants National Bank, of Boston. at 
1.23% discount basis. Dated Dec. 28 1932 and due on June 28 1933. 
Only one bid was submitted for the issue. 


FREEPORT, Nassau County, N. Y.—PROPCSED BOND ISSUE.— 
The Village Board on Dec. 28 voted to issue $52,500 municipal impt. bonds, 
subject to the condition that the State and county welfare agencies provide 
$100,000 for local work relief purposes concurrently with the municipal] 
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appropriation. The issue is to mature over a pericd of 20 years and will 
be subject to a permissive referendum if requested within 30 days, after 
which bids will be invited. 

GALLIPOLIS, Gallia County, Ohio.—BOND SALE.—The $16,500 
refunding bonds offered on Dec. 17—V. 135, p. 4065—were awarded as 
6s, at a price of par, to the First National Bank, of Gallipolis. Dated 
Dec. 20 1932. Due Oct. 1 as follows; $1,500 in 1934; $2,000, 1935 and 1936; 


$1,500, 1937; $2,000, 1938 and 1939; $1,500 in 1940 and $2,000 in 1941 
and 1942. 


HAMDEN, New Haven County, Conn.—I 8OPOSED BOND ISSUE .— 
At the next session of the State Legislature, which convenes on Jan. 4 
1933, the Town will seek authority to increase the amount of a a 
high school building construction bonds to $700,000 from the figure of 
$500,000 mentioned in a bill previously introduced in the Legislature. 


HAMPTON, Rockingham County, N. H.—BOND CALL.—Street 
railway bonds numbered from 77 tp 86 and 91 and 92, bearing 5% interest, 
dated Jan. 1 1921, are called for payment at par at the First National 
Bank of Boston on Feb. 1 1933. 


HARFORD COUNTY (P. O. Bei Air), Md.—LOWER TAX RATE FOR 
1933.—The County Commissioners have fixed the tax rate for 1933 at 
$1.20 per $100 of assessed valuation, which compares with $1.40 d 
the current year. This year’s taxable basis totaled $56,438,090 and 
produced revenue of $602,573. Debt service figure in 1932 amounted to 
$42,900, it was said. 

HARRISON, Hudson County, N. J.— BOND OFFERING .—Francis J. 
McDonald, Town Clerk, will receive sealed bids until 8:30 p.m. on Jan. 10 
for the purchase of 333,000 4% % coupon or registered public work bonds. 
Dated Jan. 30 1933. Denoms. $1,125 and $1,000. Due $4,125 on Jan. 30 
from 1935 to 1942incl. Principal and interest (Jan. & July 30) are payable 
at the Hudson County Trust Co., Harrison, or at the Bankers Trust Co., 
New York. No more bonds are to be awarded than will produce a premium 
of $1 .000 over $33,000. A certified check for 2% of the bonds bid for, pay- 
able to the order of the Town, must accompany each proposal. Theapprov- 
ing opinion of Hawkins, Delafield & Longfellow, of New York, will be 
furnished the successful bidder. 


HASKELL COUNTY (P. O. Haskell), Tex.—BONDS APPROVED.— 
An issue of $119,000 534 % court house impt. funding, series of 1932, oonds 
was approved py the Attorney-General recently. 


HIGHLAND PARK, Wayne County, Mich.— NOTE SALE.—Thomas 
E. Shawcross, City Clerk, states that following the failure to receive a bid 
for the $490,000 tax anticipation notes offered on Dec. 21, the securities 
were sold privately as follows; $260,000 to the Sinking Fund. $130,000 
to the Firemen’s and Policemen’s Pension Funds and $50,000 each to the 
Highland Park State Bank and the Peoples Wayne County Bank, both of 
Highland Park. 


HILLSIDE TOWNSHIP (P. O. Hillside), Bergen County, N. J. 
BOND OFFERING.—Sealed bids addressed to the Towrship Clerk will be 
received until § p. m. on Jan. 11 for the purchase of $666,000 5, 544, 5%, 
5% or 6% bonds, divided as follows: 
$538 000 general improvement bonds. Due Dec. 15 as follows: $12,000 

in 1938; $15.000, 1939 to 1957: $20,000, 1958 to 1968, and $21,000 
in 1969. Principal and interest are payable at the Hillside Trust 


Co., Hillside. : r 
128,000 assessment bonds. Due Dec. 15 as follows: $70,000 in 1939, 
Principal and interest are payable at the 





and $58,006 in 1940. 
Hillside National Bank, Hillside. 

Each issue is dated Dec. 31 1932. A certified check for 2% must accom- 
pany each proposal. The approving opinion of Hawkins, Delafield & 
Longfellow, of New York, will be furnished the successful bidder. These 
bonds are part of the total of $855,000 offered on Sept. 14 1932, at which 
time no bids were received. Since that time the township has endeavored 
to exchange the bonds for outstanding issues. 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND OFFERING. 
—H. E. Gray, County Auditor, will receive sealed bids until 1 p.m. on 
Jan. 11 for the purchase of $10,000 514% poor relief bonds. Dated Oct. 1 
1932. Due March 1 as follows: $1,800 in 1934; $1,900, 1935; $2,000, 1936; 
$2,100 in 1937 and $2,200 in 1938. Interest is payable in March and Sept. 
A certified check for 5%, payable to the order of the County Auditor, 
liust accompany each proposal. 


HOUSTON, Harris County, Tex..-REFUNDING BONDS APPROVED. 

It was announced by Harry A. Giles, City aera on Dec. 21 that 
the issuance of $494,000 in refunding bonds had been approved by State 
officials. The Houston ‘‘Post’’ of Dec. 22 reported on the action as follows: 

“Cancellation of period bonds in the amount of $494,000 and the issuance 
of refunding serial bonds in a like amount bearing interest at a slightly 
lower rate has been approved by the Attorney-General and State Comp- 
troller, City Controller Harry A. Giles announced on his return from Austin, 
Wednesday. 

‘The $494 000 worth of period bonds were the last of an issue of $1,500,000 
Mr. Giles explained. Practically all of the bonds that have been paid off 
have been paid since 1928, he explained. 

“Of the period bonds, most were 40-year bonds bearing interest at a rate 
of 444 to5%. Thenew bonds will bear interest at the rate of 4144 to 434%.” 


ILLINOIS, State of (P. O. Springfield).LOAN GRANTED .—The 
following is the text of an announcement made by the Reconstruction 
Finance Corporation on Dec. 29 regarding a loan of $7,255,000 granted to 
this State on that day, bringing the total of loans to Illinois up to $32,- 

93,228, or more than any other State: 

The R. F. C., upon application of the Governor of Illinois, made available 
$7 .255,000 to meet current emergency relief needs in 27 counties of that 
State during the month of January 1933. 

Of this total, $6,770,000 is made available to Cook County (Chicago) 
under Title I, Section 1, subsection (e) of the Emergency Relief and Con- 
struction Act of 1932, and $485,000 to 26 other Illinois counties under 
subsection (c) of that act. 

Governor-elect Horner, in supporting the application of Governor 
Emmerson, in a message to the Corporation said: 

‘Tl heartily endorse the application presented yesterday by Mr. Ryerson 
in behalf of Illinois Emergency Relief Commission. While I do not assume 
office until Jan. 9, before which time the new Legislature will not be able 
to lesgislate upon the problem, we already have assurances from the leaders 
of both the Illinois Senate and House that they will promptly act upon such 
measures as may be necessary to provide resources to meet our tremendous 
and unescapakle problem. 

“By granting the application to cover our necessities for January you 
will give the Illinois Relief Commission the opportunity to tide itself over 
until the January meeting of the Legislature. 

‘In behalf of the dependent unemployed of our State and their families 
who but for emergency relief would be starving and unclad and shelterless, 
I appeal for your further co-operation, with my assurance that in the fullest 
good faith I will marshall every effort at my command to carry out Mr. 
Ryerson’'s representations and promises to you.” 

The R. F. C. heretofore has made available $25,238,228 to meet current 
emergency relief needs in the State of Illinois. 


INDIANA, State of (P. O. Indianapolis).—-LOAN GRANTED.—A 
relief loan of $1,111,776 was granted to this State on Dec. 23 by the Re- 
construction Finance Corporation for aid purposes in six counties and two 
municipalities. The text of the loan notice reads as follows; 

“The R. F. C., upon application of the Governor of Indiana, to-day made 
available $1,111,776 to meet current emergency relief needs in six counties 
and two municipalities in that state covering generally the period from 
Jan. 1 to Feb. 28 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“It is understood that the State of Indiana, with its Legislature in session 
in January, will make every effort to meet relief needs or to enable its 
various political subdivisions to raise additional funds for such purposes, 
in order that the State and its political subdivisions may meet this emer- 
ong situation as soon as it is possible for them to do so. 

“The R. F. C. has heretofore made available $663,628 to meet current 
pe gd relief needs in various political subdivisions of the State of 

ndiana. 


INTERNATIONAL FALLS, Koochiching County, Minn.—BOND 
SALE.—We are informed by the City Clerk that the $40,000 issue of 4144 % 
semi-ann. water fund bonds voted on Dec. 19—V. 135, p. 4246—has been 
purchased by the State Investment Board. Due in 1947. They were 


approved by a count of 640 ‘‘for’’ to 42 ‘‘against. 
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JACKSON COUNTY (P. O. Jackson), Ohio.— BONDS NOT SOLD.— 
The issue of $24,000 4%4 % poor relief bonds offered on Dec. 15—V. 135, 
. 4066—-was not sold. ated Dec. 15 1932. Due March 1 as follows: 
4,300 in 1934; $4.500, 1935; $4,860, 1936; $5,100, 1937, and $5,300 in 1938. 


JACKSONVILLE SCHOOL DISTRICT, Morgan County, IIl.— 
PROPOSED BOND SALE.—The Board of Education voted on Dec. 16 
to issue $110,000 bonds without approval of the electorate, but subject to 
favorable legislative action by the State Legislature. Proceeds would be 
used to redeem $37,000 of outstanding teachers’ warrants and for school 
construction and operating purposes. A Davenport, Iowa, bond firm has 
agreed to purchase the bonds at par, charging the District 6% interest for 
handling the issue, it was said. Bonds would bear interest at 5%. 


JACKSONVILLE SCHOOL DISTRICT NO. 117, Morgan County, 
Ill.—BOND SALE.—The Harris Trust & Savings Bank, of Chicago, 
purchased during the early part of December an issue of $18,000 54% 
coupon school building bonds at a price of par. Dated Dec. 31 1932. 
Denom. $1 000. Due Dec. 31 as follows: $5 000 in 1940 $6 000 in 1941 
and $7 000 in 1942. Prin. and int. (J. & D. 31) are payable at the afore- 
mentioned institution. Legality to be approved by Chapman & Cutler 
of Chicago. Public reoffering of the issue is being made at prices to yield 
4.80%. The bonds in the opinion of the bankers are eligible as security 
for Postal Savings deposits and are being offered for investment supject 
to the opinion of counsel that they will be direct general obligations of 
the entire district payable from taxes levied against all the taxable property 
therein. The district is co-extensive with the city of Jacksonville which 
is the county seat of Morgan County. 

Financial Statement (As Officially ogre Ay | Chairman of Finance Committee 
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Bene’ Varuna 100 t6SRnOR.... .. .« -~ 52 wc ccna wees $11,128,655 
ee Ge Ce SN TID on oe kt ete emeachw seu 340,000 
Populatior: 1930 census, 17 747; 1920 census, 109,713. 


KANE COUNTY (P. O. Geneva), Ill.—BONDS AUTHORIZED.— 
The Board of Supervisors on Dec. 23 voted to issue $250 000 bonds for 
poor relief purposes to bear interest at 5% and payable over a period 
of five years from the county’s share of the State gasoline tax revenue. 
A further issue will be authorized in April 1933 if a need for additional 
funds still exists it was said. 


KEARNY (P. O. Arlington), Hudson Coate. N. J.—BONDS NOT 
SOLD.—The $2,333,000 coupon or registered bonds, comprising five sepa- 
rate issues, offered at not to exceed 6% interest on Dec. 28—V. 135, p. 4246 
—were not sold, as no bids were received. 


KELLER SCHOOL DISTRICT NO. 8 (P. O. Larson) Burke County, 
N. Dak.—CERTIFICATE OFFERING.—It is reported that sealed bids 
will be received until 2 m. on Jan. 3, by Margaret Schmitt, District 
Clerk, for the purchase of a $2,000 issue of certificates of indebtedness. 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on Jan. 17, by George A. Grant, 
County Auditor, for the purchase of two issues of coupon serial bonds, 
aggregating $1,750,000, as follows: 
$1,000,000 funding bonds, series A. Dated Feb. 1 1933. 

to 20 years after date. 

750,000 indigent relief bonds. Dated March 1 1933. 

years after date. 


These bonds were authorized by resolutions passed by the Board of 
County Commissioners on Dec. 12. A certified check for 5% of the bid is 
required. Said bonds to be in denominations of one hundred dollars ($100) 
or multiples thereof not to exceed one thousand dollars ($1,000). The 
maximum amount of interest which said bonds shall bear is 6 per centum 
(6%) per annum, payable semi-annually. Each bidder submitting a bid 
shall specify: (a) The lowest rate of interest and premium, if any, above 
par at which such bidder will purchase said bonds; or (b) The lowest rate 
of interest at which the bidder will purchase said bonds at par. Bonds 
shall be sold to the bidder making the best bid, subject to the right of the 
Board of County Commissioners of said County to reject any or all bids and 
re-advertise. None of such bonds shall be sold at less than par and accrued 
interest, nor shall any discount or commission be allowed on the sale of 
such bonds. 

(The above report supersedes the tentative notice given in V. 
p. 4416.) 


KNOX COUNTY ROAD DISTRICT NO. 5 (P. O. Benjamin), 
Tex.—BOND REDEMPTION.—It is reported that the county has bought 
back $60 000 of a total issue of $280 000 road bonds at a price of 96.00. 
The county is expected to retire $128 000 bonds by March 1 at the same 
price. The State is ‘to assume payment of the balance of bonds under 
the new road bond assumption law—V. 135 p. 2198. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—-The 
issue of $35,000 poor relief bonds was sold privately as 6s at a price of par 
after no bids had been submitted at the public offering on Dec. 28—V. 135, 
p. 4246. Dated Dec. 16 1932 and due on Mar. 1 as follows: $6,300 in 
1934; $6,700, 1935; $7,000, 1936; $7,300 in 1937, and $7,700 in 1938. 


LARCHMONT, Westchester County, N. Y.—BONDS PUBLICLY 
OFFERED .—George B.Gibbons & Co., Inc., of New York, are making 
ublic offering of $68,000 4%4 % coupon or registered highway bonds, dated 
Bee. 15 1932 and due on Dec. 15 from 1934 to 1952 inclusive, at prices to 
eld 4.25% for the 1934 to 1938 maturities, 1939 to 1942,4.30%, and 4.35% 
or the bonds due from 1943 to 1952 inclusive. The bonds, according to 
the bankers are legal investment for savings banks and trust funds in New 
York State. The issue was awarded on Dec. 19 at a price of 100.91, a basis 
of about 4.64% .—V. 135, p. 4416. 
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Tax Collections Data. 
Collected Collected 
End of Fiscal Year. Dec. 15 1932. 

Year— Total Levy. Amount. Per cent. Amount. Per cent. 
1928 _.. $311,951.60 $288,467.10 92.47% $311,351.87 99.81% 
1920 _.- 362,045.22 340,024.44 93.92% 360,537.28 99.58% 
418,763.48 376,124.85 89.82% 405,311.61 96.79% 
cj eae 411,954.97 369,948.94 89.80% 391,288.05 94.98% 
i 460,317.38 Year not ended 335,053.90 72.79% 


Fiscal year is March lst to Feb. 28th. Taxes are due June 15th, payable 
without penalty to July 16th. 


LEONARD SCHOOL DISTRICT NO. 9 (P. O. Rolla) Rolette 
County, N. Dak.—CERTIFICATE OFFERING.—Sealed bids will be 
received until 10 a.m. on Jan. 3, by William Beaver, District Clerk, for 
the purchase of a $1,000 issue of certificates of indebtedness. Interest rate 
is not to exceed 7%, payable A. & O. Denom. $500. Dated Jan. 10 1933. 
Due on April 10 1934. A certified check for 2% must accompany the bid. 


LIMA, Allen County, Ohio.—BOND OFFERING.—C. H. Churchill, 
City Auditor, will receive sealed bids until 12m. on Jan. 14, for the pur- 
chase of $53,500 6% bonds, divided as follows: 
$13,500 poor relief bonds, payable from taxes levied outside the 15 mill 

limitation. Dated Dec. 20 1932. Denom. $500. Due Dec. 20 as 
follows: $7,000 from 1934 to 1937, incl.: $7,500 in 1938, and 
$8,000 in 1939. 

10,000 municipal hospital, second series bonds. Dated Jan. 15 1933. 
Denom. $100, or any multiple of $100 as requested by the success- 
ful bidder. Due $100 on Jan. 15 from 1934 to 1948, incl. Bonds 
are issued for the payment of notes heretofore sold by the city. 

Principal aud interest (January and July and June and December) are 

ayable at the office of the Sinking Fund Trustees. Bids for tne bonds to 

ear interest at a rate other than 6%, expressed in a multiple of 4 of 1%, 
will also be considered. Expense of delivery outside of Lima and of 
attorney's opinion is to be paid for by the successful bidder. Bonds are 
to be sold on the approving opinion of Peck, Shaffer & Williams, of Cin- 
cinnati. Bids must be accompanied by either a certified check on a solvent 
bank, payable to the City Treasurer, or a bond in the sum of not less than 
$500 for the $10,900 issue and $2,000 for the $43,500 issue. 
* LIMA, Allen County, Ohio.—PROPOSED BOND OFFERING.— 
Charles H. Churchill, City Auditor, is expected to offer for sale shortly 
the issue of $43,500 poor relief bonds recently authorized by the State 
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Relief Commission. The city sinking fund commission and several State 

institutions have refused to purchase the issue, it was said. In approving 

the bonds, the State Relief Commission suggested that a legal opinion be 

obtained prior to the issuance of the obligations as the legislation under 

which they were authorized expires on Dec. 31 1932, and the Act requires 

Tx — ne be advertised for sale 21 days prior to their issuance.—V. 
35, Pp. : 


LOGAN COUNTY (P. O. Sterling) Colo.— WARRANTS CALLED .— 
It is reported that various county and school warrants were called for 


payment at the office of the County Treasurer on Dec. 29, on which date 
interest shall cease. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING.— 
We are informed that sealed bids will be received by the City Clerk until 
Jan. 5 for the purchase of approximately $2,000,000 434 % water bonds. 
Due $50,000 from 1934 to 1973 inclusive. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. 
Los Angeles), Calif.—_ MATURITY .—Pursuant to the report given in 
V. 135, p. 4246, of the sale of $2,016,000 Colorado River Aqueduct construc- 
tion bonds to the Reconstruction Finance Corporation as 5s at par, Dec. 12, 
Wwe are now informed that the bonds mature $57,600 from Nov. 1 1948 to 
1982 inclusive. 

LOUISIANA, State of (P. O. Baton Rouge)—BOND OFFERING.— 
Sealed bids will be received until 11 a.m. on Jan. 16, by L. B. Baynard Jr., 
Secretary of the Board of Liquidation of the State Debt, for the purchase 
of a $5,000,000 issue of State bonds. Interest rate is not to exceed 6%, 
stated in multiples of 44 of 1%. No bid for less than the entire issue will 
be considered, but different interest rates may be named and it shall not be 
necessary that all bonds of the issue bear the same rate of interest. Denom. 
$1.000. Dated Jan. 1 1933. Due on Jan. 1 as follows: $100,000, 1934 to 
1938; $200.000, 1939 to 1943; $300,000, 1944 to 1948, and $400,000, 1949 
to 1953, allinel. The bonds will be awarded to the bidder offering to 
purchase the same at a price and bearing the interest rate or rates which 
will result in the least interest cost to the State. The interest cost to the 
State will be computed by ascertaining the total amount of interest required 
to be paid by the State during the life of the bonds and deducting therefrom 
the amount of the premium, or adding thereto the amount of the discount, 
if any, bid. Interest payable J. & J. All bids must be unconditional. 
The approving opinion of Thomson, Wood & Hoffman of New York, will 
be furnished. A certified check for 1% of the bonds bid for, payable to the 
above Board, is required. 

These are the bonds that were authorized by the voters on Nov. 8 through 
an amendment to the State Constitution—V. 135, p. 3550. Proceeds 
will be used for the construction of buildings for the State University 


and for other State purposes. (The last sale of bonds by this State was 
reported in the ‘‘Chronicle’’ of Dec. 24.) 


LOWER RIO GRANDE VALLEY WATER CONSERVATION ASSO- 
CIATION (P. O. San Benito), Cameron County, Tex.—LOAN APPLI- 
CATION NOT CONTEMPLATED.—Replying to our request for detailed 
information on a report that this Association intended to make application 
to the Reconstruction Finance Corporation for the loan of funds to carry 
on the construction of flood protection works in the valley, we are informed 
under date of Dec. 20 by F. S. Robertson, Secretary-Treasurer, that no 
request has been made for any amount. He says that the Association has 
been endeavoring for some time to induce the Federal Government to take 
over and complete the flood control works in the valley as a Federal project, 
but not to be in any way financed through the R. F. C. 


LOWER SAUCON SCHOOL DISTRICT (P. O. Bingen), Northamp 
ton County, Pa.—BOND OFFERING.—Sealed bids addressed to Stewart 
E. Fluck, District Secretary, will be received until 3:30 p. m. on Jan. 7 
for the purchase of $45,000 444% bonds. Dated Jan. 15 1933. Coupon 
bonds, registerable as to principal only. Due Jan. 15 as follows: $15,000 
in 1943, $15,000 in 1953 and $15,000 in 1963. Interest is payable semi- 
annually. Bidders are privileged to bid for the entire issue or for any one 
of the respective maturities. The bonds, according to the notice of sale, 
will be payable without deduction for any tax or taxes, except succession 
or inheritance taxes, levied or assessed uhereon, or on the bonds, or on the 
debt secured thereby, under any present or future law of the Commonwealth 
of Pennsylvania, which said taxes the district assumes and agrees to pay. 
A certified check for 2% of the bonds bid for, payable to the order of the 
District Treasurer, must accompany each proposal. The bonds will be 
sold subject to approval of the legality of the issue by the Secretary of the 
Pennsylvania Department of Internal Affairs in accordance with the Acts 
of the Assembly. Asher Seip of Easton, Pa., is Solicitor for the district. 
(The above report of the offering supersedes that given in V. 135, p. 4417.) 

Financial Statement. 
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*Proceeds of bond sale will be used to reduce this item. 

MADISON COUNTY (P. O. Edwardsville) IIl.—PROPOSED BOND 
ISSUE.—The Board of County Commissioners has authorized the issuance 
of $400,000 6% unemployment relief bonds, to be dated Jan. 1 1933 and 
mature as follows: $12,000 from 1933 to 1936 incl.; $14,000, 1937 to 1940; 
$20,000, 1941 to 1944; $24,000 from 1945 to 1948, and $30,000 from 1949 to 
1952 inc]. Denoms. $500. Interest will be payable in January and July. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.— 
Walter E. Milliken, City Treasurer, reports that after no bids had been 
received at the public offering on Dec. 23 of a $400,000 temporary loan, the 
issue was then sold privately to the National Shawmut Bank, of Boston, 
at 3.10% discount basis, The loan is dated Dec. 28 1932 and due $200,000 
each on June 16 and July 17 1933. Notes, evidencing existence of the debt, 
will be certified as to their genuineness by the aforementioned bank. The 
issue is payable at the National Shawmut Bank, Boston, or at the Shawmut 
Corp., New York. Legality approved by Ropes, Gray, Boyden & Perkins, 





of Boston. 
MASSACHUSETTS (State of).—-$20,000,000 RELIEF BOND BILL 
FILED.—Under the provisions of a bill filed in the State Legislature by 


Representative Pratt of Saugus a $20,000,000 bond issue would be sold for 
the purpose of advancing funds to cities and towns for poor relief purposes, 
and a tax of 6% levied on intangibles to effect repayment of the borrowings. 


MASSILLON, Stark County, Ohio..-BOND OFFERING.—Lewis 
Holcomb, City Auditor, will receive sealed bids until 12 m. (Eastern stand- 
ard time) on Jan. 7 for the purchase of $7,000 5% property portion improve- 
ment bonds. Principal and interest (April and Oct.) are payable at the 
State Bank in Massillon. Bids for the bonds to bear interest at a rate 
other than 5%, expressed in a multiple of 44 of 1%, will also be considered. 
A certified check for 3% of the bonds bid for, payable to the order of the 
City Treasurer, must accompany each proposal. Successful bidder to 
print at his own expense the necessary bonds and coupons. 


MESA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Fruita), Colo.— 
BONDS DEFEATED.—We are advised by the District Superintendent 
that at the election held on Dec. 20-—V. 135, p. 4067—the voters defeated 
the proposal to issue $16,000in 54%% warrants refunding bonds by a count 
of 44 ‘‘for’’ to 111 ‘‘against.’’ This result cancels the pre-election sale 
the bonds to Heath, Larson & Co. of Denver. 


METHUEN, Essex County, Mass.—LOAN NOT SOLD.—No bids 
were received at the offering on Dec. 24 of a $100,000 temporary loan, to 
mature on June 15 1933. The City Treasurer states that he is selling the 
notes privately to the Shawmut Corp., if Boston, at 5% interest. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE 
REPORT .—It is stated by Frank Bittner, County Auditor, that he has 
negotiated the sale of $300,000 of a total issue of $540,000 Metropolitan 
Sewerage Area bonds, bearing date of May 1 1932—V. 135, p. 3556—w th 
the Investment and Annuity Board of Wisconsin, the sale of which was 
consummated on Dec. 20. He states that the Sewerage Comzunis,.ion 
will not be in need of any additional funds for at least three mont!s, and 
hence it is not expected that the remaining $240,000 will be sold befure the 
first of April. In connection with this report we quote in part as follows 
from the Milwaukee ‘“‘Journal’’ of Dec. 19: 

“The State Teachers’ Annuity Fund Board will take $300,000 of the 
Sewerage Commission bonds to be issued by Milwaukee County, according 
to a report received Monday from County Auditor Frank Bittner by the 
County Finance Committee. This will make it unnecessary for the county 
to go into the open market for a buyer for the bonds. 


‘Before leaving Sunday for Washington, D. C., to confer with the 


Reconstruction Finance Corporation on an additional loan to Milwaukee 
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County, Bittner offered the Sewerage Commission bonds to the State. 
He was assured by Albert Thrathen, Director of the Investment and An- 
nuity Board, that the Board will take $200,000 of the bonds immediately 
and another $100,000 in three or four weeks at 95. The bonds bear 444% 
interest. The offer includes the $70,000 Metropolitan Commission issue 
and $230,000 of the $470,000 Milwaukee Commission bonds. 


Good Bargain Seen. 

‘Bittner reports that he consulted Newman L. Dunne of the First Wis- 
consin Co., Gecrge F. Kiewert of the Chase-Harris-Forbes Corp., New 
York City, and Joseph T. Johnson of the Milwaukee Co., who advised 
him that the offer of the State is a good one, considering the situation of 
the securities market, and that the county is fortunate to dispose of the 
bonds at the price offered. 

‘Bittner told the committee that the county had difficulty recently in 
selling $1,000,000 of 5% relief bonds of 644 years maturity, the price re- 
ceived being 98.06, making the real interest rate 5.32%. 

Cash for Contracts. 

“Sale of the $300,000 in bonds to the State will enable both sewerage 
commissions to meet payments on contracts due during the next three 
months. By that time the county expects to have a ruling from the State 
Supreme Court clarifying the recent decision to the effect that tax levies 
for the payment of bond principal and interest of bonds are included in the 
1% tax limit fixed for county levies. 

“This is the second time the State has taken Milwaukee County bond 
issues for its trustfunds. In 192% the State took $100,000 of county bonds.’ 


MINNESOTA, State of (P. O. St. Paul).—-BU ND SALE.— An issue 0 
$1,50U,uu 3% % senmi-ann. trunk highway bonds was offered for sale on 
informal bias on Dec. 27 aid was awarded to a syndicate composea of the 
National City Co. of New York, the rirst Union Trust & Savings bank of 
Chicago, the First Wisconsin Co. of swiilwaukee and Piper, Jaffray & 
Hopwood or Minneapoiis ior a premium of $16,609, equal to 161.107, a basis 
of about 4.65%. oese DOuus were previousiy neld in the termahent 
Schooi Fund and were soia semi-privately (ou invitation) by the State Board 
of investment. Dated July 151951. wMueon July i5as follows: $475,000 
in 1945, $840,000 in 1946 ana 3145,UU0 in 1947. 


BONDS OFFEKED FOR INVES1 MENT .—The above firms reoffered 
the above bonds at a price of 1U2.UU, to yield investors slightly more than 
3.554%, ai.d it is stated that aii tue ponds were resoid ili ashorttume. ‘These 
bonds are saiu to be direct onligaticns of the State, payable from ualimited 
ad valorem tases on ail property cthereii. 

The other bids were reported as follows: 

Guaranty Co., Bankers ‘lrust Co., First Securities Corp. and Wells-Dickey 

Co. bid 100.87 for the $1,506,000 issue. 

First National Bank of New York and Salomon Bros. & Hutzler bid 106.775. 
Chemical Bank & ‘Trust Co., Mercantile-Commerce Co., First Detroit 

Co. and Kalman & Co.. bid 100.607. 

Chase Harris Forbes Corp., Continental Illinois Co., Inc., and Harris 

Trust & Savings Bank bid 100.5317. 

Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp., Stone & Webster 
and Blodget, Inc., and Justus F. Lowe & Co., inc., bid 100.3298. 
First of Boston Corp., Phelps, Fenn & Co., Darby & Co. and Kerfoot, 

Leggett & Co. bid 100.1299. ‘ 


MINNESOTA, State of (P. O. St. Paul).—-LOAN GRANTED.—The 
following is tre text of a. announcement made by the heconstruction 
Fina’ ce (oi poration on vec. 25 regaraing a loan granted on that day to 
this State for emergetcy aid in 2% units: 

“Tne R. F. C., upon application ot the Governor of Minnesota, to-day 
made av. ilable $696 46, to meet current emergency relief needs in 24 politi- 
cal subaivisious. Funds were requested for Jan. and Feb. in 20 politica! 
subcivisions aid for Jan. Only in three. 

“The Corporation formerly made available a total of $655,376 to meet 
current emergency reiief needs in 20 counties of the State of Minnesota 
for the perioa Oct. 15 to Dec. 31 1942. Supporting data state that a num- 
ber of the political subuivisions named in tne former application will have 
substantial balances from supplementary Federal funds, formerly made 
available, to carry forward into the early months of 1933. 

“In support of the Governor's appiication, it was stated that the financial 
condition in various counties, cities and villages iuicluaed in this applica- 
tion has not changed since the former action of the Corporation making 
supplementary funds available. Without exception, these counties have 
outstanding warrants which they are unable to pay. It is further stated 
that the municipalities have practically exhausted their credit. 

“The State board of Control is in charge of the relief activities in the 
State working through county executive committees.’’ 


MOBILE, Mobile County, Ala.—BC ND SALE CONTEMPLATED .— 
The city is reported to be planning to sell a $35,000 issue of paving bonds. 


MONROE COUNTY (P. O. Rochester), N. Y.—-LOND OFFERING .— 
Harry J. Bbareham, County Treasurer, will receive sealed bids until 11 a.m. 
on Jan. 5 for the purchase of $200,000 not to exceed 6%, interest coupon 
or registered emergency bonds. Dated Jan.51934. Denom.$1,000. Due 
$40,000 on Jan. 5 from 1934 to 1938 incl. Kate of interest to be expressed 
in a multiple of 4 of 1% and must be the same for all of the bonds. Prin- 
cipal and interest (Jan. and July 5) are payable at the Union ‘Trust Co., 
Rochester, or at the Marine Midland Trust Co., New York. A certified 
check for $5,000, payable to the order of the county, must accompany each 
aye. The approving opinion of Clay, Dillon & Vandewater of New 

ork will be furnished the successful bidder. 


MORGAN, Morgan County, Utah.—BOND SALE.—We are informed 
that the $65,000 issue of power plant construction bonds that was voted at 
the November election—YV . 135, p. 3556—has been purchased by the Edward 
L. Burton Co. of Salt Lake City. 


MOUNT PLEASANT SCHOOL DISTRICT NO. 4 (P. O. Rolla), 
Rolette County, N. Dak.—-CERTIFICATE OFFERING.—lIt is reported 
that sealed bids will be received until 10 a. m. on Jan. 3 by George A. 
Regan, District Clerk, for the purchase of a $6,000 issue of certificates 
of indebtedness. Interest rate is not to exceed 7%, payable semi-annually. 
Denom. $500. Dated Jan. 10 1933. Due on April 10 1934. A certified 
check for 2% is required. 


NAMPO, Canyon County, Ida.—BONDS CALLED.—lIt is reported 
that Nos. 1 to 20 of the funding bonds dated July 1 1922 are being called 
for payment, interest ceasing on Jan. 1 1933. Due on July 1 1942 and 
optional on July 1 1932. 


NEVADA, State of (P. O. Carson City).—LOAN GRANTED.— 
The following is the text of a loan notice made public on Dec. 29 by the 
Reconstruction Finance Corporation, regarding a grant of $48,300 that 
was made on that day to this State for aid purposes in three counties: 

“The Corporation, upon application of the Governor of Nevada, made 
available $48,300 to meet current emergency relief needs in three counties 
of that State for the period Jan. 1 to Feb. 28 1933. 

“Those funds are made available under Title |, section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932, with the under- 
standing that every effort must be maintained and developed in order 
that the poiitical subdivisions and the State of Nevada may meet this 
emergency situation as soon as it is possibie for them to do so. 

“In support of his application the Governor stated that the resources 
of the State, including money available or which can be made available 
by the State, its political subdivisions and private contributions, are 
inadequate to meet relief needs, 

“The R. ». C. heretofore has made available a total of $70,967 to meet 
current emergency relief needs in various political subdivisions of the 
State of Nevada.” 


NEWARK, Essex County, N. J.—BOND AGENT DESIGNATED .— 
The Continental Bank & Trust Co., of New York, has been designated 
agent for the Rrepezetcn and certification of $1,269,000 poor relief bonds, 
dated Dec. 15 1932. These bonds, coupled with an issue of $1,062,000 
for public works, were awarded on Dec. 20 to Lehman Bros., of New York, 
and associates—V. 135, p. 4417. 

TEMPORARY FINANCING.—John Howe, Director of the Department 
of Revenue and Finance, on Dec. 28 was authorized to borrow $5,000,000 
on temporary tax revenue bonds, to be issued as needed to meet current 

and to issue $2,000,000 tax revenue bonds to take the place 





expenses, 
of an issue of that amount held by banks in New York City and maturing 
on Dec. 31 1932. 
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NEWPORT, Newport County, R.1.—BOND SALE.—B. F. Do . 
City Treasurer, states that the issue of $18,000 44% coupon Free 4 
Park Stadium bonds offered on Dec. 29 was awarded to the Chase Harris 
Forbes Corp., of Boston, at a price of 100.82, a basis of about 4.00%. 
Dated Jan. 11933. Due $3,000 on Jan. 1 from 1934 to1939incl. Principal 
and interest (Jan. and July) are payable at the office of the City Treasurer, 
or, at hoider’s option, at the First National Bank, of Boston. The bonds 
will be engraved under the supervision of and certified as to genuineness 
by the aformentioned institution. Legality to be approved by Ropes, 
Gray, Boyden & Perkins, of Boston. Bids are reported to have been as 


follows: 

Bidder— Rate Bid, 
Chase Harris Forbes Corp. (successful bidder) .....--.-.-------- 100.82 
MIS on ate paige aoe 100.553 
ae ae ee a Sa assaf ehich cc blhang shcis ies be pti a glh 97.58 

Financial Statement Dec. 1 1932. 
Va le I BUSS. WS bondi nda beaks ere $82 461,200.00 
Se ee I eas is wos oh pe it eid hte een $303 ,000 .00 
LiGG GE DE i ko pbc cudecawwussentdonnda 164,400.78 
a 138,599.22 
Serial bonds (including issue advertised)......___.____-_-_- 1,563 ,000. 
pO  ERRSRE EES ca: 1 <2 aa eel 29 pe: Mae rm $1.701,599.22 
State unemployment loan note... .....-...........-.---- 13 695.256 


Population, 1930—27 430. 

NORTH ARLINGTON, Bergen County, N. J.—BOND OFFERING.— 
Charies H. Jenkins, Borough Clerk, will receive sealed bids until § p.m. 
on Jan. 3 for the purchase of $157,000 4%, 5, 5%, 5f3- 5% or 6% — 
or registered water bonds. Dated Dec. 15 1932. enom. $1,000. ue 
Dec. 15 as follows: $4,000 from 1934 to 1941, incl., and $5,000 from 1942 
to 1966, incl. Prin. and int. (June and Dec. 15) are payabie at the First 
National Bank, Lyndhurst. No more bonds are te be awarded than will 


produce a premium of $1,000 over $157,000. A certified check for 2% of 
the bonds bid for, payable to the order of the Borough, must accompany 


each proposal. The approv ng opinion of Reed, Hoyt & Washburn of 
New York will be furnished tte successful bidder . 


NORTH TONAWANDA, Niagara Sowmite N. Y.—BOND RE- 
FUNDING PLANNED.—Howard E. Grange, City Treasurer, has been 
directed to oucline a program whereby bond maturities in 1933 may be 
deferred. Total bond and interest payments in 1933 aggregate $304,060, 
it was said. 

OBERLIN, Lorain County, Ohio.—BONDS AUTHORIZED.—The 
village councilrecently adopted an ordinance authorizing the issuance of 
$250,000 6% bonds for the purpose of constructing or purchasing a municipal 
electric light and power plant. The bonds are to dated March 1 193% 
and mature on Sept. 1 as follows: $12,000 in 1934, and $17,000 from 1935 
to 1948, incl. Interest is payable in March and September. (This issue 
was approved at the general election on Nov. 8.—V. 135, p. 3557.) 


OHIO (State of).—LEGISLATIVE APPROVAL OF LOCAL DE- 
FICIENCY BONDS PLANNED .—The regular session of the State Legis- 
lature which convenes on Jan. 2 will be asked to empower the various 
municipalities to issue deficiency bonds as a means of clearing up accumu- 
lated debts, according to report. Toledo has approximately $1,000,000 
in old debts, including $570, owed to local merchants for relief supplies 
furnished to destitute citizens, which could be funded through the sale of 
deficiency bonds, it was said. 


OHIO, State of (P. O. Columbus).—LOAN GRANTED.—tThe fol- 
lowing is the text of a loan notice given out on Dec. 28 by the Recon- 
struction Finance Corporation regarding a $284,500 relief loan made 
available to this State on that day: 

“The R. F. C., upon application of the Governor of Ohio, to-day made 
available $284,500 to meet current emergency relief needs in the cities 
of Dayton, War’.i) aud Cuyahoga Falls. : 

“Of this total, .209,500 is made available to the city of Dayton to cover 
the months of January and February 1933, and $57,000 to the city_of 
Warren and $18,000 to the city of Cuyahoga Falls for the month of De- 
cember 1932 and January and February 1933, all under Title I, Section 1, 
sub-section (e) of the Emergency Relief and Construction Act of 1932. 

‘These funds are made available with the understanding that every ef- 
fort must be maintained and developed in order that the political subdivi- 
sions and the State of Ohio may meet this emergency situation as soon 
as it is ible for them to do so. 

“The R. F. C. heretofore has made available $7,932,517 to meet current 
emergency relief needs in various political subdivisions of the State of Ohio.’’ 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—W. 
Banks Williams, County Auditor, will receive sealed bids until 2 p.m. on 
Jan. 2 for the purchase of $11,200 6% township poor relief bonds. Dated 
Jan. 2 1933. Denom. $1,120. Due $1,120 on May and Nov. 15 from 
1934 to 1938, inclusive. 


OSWEGO, Oswego County, N. Y.—BONDS NOT SOLD.—Thomas F. 
Hennessey, City Chamberlain, reports that the one bid received at the 
offering on Dec. 24 of $47,778.82 various improvement bonds was rejected. 
Bidders were asked to name the rate of interest. 


PASCO, Franklin County, Wash.—BOND OFFERING.—It is re- 
ported that sealed bids will be received until Jan. 9 by the —_ Clerk for 
the purchase of a $5,000 issue of improvement bonds. It is stated that these 
bonds are part of an authorized issue of $10,000. 


PEMBINA COUNTY (P. O. Cavalier), N. Dak.—CERTIFICATES 
PARTIALLY AWARL.“D.—We are informed that of the $12,000 issue of 
certificates of indebteiiess offered for sale on Dec. 13—V. 135, p. 4069— 
a block of $9,000 was purchased by local investors as follows: $1,000 at 
5%; $2,000 at 544%, and $6,000 at 6%. Dated Dec. 15 1932. Due on 
June 15 1934. It is stated that the remaining $3,000 certificates will not 
be sold at present. 


PERRY, Noble County, Okla.—BONDS NOT SOLD.—The $100.000 
issue of coupon gas plant bonds offered on Dec. 2/—-V. 135, p. 4249—was 
not sold as there were no bids received. Interest rate not to exceed 6%, 
payable semi-annually. Due $9,000 from 1935 to 1944, and $10,000 in 
1945. It is stated that the bonds will be reoffered at a later date. 


PHOENIX, Maricopa County, Ariz.—BONDS AUTHORI7ED.— 
We are informed by our Western correspondent that on Dec. 20 the City 
Commission authorized the issuance of $140,000 in street paving bonds. 
It was stated by city officials that it will probably be necessary to issue 
$160,000 more bonds at a later date. 


PITTSBURGH, Alleghen County, Pa.—BONDS PUBLICLY 
OFFERED—TAX COLLECTION REPORT .—The Harris Trust & Savings 
Bank, of Chicago, is offering for general investment $75,000 414 % coupon 
(registerable as to principal) bonds, comprising $50,000 various improve- 
ment bonds, dated March 1 1927 and due on March 1 1936, which are 
priced at 101.64, and $25,000 bridge improvement bonds, dated Aug. 1 1932 
and due on Aug. 1 1936, which are priced at 101.85. The yield in each 
instance is 3.70%. Principal and interest (March and Sept. and Feb. and 
Aug.) are payable at the City Treasurer's office. Legality approved by 
Reed, Smith, Shaw & McClay, of Pittsburgh. The bonds, according to 
the bankers, are eligible as security for Pcstal Savings depesits, and legal 
investment for savings banks in New York, Massachusetts, Pennsylvania 
and other States. 


PORT JERVIS, Orange County, N. Y.—BOND OFFERING.— 
Sealed bids addressed to the City Treasurer will be received until 8 p. m. 
on Jan. 9 for the purchase of $1L0,C60 5% bonds, divided as follows: 
$80,000 series A impt. bonds of 1933. Due $10,000 on Jan. lo from 


1942 to 1949 incl. 
20,C0u series A relief bonds of 1933. Due $1.,6L0 on Jan. 15 in 1937 


and 1938. 
Each issue is dated Jan. 15 1933. Prin. and int. (J. & J. 15) are payable 
at the office of the City Treasurer. A certified check for 2% must ac- 
company each pro 1. The approving opinion of Hawkins, Delafield 


& Longfellow, of New York, will be furnished the successful bidder. 


PORTLAND, Cumberland County, Me.—-NOTE SALE.—John P, 
Gilmartin, City Treasurer, reports that the Boulevard Trust Co. of Port- 
land has purchased an issue of $22,000 4% land acquisition notes at a price 
of par. ated Nov. 1 1932. Due $1,000, July 1 1933; $1,000, Jan. and 
July 1 from 1934 to 1943 incl., and $1,600, Jan. 1 1944. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—A $59,761.53 
issue of 6% impt. bonds was offered for sale on Dec. 28 and was awarded 
as follows: $23,000 to R. Klein at a price of 101.5., a basis of about 
5.40%; $15,uCU jointly to Baker, Fordyce, Harpham Co. and Hess, Trip 
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& Butchart, at 101.78, a basis of about 5.30%: $14,701.53 to a group 
composed of Blankenship. Gould & Keeler. the Commerce Securities 
Corp. and Ferris & Hardgrove. at 101.12, a —— of about 5. 55%. -— 
$7,000 to Thomas R. Smith, at 101.20, a basis of about | 53% 

Oct. 1 1932. Due on Oct. 1 1942 and optional on Oct. 935. Poked 
and int. (A. & QO.) payable in gold at the office of the City Treasurer. 


PORTLAND, Multnomah County, Ore.—‘ORRECTION.—It is now 
reported by the City Auditor that the syndicate headed by Joxtheimer & 
Co., Geo. H. Burr, Conrad & Broom, both of Portland, and the Banc- 
america-Blair Cerp. of New York, was awarded the entire issue of $300,000 
public works bonds on Dec. 21 as 5\%s at a price of 100.25, a basis of about 
5.47%. It was reported in V. 135, p. 4418, that the.$165,000 block of.the 
bonds was sold to the City Treasurer. Due from Dec. 1 1938 to 1952. 

BOND SALE.—The $35,586.77 issue of 6% semi-annual street lighting 
system impt. bonds offered for sale at the same time—V. 135, p. 4418—-was 
awarded as follows: $10,000 to the City Treasurer for the account of the 
Firemen’s Relief and Pension Fund at a price of 102.53, $2,000 to Sadie K. 
Baucus at 102.00, $20,000 to Abe Tichner of Portland at 100.75 and $3,- 
586.77 to Smith, Camp & Riley, Ltd., of Portland at a price of 100.61. 
Dated Oct. 11932. Dueon Oct. 1 1937 and optional on or after Oct. 1 1935. 


POUNDRIDGE, Westchester County, N. Y.—BOND SALE.— 
The $38,CC0 coupon or registered highway bonds offered on Dec. 29— 
V. 135, p. 4418—were awarded as 5.4Cs to B. J. Van ingen & Co., of 
New Yerk, at a price of 199. 139. a basis of about 5.38% Dated Dec: 15 
1932 and due $2,600 on Dec. 15 from 1933 to 1951 incl. Bids received 
at the sale were as follows: 





Bidder— Int. Rate. Rate Bid. 
B. J. Van Ingen & ©o. (successful bidders) - _____ 5.40% 100.139 
I ten a one ou cocci neee ane 5.50% 100.549 
rs 2 Ce aE OMe a doce eco arco oes 5.70° 100.31 
I I I nn nl ke eis we sip os oo 5.70% 10 .52 


PROSSER SCHOOL DISTRICT (P. O. Prosser), Benton County, 
Wash.—BOND OFFERING .—Sezled bids will be received until Jan. 16 
by Harry Fovsyth. County Treasurer, for the purchase of a $34.378 issue 
of school bords. Dated Jan. 11933. Duein from 3 to 20 years. These 
bonds were voted at an election on Dee. 10. 


PUERTO RICO (Government of).—®0VID SALE.—The $100,060 
issue of 5% coupon series T to U Isabella Irrigation bonds offered for sale 
on Dec. 27—V. 135. p. 4419—was purchased by the (hese Harris Forbes 
Corp. of New York at a price of 109.117. a basis of about 4.99%. Dated 
Jan. 11933. Due $50,000 on July 1 1971 and 1972. There were no other 
bids received. 


RADFORD, Montgomery County, Va.—BONDS VOTED.—News dis- 
patches from Richmond report that at an election held recently the voters 
approved the proposal of the City Council to issue $150,000 in bonds for 
the construction of a hydro-electric plant. 


RADNOR TOWNSHIP (P. O. Wayne), Delaware County, Pa.— 
BOND OFFERING.—Mrs. S. W. Hummel, Secretary of the Board of 
Commissioners, will receive oon oids until 7:30 p. m. on Jan. 30 for 
the purchase of £250,000 314, 3% or 4% coupon sewage disposal plant 
bonds. Dated March 1 1933. a $1,091'. Due March 1 as follows: 
$65.000 in 1943 and 1948, and $60,060 in 1953 and 1958. Bonds are 
registerable as to principal only. One rate of interest is to be named for 
the entire issue. Interest is payanle in M. & S. The bonds are offered 
as free of all taxes in Pennsylvania, except succession or inheritance taxes, 
and are part of an issue of $508.C00. A certified check for $1. 060 must 
accompany each proposal. The legality of the issue will be subject to 
the approval of the Pennsylvania Department of Internal Affairs. The 
+ Arg a will be furnished with the favorable legal opinion of Townsend, 
te Munson, of Philadelphia, and Lutz, Ervin, Reeser & Fronefield, 
rs) a. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—-BOND S. ee f 
The oes. 815.66 6% road improvement bonds offered on Dec. 23 13 
p. 4250—were awarded jointly to the Citizens National Bank & Trust Oc ‘0. 
ad = Mansfield Savings Bank & Trust Co., both of Mansfield, at par 

sod gh yg of $230, equal to 100.65, a basis of about 5. 60%. Dated 
; 1932. Due as follows; $6,815.66. April, and $6,000, Oct. 1 1933, 
and $5,500, April and Oct. 1 1934 and 1935. 





yor | 


ROCHESTER, Monroe County, N. Y.—REPORT ON SURVEY OF 


CITY FINANCES.—The report of the Administration Advisory Board 
relative to the detailed study made of the financial condition of the city. 
as presented to the City Council, was published in full text in the Rochester 
“Democrat” of Dec. 14. The Board, during the course of its remarks, 
urged that substantial economies he made in municipal operating costs 
and advocated that stringent me‘hods be adopted to bring about the 
collection of delinquent taxes. In urging adoption of the recommendations 
made in the report, the members of the committee stated that such action 
is necessary if a serious crisis in the city’s financial affairs is to be prevented. 


ROCK COUNTY (P. O. Janesville), Wis.—BOND OFFERING.—It 
is announced by Arthur M. Church, County Treasurer, that he will receive 
sealed bids until 2 p. m. on Jan. 9 for the purchase of the $400. oo 44% 
semi-annual relief bonds offered for sale without success on Dec. 20— 1L: 35, 
p. 4419. It is stated that these bonds are being re-advertised » Bi the 
correction of legality only. 

Regarding the rejection of the single bid received on Dec. 20, we take 
the following report from the Janesville ‘‘Gazette’’ of Dec. 21: 

‘*Rock County was offered but $96.51 for its new issue of relief bonds 
at its advertised sale here Tuesday, and there was but one bidder. The 
offer was rejected, and it is probable that a new sale date will be adver- 
tised soon. 

“The bid was offered by Stone & Webster and Blodgett, Chicago bond 
house, and was calculated to yield 5% on the proposed purchase price of 
the 44%% issue. The $400,000 relief issue was authorized by the Board 
of Supervisors last October. 

“County Treasurer A. M. Church said Wednesday that no decision has 
been made as to how the bonds will be marketed, but indicated that prob- 
ably new bids will be called. The county is unlikely to attempt the sale 
of so large a block of bonds ‘‘over the counter,’’ Mr. Church said. Bond 
houses frown on the practice of municipal units selling a portion of an issue 
and calling for a bid on the part left unsold. 

Is Not First Time. 

‘Rock County highway bonds, sold over the counter here several years 
ago, were offered at $20 less than par on a $500 bond, which had the effect 
of raising the yield by 1%. It is not proposed to alter the rate of interest 
on the present issue. 

‘*Bonds issued for poor relief purposes are apparently not highly regarded 
in financial circles, and several counties, including Milwaukee County and 
Walworth County, have encountered difficulty in getting them onto the 
market at their face value. 

Court Ruling Held Cause. 

‘“‘Among the factors at present discouraging the bidding on bonds of this 
type is said to be an Oconto County case recently decided by the Supreme 
Court. <A rehearing on portions of the ruling of the court at the insistance 
of Milwaukee County is now pending. The qpemtton involves the legality 
of assessments levied by counties in excess of the 1% of their valuation 
fixed by statute. While few counties are said to be actually affected, 
the Giepate has had a derpessing effect on the bond market until it can be 
sett 

‘‘The principal loss to Rock County will be in the delay which will come 
as a result of the rejection of the single bid. It had been hoped that funds 
would be available in the County Treasury immediately, but it probably 
will be necessary to wait for a month or more before any cash changes hands.’’ 


ROCK ISLAND COUNTY (P. O. Rock Island), Ill.—-PROPOSED 
BOND ISSUE.—The Board of Supervisors plans to issue $300,000 poor 
relief bonds, under the provisions of the Meentz law, under which the county 
is empowered to issue up to $800,000 of such obligations, according to re- 

rt. ‘The issue under consideration would bear interest up to a limit of 

Y and mature in 20 years. nee of principal and interest would be 
made from the motor fuel tax refunds, it was said. 


ROYAL OAK, Oakland County, Mich.—$82,000 IN SCRIP AU- 
THORIZED.—The Board of Education on Dec. 22 authorized the issuance 
of $82,000 in scrip. series E, which will be used as needed to pay the salaries 
of .eachers and other employees during tne last half of the school year. 
So far, all salaries have been paid in cash, it was said. The amount 
authorized is $37,000 less than that issued during the previous school year. 


RUSK COUNTY (P. O. Henderson), Tex.—-BONDS APPROVED .— 
An issue of $157,000 5% county court house refunding bonds is reported 
to have been ap] roved by the Attorney-General. 
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ST. CLAIR COUNTY (P. O. Beleville), | U1.—ADDITIONAL 
INFORMATION .-—Regarding the $500, 41 6% Rat we relief bonds 
authorized »y the Board of Supervisors on Dec. 1 . 135, p. 4250. B. C. 
McCurdy, County Superintendent of Highways ene ‘that the bonds were 
voted under the vrovisions of the Meents Act passed at the Fourth Special 
Session of the Fifty-seventh General Assembly and that definite decision 
as to the sale of the issue will be considered at the next session of the Board 
on Jan. 7. Mr. McCurdy advises that the present outstanding bonded 
indebtedness consists of $682,000 road bonds, on which principal and 
interest has been paid promptly since their issuance in 1915. The county 
ans re i ea of 157,775 and an assessed valuation for 1932 of 

20 é 


SALEM, Essex County. Mass.—TEMPORARY LOAN.—The $300,000 
revenue anticipation loan offered on Dec. 27—V. 135. p. 4419—was awarded 
to F. S. Moseley & Co. of Boston,at 1.62% discount basis. Dated Dec. 27 
1932 and due on Sept. 28 1933. 

Bids received for the loan were as follows; 

Bidder— 

F.S. Moseley & Co. (purchaser) _________-_ : 
Merchants National Bank of Salem_______________ Ror ee Sarees 13% 
Naumkeag Trust Co ‘ ae mS 75 

First National Bank of Boston eo 438 


SAN FRANCISCO (City and County), Calif. —BOND OFFERING. 
—It is reported that sealed bids will be received until Jan. 9, by J. S. 
Dunnigan, Clerk of the Board of Supervisors, for the purchase of a $2,- 
160,000 issue of relief bonds. Interest rate to be stated by the bidder. 
Due $180,000 from 1936 to 1947, inclusive. 


The last important sale of bonds by this city took place on Sept. 26 
and was described in V. 135, p. 2370, as follows; 

The four issues of bonds aggregating $4,554,000. offered for sale on 
Sept. 26—V. 135, p. 2205—were purchased by the Bankamerica Co. of 
San Francisco, all as 44s, paying a premium of $10.169, equal to 100.223, 
a basis of about 4.47%, on the bonds divided as follows: 
$2,160,000 relief bonds as 4%s. Due $180.000 from 1936 to 1947 inel. 

731,000 444% county jail bonds. Due $43,000 from 1936 to 1952 incl. 

588 ,000 454-4 — bonds. Due $33,000 in 1936 and $37,000, 

it 
1,075,000 4%% hospital bonds. Due as follows: $67,000 in 1938: 
$6: 000. 1939 to 1941, and $67,000, 1942 to 1953, all incl. 

SAN MATEO COUNTY (P. O. Redwood City), Calif.—LIST OF 
BIDS.—tThe following is an officia! list of the other bids received for the 
$112,000 relief bonds that were awarded to the National City Co. of Cali- 
fornia, of San —— as 3\4s and 3%s, at 100.038, a basis of about 
3.60% —V. 135, p. 4250 

Bidder— 


Discount we 


Premium Bid.| | Bidder— 


Premium Bid. 
Weeden & Co__ par} Anglo-London-Paris Co____-_ $168.00 
First National Bank of San | Donnellan & Co-_-_--------- 375.00 
Mateo County___________ $5.00’  R.H. Moulton & Co___.____ 464.00 
Wm. Cavalier & Co... __._ 38.00!’ Dean Witter & Co__________ 953.00 
First Detroit Co __________- 133.28| Bankamerica Co_________-_ 1,315.00 
Heller, Bruce & Co_____-_-_- 143.00! American Securities Co___-_- 1,688.00 


SARANAC LAKE, Franklin County, N. Y.—CERTIFICATE SALE. 
—The Reconstruction Finance Corporation on Dec. 23 agreed to purchase, 
at par, $8,000 5% certificates of indebtedness, to mature $1,600 annually 
from 1934 to 1938, incl. The certificates, it was said. will constitute 
general obligations of the Village and the proceeds ef the sale will be used 
for iron pipe main installation purposes. 

“ How text of the Corporation’s statement regarding the loan reads as 
ollows; 

“The Corporation agreed to purchase at par, $8, me; of 5% certificates 
of indebtedness of the village of Saranac Lake, N. ; The certificates 
are a general obligation of the village and are to oe $1,600 a year, 
1934 to 1938 incl. The money is to be used to install one-half mile of 
10-inch cast iron pipe main in three of the village streets to replace 4-inch 
main now in use. 

“It is estimated that an average of 20 men will be employed for two 
months on a 30-hour week basis directly on the job. Employment will 
be afforded other men through purchase of the material. The village 
stated in its application that work should be commenced as soon as it had 
assurance that funds could be had. All construction work will be done 
by local day labor. It is estimated about $4,200 will be spent for labor. 
The project is being undertaken as a means of ywnemployment relief and 
to provide better fire protection.”’ 


SCHENECTADY, Schenectady County, N. Y.—-BONDS AUTHOR- 
IZED.—-The Common Council adopted an ordinance on Dec. 20 providing 
for the issuance of $300,000 home reiief work bonds. 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND SALE DETAILS, 
—The $94,000 issue of poor and soldiers’ relief fund bonds that was ex- 
changed for warrants—-V. 135, p. 3391——is due on Nov. 1 as follows: $5,000, 
1939 to 1943; $20,000, 1945; $24,000, 1946, and $25,000 in 1947. The 
bonds Wty exchanged for warrants with the White-Phillips Co. of Daven- 
port as 5s. 


SENECA COUNTY (P. O. Tiffin), Ohio.—-MAY ISSUE NOTES.— 
Attorney-General Gilbert Bettman has ruled that the county may issue 
temporary notes in anticipation of the proposed sale of welfare bonds. 
The bond issue contemplated amounts to $25,000 


SMITHLAND, Woodbury County, Ilowa.—BONDS NOT SOLD.— 
The $4,500 issue of 5°, coupon refunding bonds offered on Dec. 26—V. 
135, p. 4419—was not sold as there were no bids received, according fe the 
Mayor. Denom. $500. Dated Nov. 1 1932. Due $500 from Nov. 1 1933 
to 1942, incl. Interest payable M. & N. 


' SNOHOMISH COUNTY (P. O. Everett), Wash.—WARRANTS 
CALLED.—The County Treasurer is reported to have called for payment 
at his office on Dec. 12 at par various school district and county warrants. 


SOUTH ORANGE, Essex County, N. J..-BONDS AUTHORIZED .— 
The Board of Trustees recently authorized the issuarce of $500,060 bonds 
to finance municipal operating expenses and $5,000 for relief purposes. 
The bonds, to be issued in anticipation of 1932 tax collections, will mature 
in six months. 


SPRING VALLEY SCHOOL DISTRICT NO. 76 (P. O. Washburn), 
McLean County, N. Dak.—CERTIFICATES NOT SOLD.—We are ad- 
vised by the District Clerk that the $1,500 certificates of indebtedness 
offered on Nov. 25—V. 135, p. 3727—-were not sold. Due on Dec. 20 1933. 


STARK COUNTY (P. O. Canton), Ohio.—-BONDS NOT SOLD.— 
The issue of $334,900 6% poor relief bonds, which was offered for award on 
Dec. 28 and not on Dec. 30 as previously reported—V. 135, p. 4251, was 
not sold, as no bids were received. Dated Jan. 3 1933 and due on March 1 
from 1934 to 1938 inclusive. 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— 
Albert G. Jones, City Auditor, will receive sealed bids until 12 M. on 
Jan. 10 for the purchase of $80,839.53 6% bonds, divided as follows: 
$76,395.76 Yellow Creek Sanitary Sewer Dist. No. 3 bonds. Due Oct. 1 

as follows: $15,000 in 1934 and 1935; $16,395.76 in 1936, 
and $15,000 in 1937 and 1938. 

4,443.77 sewer construction bonds. Due Oct. 1 as follows: $1,000 in 
1934 and 1935; $443.77 in 1936, and $1,000 in 1937 and 1938. 

All of the bonds will be dated Feb. 1 1933. Int. is payable in A. & O, 
Bids for the bonds to bear interest at a rate other than 6%, expressed in 
a multiple of 4% of 1%, will also be considered. A certified check for 
$1,000 must accompany each proposal. 


SYRACUSE, Onondaga County, N. Y.—TAX RATE ESTIMATE. 

—Preliminary figures indicate that the tax rate for 1933 will be more than 
$5 under the current year’s levy of $26.50 per $1,000 of assessed valuation, 
according to report. Refunding of $2,270,000 bonds maturing in 1933, as 
authorized by the recent special session of the State Legislature—V. 135, 
p. 4251, will result in a saving of $5.67 in the tax levy, if full advantage is 
taken of the new legislation, it was said. Taxes adam for 1932 amount to 
about 15% 


TARRANT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), Tex.—-BONDS PARTIALLY 
SOLD.—Of the total $655,000 bonds offered for sale on Dec. 21—V. 135, 


p. 4251—a block of $262,000 par value coupon series D bonds was pur- 
chased by a syndicate composed of the Trinity-Farm Construction Co., the 
, and the Uvalde Construction Co., 
Due from Sept. 


McKenzie Construction Co. 


ata price 
of 90.00 and accrued interest. 


1 1939 to 1964. 
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TOLEDO, Lucas County, Ohio.—-BOND OFFERING.—Carl C. Till- 
man, Acting Director of Finance, will receive sealed bids until 11 a.m. 
on Jan. 17 for the purchase of $8,000,000 6% coupon or registered Lake 
Erie Project water works construction and extension bonds. Dated Feb. 1 
1933. Denom. $1,000. Due $250,000 on Aug. 1 from 1935 to 1966, incl. 
Principal and interest (Feb. and Aug.) are payable at the Chemical Bank & 
Trust Co., New York. Bids for the bonds to bear interest at a rate other 
than 6% , expressed in a multiple of 4 of 1%, will also be considered. Bids 
may be made separately for all or any part or for ‘‘all or none.’ A certified 
check for 2% of the bonds bid for, payable to the order of the Commissioner 
of the Treasury, must accompany each proposal. All proceedings incident 
to the proper authorization of the issue have been taken under the direction 
of Squire, Sanders & Dempsey, of Cleveland, whose opinion as to the legality 
of the bonds may be procured by the successful bidder at his own expense. 


TRENTON, Mercer County, N. J.—ADDITIONAL INFORMA- 
TION.—lIn answer to our inquiry for further information regarding the 
reported sale of $435,000 tax revenue bonds to Graham, Parsons & Co., 
of Philadelphia—V. 135, p. 4420, City Treasurer H. E. Evans advises that 
the bonds were actually purchased by the sinking fund commission of the 
city, at par. Of the total, $285,000 at 4% % interest, mature on Dec. 1 
1933 and $167,000, at 5%, are due on Dec. 1 1934. 


TULSA, Tulsa County, Okla.—BONDS NOT SOLD.—We are in- 
formed by the City Auditor that the 2350,000 issue of street impt. bonds 
offered on Dec. 13—V. 135, p. 4071—was not sold. 


TURTLE CREEK, Aloghony County, Pa.—-PLAN LOAN OF $25,000. 
The borough has made application for court approval of its plan to borrow 
$25,000 to provide funds for salary payments and relief purposes. Under 
provisions of an Act passed at the last previous session of the State Legisla- 
ture, boroughs may borrow on back taxes with approval of the court. The 
application cited tax delinquency in the borough as necessitating the bor- 
rowing, it was said. 

UNION COUNTY (P. O. Elizabeth), N. J.—NOTES AUTHORIZED. 
—The Board of Freeholders on Dec. 23 authorized County Treasurer 
Nathan R. Leavitt to borrow $400,000 on tax anticipation notes, payable 
on March 20 1933. 


UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. La Grande), 
Ore.—-BONDS NOT SOLD.—The $80,000 issue of school bonds offered on 
Dec. 17—V. 135, p. 4251—-was not sold, according to the District Clerk. 
Interest rate is not to exceed 6% payable J. & D. Dated Dec. 1 1932. 
Due from Dec. 1 1935 to 1950. 


UPPER ARLINGTON, Ohio.—BOND OFFERING.—F¥red Ridenour 
Village Clerk, will receive sealed bids until 12 m. (Eastern standard time) 
ongJan. 10 for the purchase of $5,600 6% sewer construction bonds. De- 
nominations $500 and $500. Coupon in form, registerable as provided by 
law.@ Due Sept. 1 as follows: $500 from 1934 to 1937, incl., and $600 from 
1938 to 1943, incl. Prin. and int. (March and Sept.) are payaple at the 
City National Bank & Trust Co., Columbus. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4% of 1%, will 
also be considered. A _ certified check for 1% of the issue, payable to the 
order of the Village Treasurer, must accompany each proposal. Tran- 
scripts of proceedings will be furnished successful bidders and sufficient 
time allowed within 15 days from the time of said award for the examina- 
tion of such transcripts by bidder's attorney, and bids may be made subject 
~ : eet * a same. (Previous mention of this issue was made in 

° + Ds ‘ 


WADSWORTH, Medina County, Ohio.—-BOND OFFERING.— 
Wade Hart, City Auditor, will receive sealed bids until 12 m. on Jan. 13 
for the purchase of $28,000 6% special assessment improvement bonds. 
Dated Nov. 15 1932. Denom. $1,000. Due Oct. 1 as follows: $3,000 from 
1934 to 1942 inel., and $1,000 in 1943. Interest is payable in April and 
October. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 44 of 1%, will also be considered. A certified 
check for $300, payable to the order of the City, must accompany each 
proposal. 

WALL, Allegheny County, Pa.—BOND OFFERING.—The Borough 
Secretary will receive sealed bids until Jan. 2 for the purchase of $10,000 
4%% bonds, due serially from 1936 to 1944, incl. An issue of $10,000 
4\%s was unsuccessfully offered on Nov. 30 1931, it was said. 


WASHINGTON COUNTY (P. O. Marietta), Ohio._-BOND SALE .— 
The $47,000 poor relief bonds offered on Dec. 29—-V. 135, p. 4252—were 
awarded as 444s to Braun, Bosworth & Co. of Toledo, at par plus a premium 
of $211, equal to 100.448, a basis of about 4.60%. Dated Dec. 15 1932. 
Due March 1] as follows: $8,300 in 1934; $8,900, 1935; $9,400, 1936; $9,900 
in 1937, and $10,500 in 1938. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—The 
$35,150 coupon poor relief bonds offered on Dec. 28—V. 135, p. 4072— 
were awarded as 44s to Otis & Co. of Cleveland at por pins a premium 
of $16, equal to 100.04, a basis of about 4.49%. Dat Dec. 15 1932. 
Due March 1 as follows: $6,250 in 1934; $6,600, 1935; $7,000, 1936; $7,500 
in 1937, and $7,800 in 1938. Bids received at the sale wdre as follows: 


Bidder— Int. Rate. Premium. 
Otis & Co. (successful bidder) .-...-...--_------- 44% $16.00 
Braun, Bosworth & Co., Toledo-_-_--------------- 434% 214.00 
Wayne County National Bank, Wooster - - - ------- 44% 101.00 
Van Lahr, Doll & Isphording, Cincinnati - -- - - - -__- 4%% 158.25 
Fifth Third Securities Co., Cincinnati_—-----____-- 44% 186.29 
Seasongood & Mayer, Cincinnati_______________-- 4% 161.00 
BancOhio Securities Co., Columbus---_--_______- 4%%G 154.00 
ms Bee Oe, Comeieas.. .-.. . .. -..-<. ~~~! % 41.00 


WELLSVILLE, Columbiana County, Ohio.—-BOND OFFERING .— 
Fred H. Eckfeld, City Auditor, will receive sealed bids until 12 M. on 
Jan. 16 for the purchase of $7,300 3% emergency poor relief bonds. Dated 
Dec. 15 1932. Due Sept. 1 as follows: $1,300 in 1934, and $1,000 from 1935 
to 1940 incl. Interest is payable in March and Sept. Bids for the bonds 
to bear interest at a rate other than 3%, expressed in a multiple of 14 of 
1%, will also be considered. A certified check for 1% of the bonds, payable 
to the order of the City, must accompany each proposal. 


WELSH, Jefferson Davis Parish, La.—INTEREST RATE.— 
The $20,000 issue of street paving bonds that was purchased by B. J. 
Carbo & Son of Alexandria at par—V. 135, p. 3392—-was awarded as 6% 
bonds. Due from 1935 to 1957. 


WEST VIRGINIA, State of (P. O. Charleston).—LOAN GRANTED. 
—The following is the text of an announcement made by the Reconstruction 
Finance Corporation on Dec. 29, regarding a relief loan of $2,440,397 
granted to this State on that day for use in towns and cities: 

‘*The Corporation. upon application of the Governor of West Virginia, 
made available $2,440 397 to meet current emergency relief needs in 34 
political subdivisions of that State for the period Jan. 1 to Feb. 28 1933. 

**These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that every effort must be maintained and developed in order that 
political subdivisions and the State of West Virginia may meet this: emer- 
gency situation as soon as it is possible for them to do so. 

‘*Insupport of the application of the Governor, it is claimed that the fam- 
ily case load of the State has increased over original estimates by ‘totally 
unexpected amounts '’ Coincident with the increase in the number of 
destitute persons requiring assistance, it is stated that there has been a 
falling off in private contributions due to the exhaustion of private resources 

**Supporting data set forth that the Governor, whose term expires in Mar. 
will recommend to the Legislature when it convenes Jan 11 enactment of an 
emergency measure providing at least $1,000,000 for relief of destitution and 
other measures authorizing political subdivisions to transfer certain funds 
now under their control to special funds for relief purposes. 

**The R. F. C. heretofore has made available $2,170,174 to meet current 
emergency relief needs in various political subdivisions of the State of West 
Virginia. 

WHEATFIELD CIVIL TOWNSHIP, Jasper County, Ind.—BOND 
SALE.—The issue of $12,000 5% central high school building construction 
bonds for which no bids were received on June 25—V. 155, p. 336—was 

urchased subsequently at a price of par by A. P. Flynn of Logansport. 

ated April 25 1932. Due $1,000 on June 30 from 1933 to 1944 incl. 

WICHITA, Sedgwick County, Kan.—PRICE PAID.—The $115,000 
issue of 4% semi-ann. park and sewage bonds that was purchased by 
the Harris Trust & Savings Bank of Chicago—V. 135, p. 4420—was 


awarded at a discount of $791.20, equal to 99.31, a basis of about 4.08%. 
Dated Nov. 1 1932. 


Due from Noy. 1 1933 to 1952 incl. 
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WICHITA FALLS, Wichita County, Tex.—BONDS APPROVED.— 
The Attorney-General is reported to have approved a $30,000 issue of 
4%% refunding, series C bonds. 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Arvilla 
Miller, Village Clerk, will receive sealed bids until 12 m. (eastern standard 
time) on Jam. 16 for the purchase of $9,050.64 6% special assessment 
improvement bonds. Dated Oct. 1 1932. Due Oct. 1 as follows: $59.64 in 
1933, and $1,000 from 1934 to 1942 incl. Principal and interest (April and 
October) are payable at vhe Village Treasurer's office. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of “of 
1%, will also be considered. A certified check for 5% of the bonds bid for, 
payable to the order of the Village Treasurer, must accompany each 
proposal. Transcripts of proceedings will be furnished successful bidders 
and sufficient time allowed within 15 days from the time of said award 
for the examination of such transcript by bidder's attorney, and bids may 
be made subject to approval of same. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND SALE.— 
The $16,9(3.37 issue of 5% semi-ann. Monona Drainage District No. 2 
bonds offered for sale on Dec. 27—V. 135, p. 4420—was purchased at 
par by the First National Bank of Sioux City. Dated Aug. 22 1932. Due 
from Dec. 1 1933 to 1939. 

BONDS NOT SOLD.—We have not been advised as to the disposition of 
the $12,006 5% semi-ann. Garretson Drainage District No. 1 bonds offered 
for sale at the same time. Due $3,000 from Dec. 1 1933 to 1936 incl. 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LGAN.—R. R. Kendall, County Treasurer, reports that the $509,090 tem- 
porary note issue offered on Dec. 27 was awarded to the Shawmut Corp. 
of Boston, on a discount basis of 0.83% of 1%. at par plus a premium of 
$6. Dated Dec. 28 1932 and due on May 25 1933. In making announce- 
ment of the award, Mr. Kendall stated that the int. basis named con- 
stitutes the best price any county in the State has ever received at a sale 
of obligations of similar nature. Bids submitted for the loan were was 





follows: 

Bidder Discount Basis. 
Shawmut Corp. (plus $6 premium)-___________________-_--_----- 83% 
a oe i se wana ee 0.91% 
Second National Bank of Boston (plus $2 premium)___________-__-_- 0.91% 
SI I I if he char BS at ches Sn ad so op Sr se tn ge ents lag -06 % 
ey TE BIS SIN. ain omic hia mecen cnn aamcewan 1.11% 
ce A Ms ions peti es tee sk de i kc te biel ioe ee aha al @ a 1.16% 


YAKIMA COUNTY (P. O. Yakima) Wash.—BONDS AUTHORIZED. 
—The County Commissioners are reported to have passed a resolution 
providing for the issuance of $190,000 in bridge construction bonds. 


YEADON SCHOOL DISTRICT, Pa.—BOND SALE.—The issue of 


‘$150,000 high schoo! building construction bonds voted at the general 


election on Nov. 8—V. 135, p. 3560—-was purchased subsequently by 
E. H. Rollins & Sons, of Philadelphia. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
$119,000 emergency poor relief bonds offered on Dec. 10—V. 135, p. 3892 
—were purchased as 6s, at a price of par, by the State Teachers’ Retirement 
System. Dated Nov. 15 1932. Due Oct. 1 as follows: $19,000 in 1934, 
and $20,000 from 1935 to 1939 incl. 


ZANESVILLE, Muskingum County, Ohio.—NOTE SALE.—Henry 
F. Stemm, City Auditor, reports that the First National Bank of Zanes- 
ville, has purchased an issue of $25,000 6% special assessment sanitary 
sewer construction notes at a price of par. Dated July 1 1932 and due 
on July 1 1934. 


CANADA, its Provinces and Municipalities 


AMHERST, N. S.—BOND SALE.—An issue of $15,000 5% bonds has 
been purchased by A. E. Ames & Co., Ltd , at a price of 95.03, a basis of 
about 5.44%. The bonds mature on Dec. 1 1950. 


AYLMER, Que.—TOWN IN DEFAULT .—The Quebec Municipal 
Commission plans to make application in the Quebec Superior Court to 
have the town declared in default for non-payment of interest charges, 
reports the Dec. 23 issue of the ‘‘Monetary Times’ of Toronto. 

“The principal creditor is the Quebec Government to which the town 
owes $399,000, capital on account of its provincial housing loan, with ac- 
crued interest which will bring the total to nearly half a million dollars. 

‘‘Nointerest has been paid on the indebtedness for over a year, according 
to officials of the Department of Municipal Affairs.”’ : 


CALGARY, Alta.—?ROVINCIAL GOVERNMENT ASKED TO 
FORCE EXCHANGE PAYMENT BY CITY.—In connection with the re- 
cent action of the City Council in voting to ignore the exchanges, amount- 
ing to approximately $300,000, in the payment of $2,609,000 bonds due in 
New York funds on Jan. 1 1933—V. 135, p. 4420—it is reported that 
holders of the bonds involved have forwarded telegrams urging the Alberta 
Government to take action to force the city government to pay the differ- 
ence resulting in the discount on Canadian funds in New York City. A 
dispatch from Edmonton to the Totonto ‘‘Globe’’ of Dec. 22 commented 
on the matter as follows: 

“Telegrams urging the Alberta Government to take action to force the 
city of Calgary to pay exchange in meeting debentures totaling over $2,- 
500,000, due in New York Jan. 1, were received to-day by Premier Brownlee 
of Alberta. ‘I'he requests were made by actual debenture holders, because 
the Calgary City Council voted to make the debenture payments in Cana- 
dian funds only, ignoring the adverse exchange, requiring $300,000 addi- 
tional to meet the bonds in United States funds.”’ 

$1,000,0L0 LAON ARRANGED.—The Bank of Montreal has agreed 
to loan the city $1,000,0C0, at 6% interest, in order to meet current expenses 
from Jan. 1 to June 30 1933, subject to certain stipulations by the bank 
regarding administration of the city’s affairs and the school board. 


NEWFOUNDLAND (Government of).—PLAN LOAN TO MEET 
$2,447,000 INTEREST CH ARGES.—The Government has been negotiatin 
with Great Britain and Canada for a loan with which to meet $2,447,00 
interest charges due Jan. 1 1933, it was reported on Dec. 23. It was also 
stated that the British Government contemplates sending a commission 
of Treasury experts to institute a refunding loan scheme for the purpose 
of assisting in the rehabilitation of Newfoundland finances. The bonded 
indebtedness of the latter is said to amount to $95,000,000. 

$1,250,000 LOAN OBTAINED.—Prime Minister F. C. Alderdice an- 
nounced on Dec. 29, that the governments of Great Britain and Canada 
had agreed to furnish in equal proportion a sum of $1,250,000 to assist 
Newfoundland to meet its obligations maturing on Jan. 1 1933. The 
Premier announced at the same time that the two countries would set 
up a commission in Newfoundland ‘‘for the purpose of making a thorough 
study of the country’s financial condition and fiscal system, with the direct 
object of overhauling and making reforms before the next external debt 
payments become due in July.” 


ST. MARC DE FIGUERY, Que.—BOND OFFERING.——Sealed bids 
addressed to A. Roy, Secretary-Treasurer, will be received until Jan. 20 
for the purchase of $3,000 6% bonds, dated Jan. 1 1933 and due serially 
in from 1 to 15 years. Issue is payable at Amos, Quebec 


SCARBOROUGH TOWNSHIP, Ont.—VORATORIUM GRANTED 
AS TOWNSHIP DEFAULTS $250,000 BOND PRINCIPAL.—Because of 
its inability to meet bond principal in amount of $250,000 which became 
due on Dec. 15, the townsbip has been granted a moratorium by the Ontario 
Municipal Board, according to the Dec. 23 issue of the ‘‘Monetary Times”’ 
of Toronto, which continued as follows: 

‘“‘Under the provision of the Municipal Act by which the moratorium 
was granted, action against the municipality by any creditors will be stayed 
pending proceedings before the Board. 

“Scarborough is the ninth municipality to be granted a moratorium. 
Other municipalities at present in default are Tecumseh, East Windsor, 
Sandwich Town, Sandwich East and West Townships, Riverside, Lasalle 
and Windsor.” 

WALKERVILLE, Ont.—PRINCIPAL AND INTEREST REQUIRE- 
MENTS PAID.—Through arrangements with its bankers, the town was 
aple to meet $436,659 in bond principal and interest charges which fell due 
on Dec. 14, thereby escaping the fate of other border municipalities, whose 
affairs, following default on bonded debt requirements, have been placed 
under the supervision of a Board of Control. The $436,659 payment 
comprised $284,145 in principal and $152,514 in interest payments, the 
total of debenture charges due in 1932, it was said. 
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Investment and Financial Bouses 
Foreign l 
INVESTMENT HOLDINGS wee 
ANALYZED We INVITE 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK 











Foreign 


eeeeeeeeeaee53<omderEe merErCOrorooww—™™*™ 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amaigamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 


Paid Up Capital bwiwatiagikebanwwaoe £8,780,000 
2 FRESE RCS 6,150,000 

Seeseve Liability of Proprietors... 8,780,000 
223,710,000 


Anis Rees Se eels vat eee £107 ,525,115 
wa C. DAVIDSON, General Manager 


705 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 





Head Office: London Office: 
Geerge Street, 29, Threadneedle 
SYDNEY Street, E. C. 2 


Agents: Standard Bank of South Africa, Ltd., 
New York 








NATIONALBANK 
of EGYPT 


Head Office .. - « Cairo 


FULLY PAID CAPITAL . 
RESERVEFUND .. . 


£3,000,000 
3,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 

















Inbestment and Financial Bouses 


Yer 








HARPER & TURNER 
Investment Bankers 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 





inquiry regarding facilities, 


Royal Bank of Scotland 





Incorporated by Royal Charter 1727 patios rates and ms a 
Capital NN £3,780,192 ties of the Associated Gas 
eeree FUE... «onc cecsecnccsnie £3,780,926 . 5 . 
Deposits......... hes Sd SM Ae £56,898,683 and Electric System, a major 

utility serving 1 in 27 elec- 
Over 


tric customers in the United 
States and its possessions. 








200 Years of Commercial Banking 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


HEAD OFFICE—Edinburgh 


General Manager 
Sir A. K. Wright, K.B.E., D.L., LL.D. 
Total number of offices, 250. 
Associated Bank, Williams Deacon’s Bank, Ltd. 





Associated Gas and 


Electric Company 
61 Broadway, New York City 








Oz TOMAN BANK 
CAPITAL... . £10,000,000 
PAID-UP CAPITAL . £5,000,000 


RESERVE ... . .  £1,250,000 


NEAR EAST: Istanbul (formerly Constanti- 
gople),. a pt, Palestine, Cyprus, Persia, 
apete. 38 onica, Izmir, Tunis, Irak (in all 
ut 80 Branches). 
eed 26 i uc Meyerbecr Street, E. C. 2. 
PA Rue 














MANCHESTER 60 Croce Street. 
MARSEILLES: 38. Rue St. Ferreol. . — 
BAKER, WEEKS & 
NATIONAL BANK OF INDIA, LIMITED HARDEN 
Members New York Steck Exchange 


Bankers to the Government in Kenya Colony] } 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 


Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


x 
Colony and Aden and zibar 52 Wall Street 
Subscribed Capital____---- £4,000,000 NEW YORK CITY 
Paid-up Capital_______-_-_- £2,000,000 7 
Reserve Fund_-____._------ £2,200,000 Branch Offices: 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


Graybar Building, New York 
Commercial Tr. Bidg., Philadelphia 
Cable Address: Bakerweeks 












































NATIONAL BANK OF NEW ZEALAND Ltd, 

Chief Office in New Zealand: Wellington 

J. T. Grose, General Manager. 
Head Office: 8 Moorgate, London, E. C. 2, Eng. Paul C. Dodge & Co., Inc. 
oe -e=,.-.-- ee INVESTMENT SECURITIES 
Undivided ae se 2,142,294 120 SOUTH LA SALLE STREET 
66,1006 CHICAGO 

The Bank conducts every description of banking New York Philadelphia 
business connected with New Zealand. St. Louis Kansas City 

Arthur Willis, Secretary & London Manager. Minneapolis Wilmington 

Financial 
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CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . > . . 


$2,000,000.00 
Surplus and Undivided Profits, $27,019,777.39 
October 1, 1932 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 
WILLIAM M. KINGSLEY, President STUART L. HOLLISTER, Asst. Comptroller 


IAMSON PELL, ist Vice President LLOYD A. WAUGH, Asst. Comptroller 

PREDERIC W. ROBBERT, V. Pres, & Comp. HENRY L. SMITHERS Aast. Secretary 
HOMAS H. WILSON, Vice Pres. "y ELBERT ES, Asst. etary 
ALTON S. KEELER Vice President ALBERT C. ATWELL, Asst. Secretary 
ROBERT S. OSBO ORNE, Asst. Vice President HENRY E. SCHAPER, Asst. Secretary 
WILLI : LEE — ice President HARRY M. MANSELL, Asst. Secretary 
HENRY B. HENZE, Asst. Vice President ORGE F. LEE, Asst. Secretary 
CARL 0. SA YWARD Asst. Vice President GEORGE MERRITT, Asst. Secretary 
TRUSTERS 

FRANK LYMAN CORNELIUS, N. BLIS 


WILLIAMSON PELL 

LEWIS CASS LEDYARD JR. 
GEORGE F. BAKER 
WILSON M. POWEL 

JOHN P. WILSON 


JOHN J. foe! LLIAM V VEOSH S,STOR 
EDWARD W. SHELDON JOuUN Bt04 

ARTHUR CURTISS JAMES FRANK L POL K 

WILLIAM M. KINGSLEY ‘THATOHER M. BROWN 
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The Baltimore and Ohio 
Railroad Company 


To Holders of Twenty-Year Four and One-Half Per 
Cent. Convertible Bonds, due March 1, 1933: 


Holders of more than 84% of the Bonds have accepted the NEW YORK STATE 
offer of the Railroad Company to pay 50% of the principal 


amount of the Bonds, with accrued interest, in cash and to deliver, ° 
in respect of the remaining 50%, a like principal amount of its zs Served 
5% Refunding and General Mortgage Bonds, Series F, due 
March 1, 1996. 

The offer must be accepted by holders of substantially all the 
Bonds in order that the transaction may be consummated. To diversified area of agriculture and im- 
insure prompt consummation of the Plan, and in view of the fact portant industrial centers is reflected 
that the Bonds are widely scattered, and many holders who desire in unbroken growth of the Corpora- 
to accept the offer have been unable to present their Bonds within tion earnings. 
the time fixed, the Railroad Company will continue, up to the 
close of business on January 9, 1933, to pay in cash, upon Net earnings before depreciation are 
presentation of Bonds for stamping, 10% on account of the prin- over three times annual bond interest. 


ipal thereof. 
bei eos aage The 44% First Mortgage Gold Bonds 
at present prices yield over 5%. 





—by the New York State Electric & 
Gas Corporation. The stability of this 


3onds should be presented promptly for stamping to 
THE BALTIMORE AND OHIO RAILROAD COMPANY 
120 Broadway, New York, N. Y. 


Stamped bonds will be forthwith returned to the bondholders, 
together with the 10% cash payment, which bondholders are to 
retain, even if the Plan is not carried out. 


No further extension of the time within which bond- 
holders may receive an advance cash payment will - 
be made. ame. 


Copies of a letter giving the details of the Railroad Company’s Address 
offer and a form of letter of transmittal which may be used a 77 
for forwarding the Bonds may be obtained from the Railroad 
Company. 


| ve 
Dated Baltimore, Md., December 27, 1932. | Dividends 
THE BALTIMORE AND OHIO RAILROAD COMPANY, 
by Grorce M. Sunriver, PACIFIC GAS AND ELECTRIC CO, 


Senior Vice-President. 
— DIVIDEND NOTICE 


Common Stock Dividend No. 68 
A regular quarterly cash dividend 
for the three months’ period end- 

oe ing December 31, 1932, equal to 





General Utility Securities 
Incorporated 


61 Broadway New York City 


Please send me Circular A-3 
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~~ per? ne — - 2% of its par value (being at the 
Publications rate of 8% per annum), will be 
PLLA L LLLP LL LLP LPP LOO ees paid upon the Common Capital 





Stock of this Company by check 
on January 16, 1933, to share- 
holders of record at the close of 








business on December 31, 1932. 
The Transfer Books will not be 
closed. 


D. H. Foote, Secretary-Treasurer 


| “PROSPERITY” PROBLEMS || = 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 














A tree-top survey of the years 1919-29 indicating New York, December 21, 1932. 
° A quarterly dividend of one-half of one per 
cent. (50 cents) has been declared today upon 
the way & and the way out of The the PREFERRED STOCK of this Company, 
Great Depression from net earnings of the current fiscal 


or available surplus, payable January 16, 1 . 
to stockholders of record at 12:00 o'clock noon, 
December 31, 1932. 


by ARNOLD G. DANA Checks in payment will be mailed. 


J. J. WEISS, Assistant Secretary. 
of “‘Chronicle’”’ Staff, 1887-1922 





AMERICAN CAN COMPANY 
Common Stock 

A quarterly dividend of one dollar per share 
has been declared on the Common Stock of this 

$3 Company, payable February 15, 1933, to Stock- 

holders of record at the close of business January 

25, 1933. Transfer Books will remain open. 

Checks mailed. 


TUTTLE, MOREHOUSE & TAYLOR CO., R. A. BURGER, Secretary, 


' AMERICAN MANUFACTURING COMPANY 
New Haven,'Conn. Noble and West Streets 
Brooklyn, New York. 

anne Board & Deveshens of the American 
emutacburing ompany declared 

uarterly dividend of $1.25 per share on the 

Preferred Stock of the Company Payable Decem- 

ber 31, 1932, to Stockholders of record December 


10, 8 ROBERT B. BROWN, Treasurer. 





(See statements in ‘“‘Chronicle’”’ Nov. 14, 1931, p. x; Oct. 17, p. 2490) 
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ans = For other dividends see pages v and vi. 
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Trading Department 
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Hearst Brisbane Prop. ist 6s 


1933-1942 

N. Y. Evening Journal ist 64s 
1933-1937 

Omaha Bee News Deb. 6s 
1933-1943 
Hearst Publications ist 64s 

1933-1947 

Chicago Herald Examiner 6s 

1950 


Chicago Evening American 6s 
1939 


Hearst Magazines 6% Secured 6s 
1933-1938 
Detroit Times, Inc. 6s 


1933-1943 
: BOUGHT—SOLD—QUOTED 


Steelman & Birkins 


60 Broad St., N. Y- HAn. 2-7500 





Bank 














St. Louis Securities 


S7TIx_ & Co. 


SAINT LOUWIS 
809 OLIVE ST. 


Members St. Louis Stock Exchange 




















Consolidated Gas of Baltimore 
Indiana General Service 
5s, 1948 
Pennsylvania Water & Power 


: 0 
Wisconsin Gas & Electric 
5s, 1952 


TEEPLE, JONES & CO. 


Members Baltimore Stock Ezchange 
BALTIMORE, MD. PLAZA 2877 























J. S. Rippel & Co. 


18 Clinton St Newark, N 
Dealers in 
Newark Bank & Insurance Stock 
Public Service Bonds 
Municipal Bond — 








Protices 


eee eeee* 


NORTHEASTERN RAILROAD COMPANY. 

The $657,000 of Consolidated Mortgage 6% 
Bonds of Northeastern Railroad Company now 
outstanding and maturing January Ist, 1933, 
together with interest maturing that date, will 
be paid upon presentation at office of United 
States Trust Company of New York, 45 Wall 
Street, New York City. 


NORTHEASTERN RAILROAD COMPANY 
By ATLANTIC COAST LINE RAILROAD 
COMPANY, Successor, 
H. L. BORDEN, Vice-President. 


—_—eeeeeeeeeeeeeeeeea 











Dividends 

AMERICAN LIGHT & TRACTION CO. 

Dividend Notice. 

The Board of Directors of _,AMERICAN 
LIGHT & TRACTION COMPANY, at a meet- 
ing held December 28, 1932, declared the regular 

uarterly dividend of 14% on the Preferred 
tock, and a dividend of 50 cents per share on 
the Common Stock, both payable February 1, 
1933, to stockholders of record at the close of 


business January 13, 1933. 
The transfer ks will not be closed. 


JAMES LAWRENCE, Secretary. 





For other dividends see pages iv, and vi. 
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Management | 


of Trust Funds 


Proper management of trust 




















funds necessitates constant 
research and freedom from ~~ 
sentimental attachment to par- 
ticular securities. It requires 
the courage to act and to 
assume the ordinary risks of 
the business for which the 
Corporate Trustee is employed. 
This bank, through its 108 
years of experience, has 
demonstrated the value of 


conservative management. 


GHEMICAL 
BANK 
TRUST GOMPANY 


NEW YORK 
1824 


Charter Member New York Clearing House Association 
Member Federal Reserve System 
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Cotton 
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L. F. DOMMERIC! & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 
of Customers’ Accounts 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 92 Years 
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COMMITTEE FOR 


INTERBOROUGH RAPID TRANSIT COMPANY 


FIRST AND REFUNDING MORTGAGE 5% GOLD BONDS 
DUE JANUARY 1, 1966. 


To tHe Howpers or InTERBOROUGH Rapm Transit CoMPANY First AND REFuNpING Mortcace 5% Gop 
Bonps Due January 1, 1966, AND OF CERTIFICATES OF Deposit THEREFOR: 


On December 29, 1932, following further hearing by the Court, an order was entered resettling 
the previous order of the Court of December 21, 1932, under the terms of which it is expected that 
there will be paid on January 3, 1933, by the Receivers of Interborough Rapid Transit Company 
the interest and sinking fund due on January 1, 1933, on the First and Refunding Mortgage 5% 
Gold Bonds. 


In the event of the receipt of funds by the Depositary of the Committee there will be mailed to 
the holders of record of Certificates of Deposit at the close of business on Tuesday, January 3, 1933, 
checks representing the six months’ instalment of interest due January 1, 1933, in respect of the 
Bond or Bonds represented by such Certificates of Deposit. 


On December 7, 1932, the Circuit Court of Appeals unanimously sustained the validity of the 
orders appointing the Interborough Receivers and the other Court orders dealing with the 
administration of the Interborough properties. Promptly thereafter the Court considered the 
application of the Receivers for instructions with respect to the payment of interest and sinking 
fund on the Interborough 5% Bonds. The Committee actively participated in the hearings before 
the Court on this application, and through counsel has frequently been heard by the Court on 
important questions affecting the 5% Bondholders and involving the administration by the Court 
of the Interborough properties. Such activity on the part of the Committee has continued since 
it became a formal party to the Court proceedings on September 1, 1932. 


In the administration of such vast properties the interests of the Bondholders are constantly 
involved in the many questions almost daily presented to the Court for its determination. 
Consequently the Committee urges the holders of 5% Bonds who have not already deposited their 
Bonds with the Committee to send their Bonds promptly to the Depositary of the Committee, 
Messrs. J. P. Morgan & Co., No. 23 Wall Street, New York City. It is important to each holder 
of Bonds who has not already deposited, as well as to the holders of the deposited Bonds, that 
there shall be unity of action on their behalf and that the Committee, although now representing a 
substantial amount of the Bonds, may as a result of additional deposits more completely represent 
the interests of the Bondholders. 


Upon the deposit of such Bonds in negotiable form the Committee’s Certificates of Deposit 
will be issued. If accompanied by interest coupons maturing on January 1, 1933, the Committee 
will attend to the collection and distribution to depositors of an amount equivalent to the coupon 
due January 1, 1933, and thereafter will collect and distribute to the depositors such further interest 
as may be received by it in respect to the Bond or Bonds so deposited without further action on 
the part of the depositors. 


New York, N. Y., December 30, 1932, 








J. P. Morcan, Chairman 
A. M. ANDERSON 
FREDERIC W. ALLEN 
GEoRGE F. BAKER 
Epwarp D. DUFFIELD 

F. H. EcKER 

HatsTEAD G. FREEMAN 

G. HERMANN KINNICUTT 


2 NL oe a. H. C. McELpowNEy 
. P. MorcANn 0. 
23 Wall Street, CHARLES E. MITCHELL 
New York, N. Y. Committee 
Davis PoLK WARDWELL GarDINER & REED, Counsel, CHARLTON MAacVEacH, Secretary, 


15 Broad Street, 


23 Wall Street, 
New York, N. Y. 


New York, N. Y. 
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Dividends 
CITY INVESTING COMPANY 


55 Broadway, New York. 


December 29th, 1932. 


The Board of Directors has this day declared 
a dividend of one and one-half cent (14%) 
upon the issued and outstanding Common Capital 
Stock of this Company, payable Jan 16th 
1933, to stockholders of Common Stock of record 


Dividends 
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Lamborn, Hutchings & Co. THE TEXAS CORPORATION 


Members 
New York Stock Exchange 
and all Principal Exchanges 


DIvipEND NUMBER 25 











37 Wall Street New York A dividend of one per cent (1%) or | at the close of business on January 10, 1933. 
Chicese wa EE 25¢ per share, on the par value of the G. F. GUNTHER, Secretary. 
Rewank Montclair shares of The Texas Corporation was 


announce the withdrawal of 


Mr. Edward F. Peil 


as a general partner effective 
December 31, 1932. 








declared today, payable on January 1, 
1933, to stockholders of record as shown 
by the books of the corporation at the 

ose of business on December 2, 1932. 
The stock transfer books will remain 


open. 
P C. E. Woopsrince, Treasurer. 


November 22, 1932. 











ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New York 
December 27, 1932. 

Allied Chemical & Dye Corporation has declared 

uarterly dividend No. 48 of One Dollar and Fifty 

Jents ($1.50) per share on the Common Stock of 

the Company, payable February 1, 1933, to 

common stockholders of record at the close of 
business January 11, 1933. 

H. F. ATHERTON, Secretary. 


For other dividends see pages iii, iv and v. 
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COMMITTEE FOR 


INTERBOROUGH RAPID TRANSIT CCMPANY 


TEN-YEAR SECURED CONVERTIBLE 7% GOLD NOTES 
DUE SEPTEMBER 1, 1932. 


To THE HoLpers OF INTERBOROUGH RAPID ‘TRANSIT CompANY TEN-YEAR SECURED CONVERTIBLE 7% GOLD 
Notes DuE SEPTEMBER 1, 1932, AND OF CERTIFICATES OF DEeposir THEREFOR: 


On December 29, 1932, following further hearing by the Court, an order was entered resettling 
the previous order of the Court of December 21, 1932, under the terms of which it is expeeted 
that there will be paid on January 3, 1933, by the Receivers of Interborough Rapid Transit 
Company the interest and sinking fund due on January 1, 1933, on the First and Refunding Mortgage 
5% Gold Bonds. Accordingly, Bankers Trust Company, the Trustee under the Collateral 
Indenture securing the 7% Notes, will receive upon the 5% Bonds held as security for the 7% Notes 
an amount sufficient to make a distribution at the rate of $41.40 on account of the aggregate amount 
due on September 1, 1932, in respect of each $1,000 7% Note and in respect of the semi-annual 
coupon which matured September 1, 1932. 


In the event of the receipt of funds by the Deyositary of the Committee, there will be mailed to 
the holders of record of Certificates of Deposit at the close of business on Tuesday, January 3, 1933, 
checks representing the amounts distributable on the aforesaid basis in respect of the Note or 
Notes represented by such Certificates of Deposit. 


The Committee is informed that the Trustee is publishing notice to Noteholders to present their 
Notes on and after January 3, 1933, to it at its Corporate Trust Department, No. 16 Wall Street, 
New York City, for the purpose of receiving their distributive share upon presentation for proper 
stamping respectively of such Notes and accompanying coupons which matured September 1, 1932. 


On December 7, 1932, the Circuit Court of Appeals unanimously sustained the validity of the 
orders appointing the Interborough Receivers and the other Court orders dealing with the 
administration of the Interborough properties. Promptly thereafter the Court considered the 
application of the Receivers for instructions with respect to the payment of interest and sinking 
fund on the Interborough 5% Bonds. The Committee actively participated in the hearings before 
the Court on this application, and through counsel has frequently been heard by the Court on 
important questions affecting the 7% Noteholders and involving the administration by the Court 
of the Interborough properties. Such activity on the part of the Committee has continued since 
it became a formal party to the Court proceedings on September 1, 1932. 


In the administration of such vast properties the interests of the Noteholders are constantly 
involved in the many questions almost daily presented to the Court for its determination. 
Consequently the Committee urges the holders of 7% Notes who have not already deposited 
their Notes with the Committee to send their Notes promptly to the Depositary of the Committee, 
Messrs. J. P. Morgan & Co., No. 23 Wall Street, New York City. It is important to each holder 
of Notes who has not already deposited, as well as to the holders of the deposited Notes, that there 
shall be unity of action on their behalf and that the Committee, although now representing more 
than a majority of the Notes, may as a result of additional deposits more completely represent 
the interests of the Noteholders. 


Certificates of Deposit will be issued upon the deposit of Notes in negotiable form. In respect 
to all Notes deposited after January 3, 1933, the Committee will distribute to depositors of 
unstamped Notes with September 1, 1932, unstamped coupons attached, the sums received from 
the Trustee on account of the above mentioned distribution. 


By such deposit not only will the Noteholders receive the benefit of such unity of action through 
the Committee, but will be assisted in the collection of such sum and of any further sums that 
may be so distributed. 


New York, N. Y., December 30, 1932. 
J. P. Morcan, Chairman 
A. M. ANDERSON 
FREDERIC W. ALLEN 
GrEorRGE F. BAKER 
Epwarp D. DUFFIELD 
F. H. EcKEer 
HAtstTEaD G. FREEMAN 
G. HERMANN KINNICUTT 


0 ee wh &C H. C. McELpowNEyY 
. P. MorcAN 0., i 
23 Wall Street, CHARLES E. MITCHELL 
New York, N. Y. Committee 
Davis PoLK WARDWELL GARDINER & REED, Counsel, CHARLTON MacVeacuH, Secretary, 
15 Broad Street, 23 Wall Street, 


New York, N. Y. New York, N. Y. 
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743 Branches 


in Canada and New- 


foundland, including: 


Montreal 
Toronto 
Vancouver 
Ottawa 
Winnipeg 
Halifax 

St. John, N. B. 
St. John’s, Nfld. 


7 


92 Offices Abroad, 


including: 


London 
Paris 


Barcelona 


Havana 
Buenos Aires 
Rio de Janeiro 
Sao Paulo 
Montevideo 
Caracas 

Lima 

Bogota 

Port of Spain 
San Juan 
Panama 





The Royal Bank 
of Canada 


HEAD OFFICE: MONTREAL 





Sir Herbert S. Holt A. J. Brown, K.C. 


Pres. Vice-Pres. 


M. W. Wilsen 
Vice-Pres. & Gen. Mgr. 


CONDENSED STATEMENT AS ON NOVEMBER 30, 1932 














ASSETS 

Cash on Hand, in Banks and in Central Gold 
St eg $164,630,724.62 

Government and Municipal Securities and other 
Bonds and Stocks...................... 125,947,785.01 
REE SEE A So ne ee 65,351,405.95 
Commercial Loans .......................-: 366,888,855.55 
UN 5 i a Seine dees dele cba 17,194,887.80 

Liabilities of Customers unde: Le‘ters of Credit and 
DN le eids ee su cba kwals 25,499,261.21 
$755,912,920.14 

LIABILITIES 

Capital, Reserve and Undivided Profits.......... $ 71,166,954.95 
Notes of the Bank in Circzlation..... ......... 28,733,752.74 
EE ete oki oe eee Rh yh aeteedn eee ee 620,319,997.£7 
Bills Payable, Letters of Credit, etc............. 45,292,304.58 
$765,512,920.14 








NEW YORK AGENCY: 68 WILLIAM STREET 


Frederick T. Walker, 
John A. Beatson, 
Edward C. Holahan, 


Agents. 








Dec. 31 1932 





